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 SFinaneval Financial Financial 
SRAGTERED ase Harris, Forses & Co. 
THE FARMERS’ LOAN & TRUST); HARVEY FISK&SONS | Pine Street, Corner William 
COMPANY Members New York Stock Exchange New York 
77, Cornhill, London, E. C. 3 
22 William Street New York HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street 120 Broadway Boston 
901 Madison Avenue, at 72nd Street HARRIS TRUST & SAVINGS BANK 
Uptown Office Chicago 


NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New Yerk Clearing House 





Established 1874. 


John L. Williams & Sons 


RANRERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Proadway 


Capital, - $1,500,000 Surplus - $1,000,000 


A Dank for the Bu‘jders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 
Market for Farm Loan Bonds. 
New \%r*- Cimcage -+ittsburgh - Cieveland 
wWasnington-St.Louts-Kansas City-Portiand 





—e a.» 


Los Angsios- Denver - Seattie- Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 





-woiantlik NO. 1” 


First NATIONAL BANK 
PHILADELPHIA 


251 West 57th Street 


London 
9-13 King William Street, E. C. 4 





Act as fiscal agents for munici- 
palities and corporations and 
ceal in Government, munici- 
pal, railroad and public utility 
BONDS FOR .INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 








LIVINGSTON E. JONES, President 


Dillon, Tread ¥ Ce 


United Sates Government 
railroad, Fable Uility and 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$33,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BosTon New Yor CHicace 
Cable Address “Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 
67 BROADWAY 


Capital . . o s . $50,000,000.06 
Surplus and Profits ° - 665,674,848.88 
Deposits December 81, 1927 . 792,339,491.96 


ALBERT H. WIGGIN 
Chairman of the Board 
DIRECTORS 
Henry W. Cannon 


Albert H. Wiggin 
James N. Hill 


Eugene V. R. Thayer Henry O. Havemeyer 


Carl J. Schmidiapp William A. Jamison 
Gerhard M. Dahl L. F. Leree 

Reeve Schley Theodere Pratt 

H. Wendell Endicott Robert C. Pruyn 
Jeremiah Millbank Samuel F. Pryor 

Henry Ferdinand W. Roebling, Jr. 
Arthur G. Hoffman Earl D. Babst 


Forsiegn ane Trust Derantment FActiitins, 








a 
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Snvestment ‘Ibeuses ans Prawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wail Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth ar.d Walnut Streets 


MCRGAN GRENFELL & CO., 
LONDON 


23 Great Wirchester Street 


MORCAN & Cie., PARIS 














1¢ Place Ven-iome 
Securities bou ht avd sold on commission 
Foreign LExchanze, C onenercial Credits, 
( ubio Tr nsfers 
Circular Letters for 'ravelers, available in a! 


Bon a0 ae 8 wore ! 


BROWN BROTHERS & CO, 


Established 1818 
PHILADELPHIA NEW YorRK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 


Foreign Txehare- 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James (3. Wallace 


TAILER &6@ 


622 Fifth Ave., New York 


. ° 
- 


Investment Securities 


HEIDELBACH, ISKELKEIMER & CO. 





49 Wall Strect 
MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purciiase and sale of 
Stocks and Bonds. 
Foreign Exchanye Boiht and Sold. 
[Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


Ce 


J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 
Foreign Exchange 


Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Aceeptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and s0!d on com- 
mission. Travelers’ credits, availabie through- 
out the United States, Cuba, Puerto Rico, Mexi co, 
Central America and Spain. Make collections 
in and issue drafts and cabie transfers on above 
co es. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street 
Union Trust Bidg. 


New York 
Pittsburgh 








KIDDER, PEABODY & co. 


Founded in 1865 
BOSTON NEW +voiix 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGB 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 


























Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 


Gommercial and Travellers’ Credits 
Foreign Exchange Investment Securities 





Deposit Aesounts 
MUNROE & CO. 
Established 1851 
CANNES PARIS PAU 


Oldest American Banking House in France 


PHILADELPHIY NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 





GRAHAM, PARSONS & Co, 














THOMPSON ROSS 
& Co. 
e Underwriters and Distributors ‘ 
of Corporation Bonds 
29 S. La Salle Street 
CHICAGO 
New York - San Francisco +: Boston 


























PORTER Fox 
& Go. 


PNCORPORATED 
INVESTMENT 
SEGVRITIES 


208 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL S569 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 


Boston Chieago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 











Suvestment and Financial Houses 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


69 BROADWAY NEW YORK 








MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
x 


NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 


ee PEAT 
———— 














A.G. Becker 5Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 


























q l Hutchins & Co 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


WILKES-BARRE, PA, 
Miners Bank Bldg 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY BRoOs. & Co. 


1421 CHESTNUT STREFT 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOOK EXCHANGE 





FIELD, GLORE & Co. 


120 W. Adams Street 
Chicage 


38 Wall Street 
New York 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 

















ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York. 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





FaARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











Mernbers 
New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 





160 Breadway 
NEWIYORK 


105{West Adams St. 
CHICAGO 











ROBINSON & Go. 


| Members New York Stock Exchange 





44 WALL STREET 


225 BROADWAY 
4275 Firra AVENUE 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companic- 











= 


Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 


Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 
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Juvestment and Financial houses 








E invite inquiry regarding the 

operations and securities of 
the Associated Gas and Electric 
System. 

Founded in 1852 
Properties in 16 States serving 
2.300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Pad wo tte mr 














Guaranteed Railroad and 
relegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


aa 


6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 

Chicago Stock Tekonse 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 


Members 




















Eppy f BROTHERS &@ 


Members Hartford Stock Exchange 


canine HARTFORD wenseen 
DorrittHote! Bldg, Hartford Conn. Trust Bldg, Colony Bldg 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Boosevelt & Son; 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















We extend the 

facilities of our 
organization to those 
desiring information or 
reports on .companies 
with which we are 
identified. 





ELECTRIC BOND AND 
SHARE COMPANY 


(Incor poratel in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 














MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





GODDARD & Co. 


INCORPORATED 
UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
New YorRK 


e 


Originators and 
Distributors of 


Investment 











GEORGE M_ForMAN & ComPpANY’ 


INVESTMENT 
SECURITIES 


120 Broadway 
NEW YORK 


112 W. Adams St. 
CHICAGO 


19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & G. 


INGORPORATED 


INVESTMENTS 


100 Broadway 1420 Walnut 8t. 
New York Philadelphia 


Washington, D. C. 














Offices in Principal Cities 














| 





GHANDLER & (SOMPANY 


ANCOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Guaranteed Stocks 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





Underwriters Distributers 


Howe, Snow & Co. 


Investment Securities 


NEW YORK CHICAGO 

GRAND RAPIDS DETROF? 

SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO, Inc. 
49 Wall Street 
New York 


QQ» 























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
N PITTSBURGH, PA. 
. 
Securities 
of the Pittsburgh District 
rv 
PENNSYLVANIA 
MUNICIPAL BONDS 























Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR., Chairman of 
the Board of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board of 
Yellow Truck & Coach Manufacturing Co. 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 





Harris, WintHrop & C2 


Members New York Stock Exchange 


Private Wire System- 


























HISCOE & CUMINGS 


Members 
New York Stock Exchange 








Investment Securities 


Brokerage Service 




















KEANE, HicBie & ComPANy 


tHCORPORATED 


BUHL BUILDING, DETROIT 


NEW YORK CHICAGO 
{ : 11§ Broadway New York 
— o- 
MUNICIPAL BONDS 
wih Gneseel Prtaad to Benue ane Renile 
Investment Securities 








CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Marte Herew on Request 


OTTE-DICKEY & CO INC. 


Spectajtsts tn Bank Stocks 
$9 Se. La Salle St. CHICAGO 








KANE, BROOKS & CO. 


Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 














ThéHanchelt Bond Co. 


Incorporated 1910 
89 South La Satie Street 


CHICAGO 








Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


612 Bub! Bidg. Detroit, Mich. 











Underwriters Distributors 


CAMMACK & COMPANY 


(incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 





NEELY &COMPANY 


Corporation Financing 
Originators & Distributors 


106 So La alle St. CHICAGO 














Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 














Robt. Stevenson & Co: | 


Incorporated 


Investment Securities 





120 Ww. Adams St. 
CHICAGO 

















MANNING & Co, 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 








WeE originate and distribute 
conservative investment 
bonds. 


Bond Department 


First Minneapolis Trust Company 


Affitituted with the First Nattwenai bank 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 











I THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


a ans J 


27 PINE ST. 
rm 


























VI 


wee 


Banque Nationale de Credit 


Capital (entirely 


i iil oonscamss frs. 250,000,000 
RS frs. 122,659,000 
Deposits__......-.- frs. 3,598,389,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australla and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) ‘ a 
$80,000, 200 


aid-up > i héactandnmnionninbe 
fl rSeegeaeere= 3,750, 0090 
rves Linkiticy of Proprietors- 30° 000; 066 
$83,750,000 


Aggregate Assets 30th Sept., 1926 $410,975, 724 
SCAR LINES, General Manager 


431 pRAnonhy and AGENCIES in the 
States, New Zealand, Fiji, Pa 
Territory ef New Guinea, and 

Bank transacts every description ef Aus- 
Business. Woe! and ether 


uce arranged. 
Head Office; London Office; 
GEORGE STREET, 389, THREADNEEDLE 
STREET, E.C. 2. 


SYDNEY. 











The National City Bank of New York 


Head Office:55 WaLiSt., New Yorn, U.S.A. 


Capital, Surplus and 


Undivided Profits....-- $146,000 ,000.00 


Deposits Dec. 31......-.-- 1,275,000 000.00 
Resources over........... 1,682,000,000.00 
BRANCHES 

LONDON DOMINICAN PANAMA 

ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 

The International Bankin ing Corporation 

maintains its Head ce at 


65 Wa t Streez, New Yoru, U.S.A 


and ranches in 
LONDON MANILA MADRID 
3AN FRANCISCO CEBU BARCELONA 














Royal Bank of Scotland 


Incerperated by Reyal Charter 1727. 
Capital (fully paid)_........-.--- £2,500,000 


Rest or Reserve Fund (Oct. 1927) __ £23,683 226 
Deposite Oct. 1927_______.....-.. £44,186,574 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr.; Sir Alexander Kemp wae 
B.E.,D.L. 


jeages St y Office - 8 Bishopagate, E. C. 8 
on-Drummonds Branc 
Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


2223 Branches Throughout Scotland. 
Every Description of British Celenial and 
Fereign Banking Business Transacted 


Correspondence Invited. 











LINC@LN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address; “Openhym’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 
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N.V. v/b. JOH. A. H. DIKKEN 


AMSTERDAM 
Cable Address ‘“‘SAMOSATA” 


French Guilders Bonds 


6% Paris-Orleans 
(In Guilders) 











NATIONAL BANK 
of EGYPT 


Head Office : - CAIRO 


ME LES BALE LIOTTA TE EP, 
ULLY PAID CAPITAL - ss. 000,000 
ESERVE FUND £2,675,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 


Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, ange 
d Zanzibar 


lony and at Aden an 
Subsestbed C Capital___..... £4,000,000 
aid-up Capital_.__..___ .- £2,000,000 
Reserve Fund_____________ £2,900,000 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and _ Executorships 
undertaken. 


Hong Kong & Shanghai 


BANKING CORPORATION 
sees Capital Hongkeng Cur- 


ae ee ee 000,000 
Paid a Up Capital (Hongkong Our- ao 
weserve Fund in Sterling... - 6. u 


oes eS a 000, O09 
Reserve Fund in Gaver’ (Hongkeng 


also 





2: eae eps H$13,560, 
Reserve bility of Proprietors ’ _ 
(Hongkong Currency) _.._.._.-.- H$20,000,000 


O, DE O. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches im Greece, Egypt and Constantineple. 


Offers special terms and facilities for every form 
of internationai ge Ho service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 





—— 


English, Scottish and Australlan Bank, Ltd 


Head Office-5 Gracechurch St., London, E. C. 
and 414 Branches & Agencies in Australia. 
Gare Cen a oo ots. cece £5,000 ,000 


EI inc nndincieicnenans £3.000,000 
Further Liability of Proprietors-----_- £2,000, 
De Pe.) Soe keen edsc oe £2 "925, 000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription wamemeg — Australia. 

. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 


15 Gracechurch St., London, E.C. 3 


Capital Authortacd AP a eR AS ratty 

Capital P. Vp- 

Reserve Fund 
Branches in India, 





Malay States, China aad 





ents, Federated 
—, and Dutch East Indies, 


ad ¥ 
of Montreal, 64 W P ae 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
||New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital - Lire 700,000,000 
Surplus - - - - Lire 560,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 



































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital..........-.--.. £5,560,600 
. i  5- _ === epee 1,750,000 
— i. == ee 1,900, gee 
Deposits _— OS Eee 33 616, 
ead Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus e, Secretary 
London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, , Rt. 


o Se 
Glasgow Chifet Office, ‘113 Buchanan Street 
Princes St. 18 Princes St., Edinburgh 
326 Branches & ieub-Ofrices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








R. D. CARLEBACH 


Member cf the New York Curb Market 
the Syndicat des Banquiers en 
Valeurs a Terme et au Comptant 


8, Rue Rossini PARIS 


Codes: Hartfields 
Petersons Cable address: 
Carlebach-Bourse-Paris 














Knauth, Nachod & Kihne 
Leipzig, Established 
Germany 1852 





Seventy-five pears of con- 
tinuous banking experience 
Commercial and Travelers Credits 
Foreign Exchange Securities 
13 Rathausring, Cable Address: 
Leipzig, Germany Nachod, Leipzig 











Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 

















B. W. Strassburger 


ta| SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 
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Wood, Gundy 


and Company 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Torontc Montreal London, England 














| Canadian Securities 


With direct wires 
in Toronto and Montreal, we are 
offer a complete service 
dealers and institutions in 
ian Stocks and Bonds. 


to ~ our ~ offices 


| A. E. AMES & CO. 


Established 1889 
11 Wall Street, New York 
Head Office: 68 King St., West, Toronto 





Canadian 











BANK OF MONTREAL 


Established over 110 Years 
Head Office—Montreal 





Capital Paid-Up_____-_ $29,916, 700.00 
Surplus and Undivided 

PE adadaanaseanee 31,071,499.00 
Total Assets_________- 831,548,967.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee, 


President 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esq. 


Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G., 
General Manager: 
SIR FREDERICK WILLIAMS-TAYLOR 
Branches and A 
Throughout Canada aod’ 
At London, England. 
In Paris, Bank of Montreal (France). 


— 
ewfoundland, 


Bank of 


Street Chi 
; as Preneisse, Cal, 


Francisco), San 
In Mexico—Mexico City, 
Monterrey, Puebla, Tampico and Veracruz, 


WEST INDIES—Complete banking facili- 


tles through 
Colonial & 
owned by the Bank of Montreal. 


Barclays Bank (D 


In the Un.ted States—New York (64 Wall 
Montreal (San 


Guadalajara, 


ominion, 
verseas), in which an interest is 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION;BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


145 St. James St., Montreal 
Hamilton, Toronto, London, Ont., W'nn p= 




















Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchan 
Chicago Board of Tra 
New York Cotton Exchange 
New York Curb Market 


New York City 
Detroit, Mich. 








ROBERTS & HALL 


New York Stock Exchange 
Cincinnati Siock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. 














EDGAR FRIEDLANDER & CO 


Cincinnati Securities 
CINCINNATI 





SPARTANBURG, &. C. 


LLLP PLS PPPS 





—PLAPS SISA 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








WINSTON-SALEM, N.C. 


PLLDLDIDL LILI II IIIS 











Wachovia Bank & Trust Company 
BOND DEPARTMENT! es | 


North Carolina State and Municipa! 
otes and Bonds 
Southern Corporstion Securities 


Winston-Salem, N. C. 


Yer 


34 
tam 








PROVIDENCE 


PALL ALD LDS S 





PALPDDALIL III 


BODELL & CO. 


PROVIDENCE, R. I. 
82 Custom House St, 


| New York New Haven Hartford 


Boston 











ST. LOUIS 


PLIES OE Oe 


SMITH, MOORE & Co. 


INVESTMENT SECURITIES 
609 OLIVE ST., 








eee 


ST. LOUIS, MISSOURI 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL. --..-.-- $20,000,000 
RESERVE. «0 caccncceccncs $20,000,000 


President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey O. W. Rowley F. M. Gibsop 


New York Office, 16 Exchange Place 
C. J. STEPHENSON 
JOHN MORTON, 

P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 

Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, EO. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 
National Provincial Bank Limited, 
Barclays Bank, Limited 


; Agents 








PHILADELPHIA 


LR APP LP LPP PP PPP AD 


€.W.ZlarksZo, 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








JOHN R.Westwoon é-C. 







INVESTMENT 
SECURITIES 


t 


Packard Bldg. Philadelphia 
PHONE: RITTENHOUSE 2496 


SSS 




















PAUL & CO. 


1420 Walnut St., 
PHILADELPHIA 


120 Broadway 
NEW YORK 


Investment Securities 











WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














s 

Bond Salesmanshi 
“The Human Side of Business and The 
Art of Selling Bonds are the best books 
on this subject ever written."’ Price, $3 
each, cash with order. Descriptive 
free. Published and for saie by 


culars 
Frederick Peirce & Co. 














60 Wall Street, New York 
207 So. Fifteenth 


Street, Philadelphia 
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Telephone 
Rector 
3740 





Berdell Brothers 


Members New York Stock Exchange to 
Public Utility Securities 
100 Broadway, New York 


Private ‘hone 


Philadelphia 








Dayton Power & Light Co. 
6% Preferred 


Duquesne Light Co. 
6% Preferred 


Pennsylvania Power & Light Co. 
7% Preferred 





National Power & Light Co. 
6% Preferred 


Southwest Power Company 
7% Preferred 























Chesterfield & Lancaster 5s, 1955 

Cuban Tobacco 5s, 1944 

M. W. Kellogg 6s, 1938 

Minn. St. P. S. Ste. Marie— 
Chicago Term. 4s, 1941 

Prudence Co. 6%s, 1961 

Solvay Coliieries Ref. Dev. 514s,’31 

Trinity Bldg. Corp. 5s, 1939 

Alan Wood Iron & Steel 6s, 1944 





Int. Carbon common and pfd. 


White Rock ist pfd. 
JOSEPH EGBERT 


2 Rector St, Tel. Whitehall 8460 

















Mortgage Bonds 
Midtown Bank 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N. Y. 











Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford. 





Continental Gas & Elec. 6 4s, 1964 
Duquesne Light 5% preferred 
“iountain States Power 7% pref. 
Aunicipal Service 6s, 1956 

Nor. States Power 5s, 1940 
Oklahoma Gas & Elec. 7% pref. 
Oklahoma Gas & Electric 5s, 1950 
Pacific Gas & Electric 5%s, 1952 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Elec. 6s, 1966 
Standard Power & Light preferred 


HM.Byllesby & Co 


New York 


Chicago 
111 Broadway 231 So. La echle St. 


Detroit Boston “* 
Dime Savgs. Bk. Bidg. 14 State Street 


Private wires to 
Chicago and Boston 




















THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 











Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 
400 Union Street NASHVILLE, TENN, 











Lyndhurst Trust Co. 
Financial & Industrial common 
National American 


Newburger, Henderson & Loeb 


Members New York & Phila. Stock Ezchonges 
100 Broadway, New York 
Phone Rector 7060 














MOUNTAIN 
PRODUCERS 
CORPORATION 


We have available for 
distribution a descriptive 
circular regarding this 
company. 


CARL H.PFORZHEIMER & CQ) 


Spectalists in Standard Ot! Securities 
25 Broad Sireet New York 
Phone: Hanover 5484 


























WoobD, STRUTHERS 
& Co. 


5 NASSAU STREET 
NEW YORK 


ze 























We Will Buy 


Chicago, Milwaukee 
& St. Paul RR. 


Undeposited Stock 


Certificates of Deposit 
Assessment Part Paid 
Assessment Unpaid 


ORTON, KENT & CO. 


Members New York Stock Exchange 


60 Broad St. 1518 Walnut St. 
New York Philadelphia 
Hanover 5150 Pennypacker 7431 








~ Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American Natienal Bank 
Indianapolis 
Detroit Louisville 











Underwriters—Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Ezchange 


44 Wall Street 


New York 








Midvale Steel 
5s, 1936 


Rio Grande Western 
Coll. 4s, 1949 





D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchangs Place. Tel. Whitehall 3786 
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UG AR, OFFERINGS WANTED 
g ECURITIES u Cleveland & Pittsburgh R.R. 4% Stock 
' Little Miami R.R. 4% Stock 
Central Aguirre Sugar Co. POosT & FLAGG 
of Porto Rico MEMBERS N. Y. STOCK EXOHANGE . 
NEW YORE PITTSBURGH NEWARK | MONTREAL 
Fajardo Sugar Co. Direct Private Wire System 
of Porto Rico 
United Porto Rican Sugar Co. Shert re » Mae steal 
Common & Preferred Meret oe ieee Cugranteod _ 


FARR & CO. 


Members New York Stock Ezchange 


190 Wall St. 686 Fifth Ave. 
Tel. John 6428 Tel. Murray Hill 6460 
NEW YORK 

















Elmira Wat.,Lt.&R.R. 5s&Pfd 
Queens Run Refract. Units 
Public Utilities of Arizona 6s 
Mason City & Clear Lake 6s 
Brit. Columbia Pulp Paper 6s 
St. Lawrence Pulp Lumber 6s 
Androscoggin & Kennebec 6s 
Southern Arizona Power 6s 
Eastern Mfg. 7s & Pfd. 
Parker Young 614s, 1944 
Wickwire Spencer St’1(all iss.) 


H.D. ANOX &CO. 


4 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 











Alabama Power 
5%, 6% & 7% Preferred 
Appalachian Electric Power 
7% Preferred 
Birmingham Electric 
6% & 7% Preferred 
Metropolitan Edison 
6% Preferred 
New Jersey Power & Light 
6% Preferred 


KIELY & HORTON 


40 Wall Street, New York 
Phones John 6330-4151 





R. S. DICKSON & CO. 


Incorporated 
40 Exchange Place, N.Y.C. Phone Hanover5067 
Gastonia, N. OC. 


® 
Dry Ice Corp. 

K. C. Clay Co. & St. Joe 5s 
K. C. Pub. Serv. 6s, 1951 


Middle States Oil 7s 


CHRISTIAN, 
SIMPSON & CO. 


Incorporated 


72 Wall Street, New York 
Telephone Hanover 6168 











Chicago, Milwaukee 


St. Paul & Pacific 


50 Year 5s, 1975, W. I. 
Adj. 5s, 2000, W. I. 


Denver & Salt Lake 
Inc. 68, 1960 & Stock 


THEODORE PRINCE & CO. 


Members New York Stock Ezchange 
Members New York Curb Market 








120 Broadway, N. Y. Tel. Rector 9830 








ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


485 California Street 
SAN FRANCISCO 








ST. LOUIS 


Elder Preferred, Class “A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
United Rys. of St. Louis Bonds & Stoek 
St. Louis Transit Co. 5s, 1924 

Southern Ice & Utilities 6s, 1946 

4 Missouri State Life Insurance 

St. Louis Coke & Iron, all issues 
International Power Securities 7s, 1952 


Wire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Chicago Stock Ezchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co 


Common Stock 


THE IRWIN-BALLMANN CO. 











330.332 Walnut St. 
CINCINNATI O. 











Beech Creek 
Canada Southern 
Rensselaer & Saratoga 
Albany & Susquehanna 
Mobile & Ohio Trust Ctfs. 
Vicksburg Shreveport & Pacific 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 “ 








BANK STOCKS 





INSURANCE STOCKS 


Ralph B. Leonard & Co. 


Specialists in Bank and Insurance Stocks 
25 Broad St., N.Y. Tel. Whitehall 4270 




















BANK 
STOCKS 


INSURANCE CO. 
STOCKS 








Grannis & Doty 


74 Trinity Place New York 
Tel. Whitehall 6300 























Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts, 
Plaza 1915 Baltimore, Md. 








NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 
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Alabama Tennessee & Northern R.R. All Issues 
Fort Smith & Western 4s, 1954, Certificates 
Monon Coal Ist 5s, 1936 

Rio Grande Southern Ist 4s, 1940 


City of Lima (Peru) 5s, 1911 
Isotta Fraschini 7s, 1942 
“Montecatini” 7s, 1937 
Shinyetsu Electric Power 614s, 1952 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Exchange Place, New York ® Tel. Bowling Green 6740 

















Ohio Power 6% Pfd. 
National Pr. & Lt. 6% Pfd. 


American Superpower 6% Pfd. 
Sioux City Gas & Elec. 7% Pfd. 








INCORPORATED 














—————- 


i ama 


Biddeford & Saco Water 5s, 1943 
Butler Water 5s, 1957 

Camden & Rockl. Water 5s, 1937 
Clinton Water 5s, 1939 
Huntington Water Works 5s, ’54 
Long Island Water 514s, 1955 
Mutual Light & Water 5s, 1945 
Peoria Water Works 4s & 5s 
Richmond Water 5s, 1957 

St. Joseph Water 5s, 1941 
Springfield Water 5s, 1936 
Terre Haute Wat. 6s, 1949 





H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 





























120 Broadway New York 
Arkansas Power & Light 5s_______________- 1956 
Arkansas Power & Light____________-- 7% Pfd. 
Portland Gas & Coke_________________- 7% Pfd. 
Public Service of Colo. 5¥s______________- 1954 
Tennessee Electric Power Ist_________- 7% Pfd. 
Utah Power & Light____- sien ienrs 7% Pfd. 


Mountain States Tel. & Tel. 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 


Philadelphia, Rittenhouse 2267 














1008 Commonwealth Bldg., Pittsburgh, Pa. 


—11 
Gen. Mot. Accept. 5s, 1928-36 
Shawinigan Wat.&Pr.4143s, ’67/ 
Stand. Oil, N. Y., 414s, ’29-’48 
Isotta Fraschini 7s, 1942 
Marland Oil 5s, 1929-32 
Gatineau Power 5s, 1956 


Bull sEldredgt 


Members New York Stock Ezchange 
20 Broad St.,N. Y. Tel. Hanover 4760 





_— 


bis as 





























GLOVER & MACGREGOR 


60 Broadway 


U. S. Dairy Products Corp. New York City 


Michigan Steel Corp. 6148, 1938 |}, 





TRIPP & ANDREWS 


111 Pearl St. 
Hartford, Conn.) 


British & Hungarian 





Joint Stock Land Banks 
J. C. Penney Common 
Glens Falls Insurance 

Insurance Securities 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl., N.Y. Bowling Green 2538 




















U. S. Refractories 6s, 1942 Bank, Ltd. 

Penn Fed’! Corp. 7% Pfd.&Com. Stock 

Financial & Industrial Securities ||} ANSCO PHOTOPRODUCTS 
Common & Preferred Common and Preferred 


HALL, VOGELL & CO. 


111 Broadway, New York, N. Y. 





Telephone Rector 5035-7 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 











Phone Rector 0470 


























GARDNER & CO. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. 


C.C.C.&St.L. Cairo Div.4s ’39 Ch. St. L. & New Orl. 5s_1951 
C. R. I. & Pac. Gen. 4s__1988 Grand Rap. & Ind. 2d 4s_1936 
C. M. & St. P. 314s, Reg_1989 Denver & Rio Grande 4s_1936 
Long Island Unified 4s__1949 Galv. Har. & S. A. 1st 5s_1931 
N. Y. N. H. & Hart. 4148_1967 Paducah & Illinois 414s_1955 


Tel. Hanover 0740 





WE HAVE ORDERS IN 
Central States Life Insurance Co. Stock 
Continental Life Insurance Co. Stock 
International Life Insurance Co. Stock 
Missouri State Life Insurance Co. Stock 
Southern Surety Stock 
Inter Southern Life Insurance Co. Stock 


EDWARD D. JONES & CO. 


Members St. = Stock Exchange 
837 Boatmen’s Bank Bldg., St. Louis, Mo. 
Garfield 8771 











Chino Copper Co. 
Ray Cons. Copper Co. 


E.H.STERN&CO. yw _vo"tS%. 


Members N. Y. Steck Exchange Hanover $780 














Union Mortgage Co. 
6% Cumulative Preferred Stock 
Union Guar. & Mort. Co. 


Capital Stock 
INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 














Telephone Rector 5573 
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WANTED 


Andros. & Kenn. Ry. Ist pf. 
Berkshire Cotton Mfg. Co. 














Bklyn, Bath & West End 5s, 1933 
B’n, Queens Co. & Sub.R.R. 5s,’41 
Coney Is. & Bklyn. Cons. 4s, 1948 


Second Ave. RR. 6% Rec. Ctfs. 
Southern Boulevard RR. 5s, 1945 
Union Railway 5s, 1942 


West Point Mfg. Co. 
Reversible Collar Co. 
Androscoggin Mills 


Multibestos Company com. 


Hubbard 0460 “Tock 


HOTCHKIN CO. 


53 State St., Boston, Mass. 
Cable Address 


Telephone 


Nassau Electric RR. 6s, 1944 
New York Railway P. L. 6s, 1965 


N. Y. Suburban Gas 5s, 1949 





2 Wall Street, New York 








N.Y. & East River Gas 5s, 1944-45 


Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W Carnesic Ewen 


Westchester Electric RR. 5s, 1943 
Westchester Lighting 5s, 1938____ 
White Plains Lighting 5s, 1938 
Yonkers Railway 5s, 1946 


Phones Rector 3273-4-5-6 



































POTTER & COMPANY 


+ Members New York Stock Exchange _ 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 








Macon, Mo. Water Wks 44s of '43-’47 
Okla. City, Okla. 44s of Feb. 1 1940 
City of Miami, Florida 5s of 1931 








WALCHEIM-PLATT & (O. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo. 





























St. Louis Bridge Co., 7s_____- 1929 
Sea Island Co., 544s_____--_-- 1937 
Saarbruecken, 6s__________-_- 1953 
United Rys. of St. Louis, 4s__1934 


STIx_ & Co. 


SAINT LOUIS 
609 OLIVE ST 


STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANKNOTECO. 


CHICAGO 
New York Detroit St. Louis 
Havana, Cuba 


Denver 


























a 
aaened 








E: R. Diccs & Co. 


Uncorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 


THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 






































Quotations 
Pacific Coast Securities 


to you 
in five minutes 
_Send wires 


via 
Vestern Union GX 


DE FREMERY & Co 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 





Dakota Central Tel. 6s, 1935 
Home T.&T., Ft. Wayne 54s&6s 
Lincoln T. & T. 5s and 6s 
Tri-State T. & T. 5%s, 1942 
Tri-State T. & T. 6% Pfd. 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS, MINN. 














Denver & Salt Lake ist 6s, 1950 
st... % Inc. 6s, 1960 
Stock 
Northwest. Terminal ist 5s, 1977 
4 = Stock 
Pitts. Sh. & No. 6% Rec. Ctfs. ’29 
Cinc. Ind. & West. ist 5s, 1965 
K. C. Mem. & Birm. 4s & 5s, 1934 
Missouri Pacific Secured 514s 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


‘cc “ “cc ‘“c 














| SEABOARD NAT'L BANK | 


BROOMHALL, KILLOUGH 


N. Y. 
&CO.,Inc.** Rector 7241 


me ! 




















120 BROADWAY 











STOCKS & BONDS 


Bought and sold for cash, or carried on 


convervative terms. 
Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON &CO. 


Investment Securities 
Members New York Stock Exchange 


Boston & Maine 5s, 1967 

Can. Nat. 614s, 1946 

Frisco P. L. 5s Ser. B, 1950 
New Haven 414s, 1967 

N. O. X. Ser. D. 4148, 1956 
New Orleans Gt. Nor. 5s, 1955 
Norfolk & Western Cons. 48,1996 
Soo Cons. 4s, 1938 

St. Paul: 


Gold 5s, 1975 

Adj. 5s, 2000 

Odd Lots 
Public Service N. J. 4148-4s 
United Drug 5s w. i. 


NEWBORG&CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to 8t. Louis 








International Pr. Sec. 6148,’54 


Conn. Lt. & Pr. 514% Pref. 
Bought—Sold—Quoted 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7861 














BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


4@ Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





Northern Ohio Tr. & Lt. 4s & 5s 
El Paso & Southwestern Ist 5s 
Detroit Edison 5s, 1955 

Virginia Pow. & Elec. 7% Pfd. 
North. St. Pow. Co. 6% & 7% Pf. 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Bemberg Com. & Pfd. 
Sixty Broadway Building 7s 
Consolidation Coal 414s 

Iowa Central 4s, Cert. 
American Glanzstoff Units 





NEW YORK 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 25 Broad Street 
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American Superpower Corp. 
$6 Preference Stock W. I. 


Central States Electric Corp. 


7% Preferred 


McDoWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. Y. 
Telephone Hanover 9460 














=r} 








Pittsburgh Securities 


Orders Solicited 





J.6.H8OLMES &CO 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Building, Pittsburgh, Pa. 


Dtrect Private Wire Connection 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CO 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Steck Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 

















First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Sold— Quoted 
MAY & COMPANY 


88 Broadway, N. Y. Tel. Hanover 1709 














CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 
CHICAGO 











Indiana Lighting 4s, 1958 
Seattle Lighting 5s, 1949 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, Md. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 





4 








5M Bethlehem & Nazareth Pass. Ry. 


WILL BUY. 
5s, 1929@85 
10M East . Agee ee 


1932@94 


10M Lake, Su wk Corp. 
5s, 1 94462 


10M <tr nse. Ry. 
5s, 1930@9634 


10M Texas Bry * aaa 
5s, 1947G@62 


Luey, Buzzarp & Co. 


oaaame ioe oo 
PACKARD BLDG ~ D BLDG ~ PHILADELPHIA 


| WITEHALL 1994 
RITTENHOUSE 23 fw 
RACE 3384 - ry + [ TELEPHONES 4 HANOVER 0600 | 























Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 

Baltimore Co. Water & El. 1st 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanges 


Calvert Building Baltimore, Md. 
Phone Plaza 4928 





Public Light & Power 5s_______- 1945 
Bayway Terminal 64s______-__- 1946 


Southern Gas & Power 6)4s____1941 
Sou. Cities Util. 6% & 7% Preferred 


Manufacturers Finance 6s___1931-365 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washingten 


Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 











Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All securities 
Beaght— Sold— Quoted 


EdwinL. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 

















Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicage Office: 231 So. La Salle St. 
‘Havana Office: Royal Bank of Canada Bidg. 


Stocka, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N.Y. STOCK EXCHANGE 

N.Y. COTTON EXCHANGE 
W.Y.COFFEE & SUGAR EXCH. 
H. Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NBW YORK COCOA EXCHANGE 
RUBBER BXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
330 Bay St. Toronto, Ont. 

















Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 
Paton, Peterson & Co. 
Inc 


120 Broadway NEW YORK 
Tel. Rector 9163-9168 























Peoples Drug Stores 


We unhesitatingly recommend the 
Common Stock and Warrants 


HENRY GULLY & CO. 


Specialists in Chain Store Securities 
66 Broad St., N. Y. Tel. Whitehall 7736-9 














Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Steck Exchange 
Dime Bank Bldg. DETROIT 
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INVESTMENT BONDS 








231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 


BOSTON LOG ANGELES 














PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold — Quoted 


S. M. Vockel & Company 


Members New York and Pittsburgh 
Stock 


ee 
Keystone Bank Buildin 
PITTSBURGH, Pa. Sourt 
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N. Y. Phila. & Norfolk ist 4s, 1939 
Market St. El. Pass. Ry. 4s, 1955 
Penna. Water & Pr. ist 5s, 1940 
Excess Insurance Company 


Broad & Walnut St. Corp. 10-Yr. 
deb. 64s, with com. stock warr’ts 


Westmoreland Water Co. $6 Pfd. 
Lehigh Valley R.R. Ann. 4%s & 6s 
Bethlehem Steel P. M. 6s, 1998 


Biddle & Henry 


1622 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437 








Atlantic City Elec. Ry_5%s, 1954 
Penn Cent. Lt. & Pr__4%s, 1977 
Penna. Ohio Pr. & Lt__5%s, 1954 
Penna. Pr. & Lt_____-_- 7% Pfd. 
Peoples Lt. & Pr. Co___All issues 
Philadelphia Company 5s, 1967 


Phila. Electric_______-_- 4\4s, 1967 

Phila. Electric Pr___-_-_- 54s, 1972 

PARSLY BROS. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 

















Abitibi Pr. & Paper____6s, 1940 
Equitable Office Bldg__5s, 1952 
Nor. Ohio Pr. & Lt____5%4s, 1951 
Ohio Valley Electric__.__5s, 1946 
Rome Rwy. & Lt. Co___5s, 1946 
United Elec. Coal Co___7s, 1935 
Whatcom Co. Ry. & Lt_5s, 1935 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Mutual Trust Building, Philadelphia 
rivate Telephone to 
New York and Baltimore 


























CALIFORNIA and other 
Pacific Coast SECURITIES 


Gomard HF. MrCandless & Co. 


Standard Oil Building Van Nuys Building 
San Francisco Los Angeles 

















Financial 








Cuba Railroad 5s, 1960 

East. Shore Pub. Ser. 5's, 1947 
Jersey Central Pr. & Lt. 5s, 1947 
New Orleans Pub. Ser. Inc. 6s, ’49 


Gerstley, Sunstein & Co., Inc. 
$13 South Broad St., PHILADELPHIA 
Beli Phone, Locust 9310-11-12 
New York, Rector 4106 














East St. Louis & Sub. 5s, 1932 

Ohio Valley Elec. Ry. 5s, 1946 

Benton Harbor & St. Joe Ry. & 
Lt. 5s, 1935 & 1939 

E. G. Budd Mfg. Co., Stks. & Bds. 


Samuel K. Phillips & Co. 
Members Phtladeiphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





Fire Association 


of Philadelphia 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
March 6, 1928, at 1.00 o’clock P.M. 


$22,500,000.00 


Serial Gold Bonds of the 


State of New York 


Principal and Interest Payable in Gold Coin. 
Exempt from all Federal and State Income Taxes, 


$12,500,000.00 for State Institutions Buildings 
$10,000,000.00 for General State Improvements 


The interest will be paid semi-annually on March Ist and September Ist, the principal 
maturing in series as follows: 

State Institutions Buildings—These bonds will bear a coupon rate of 314%. 
$500,000.00 maturing annually on March Ist in each of the years from 
1929 to 1953, both inclusive. 

General State Improvements—$7,600,000.00, of which $304,000.00 will 
mature annually on March Ist im each of the years from 1929 to 1953, 
beth inclusive. 

General State Improvemente—$2,400,000.00, of which $48,000.00 will 
mature annually on March Ist in each of the years from 1929 to 1978, 
both inclusive. 

Bidders for the General State Improvement bonds will be required to name interest rates on 
each issue not exceeding four per centum per annum expressed in multiples of 4% of 1%. Com- 
parison of bids will be by taking the aggregate of interest on all issues at the rates named in the 
respective bids and deducting therefrom the premium bid. No higher rate of interest shall be 
chosen than shal] be required to insure a sale at par, and all bonds of each issue shall bear the 
same rate of interest. 

No bids will be accepted for separate maturities, or for less than par value of the bonds nor 
unless accompanied by a deposit of money or by a certified check or bank draft, payable to the 
order of the Comptroller of the State of New York for at least two per cent of the par value of 
the bonds bid for. 

All proposals together with security deposits must be in a sealed envelope, endorsed ‘Proposal 
for Bonds’, and directed to the Comptroller of the State ef New York, Albany, New York. 

The net State Debt of the State of New York on January 1, 1928, amounted to 
$243,289,611.07, which is less than 1% of the total assessed valuation of the real and personal 
property of the State subject to taxation for State purposes. 

Cisculars descriptive of these bonds, sinking funds, etc., will be mailed upon application te 


MORRIS S. TREMAINE, State Comptroller, 
Albany, N. Y. 











Dated February 10, 1928, at Albany, New York. 























Since 1865 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 
of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 











The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


138 Front Street, New York Telephones John 4337, 4338 and 4339 
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ANNOUNCEMENT 


THE FIRM NAME OF 


GROSSMAN, LEWIS & CO. 


HAS BEEN CHANGED TO 


LEWIS & HOFFMANN co. 


INCORPORATED 


THE BUSINESS WILL BE CONDUCTED AT THE SAME LOCATION ON 


THE GROUND FLOOR OF THE MILWAUKEE ATHLETIC CLUB BUILD- 


ING, BY J. PARISH LEWIS, EDWARD W. HOFFMANN AND ASSOCIATES 


LEWIS & HOFFMANN CO. 


INCORPORATED 
Investment Securities 


MILWAUKEE ATHLETIC CLUB BLDG. 
MILWAUKEE 






































For many years the Second Ward Securities 
Co. of Milwaukee has dealt extensively in 
Wisconsin Municipal Bonds. It is our pur- 
pose at all times to maintain a market in 
these securities. 


Our list will be sent to dealers on request. 
We invite your inquiry in Wisconsin Munici- 
pals whether you wish to buy or sell. 





Second Ward Securities Co. 


Third and Cedar Sts. 105 So.La Salle St 
Milwaukee Chicago 


























Investment Securities 


THE QUARLES CO. 


TRUST CO. BLDG. MILWAUKEE, WIS. 
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CALIFORNIA 
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|| Los ANceLES-FirsT NATIONAL 
4  ‘TRUSTS&SAVINGS BANK 


A consolidation of the 
First National Bank of 
Los Angeles and the 
Pacific-Southwest 
Bank 


SAMAK 








Resources more than 
320 Million 


Dollars. 


Wg 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUT RO & CO. 


San Francisco Sick Dent Bend Ertchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CoO. 


351-853 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all 
Pacific Coast Securities 
Members San Franciseo Stock & Bond Exchange 














AUGUSTA 


PRR LILI ADA LOmenmenmenmnmrwrwmo mmr oY 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














Mar. 3 1928.] 


FINANCIAL CHRONICLE 


Hrorthwestern 














IRST WISCONSIN COMPANY 


Affiliated with 
FIRST WISCONSIN TRUST COMPANY 
FIRST WISCONSIN NATIONAL BANK 
MILWAUKEE 


Complete Investment Service 


We maintain active markets, in Wisconsin 
Municipals, Industrials and Public Utilities 











Edgar, Ricker & Company 


East Water and Mason Sts. 


Milwaukee, Wis. 


Specializing in Wisconsin 
Public Utility Corporation and Municipal Issues 




















ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 


CORPORATION BONDS M RRI / << tt 


RALEIGH, N. C. on INVESTME! } 5 Ds 





























Durfey & Marr EAST WATER AT MASON] ) 
RALEIGH, N. C. i = mee 
Southern 


Industrial Securities 














North Carolina’s Oldest 
Strictly Investment House 














Hrorthwestern 








xvI FINANCIAL CHRONICLE 


PALA LA LS 











Saint Paul 








Merchants Trust Company 


Affiliated with The Merchants National Bank (Established 1872) 
Combined Resources More Than Sixty Millions 


CORPORATION UNDERWRITERS 
MUNICIPAL AND 
GOVERNMENT 
DISTRIBUTORS 
BONDS 














CHICAGO 
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NORTHWESTERN TRUST COMPANY 


AFFILIATED WITH THE FIRST NATIONAL BANK 


SAINT PAUL MINNESOTA 


MUNICIPALS — RAILROADS — CORPORATIONS 
FOREIGN GOVERNMENTS 








We specialize in Minnesota, North Dakota and South Dakota securities 





Paul C. Dodge & Co., Inc. 


INVESTMENT py SECURITIES 


10 SOUTH LA SALLE STREET 




















STANLEY GATES & Co. 


Investment Securities 


Merchants Bank Building 


St. Paul, Minn. 














CHICAGO 

















DETROIT 


se ey 








HARRIS, SMALL & CoO. 
150 ConGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


We Specialize in 
Michigan Mhnicipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 


Members Detrott Stock Exchange 


409 Griswold Street 
DETROIT 
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Rorthwestern 








The Minnesota Loan & Trust Company 
MINNEAPOLIS 


Capital and Surplus $2,500,000.00 


Resources Over $22,000,000.00 


Established 
1883 
Oldest Trust Company in Northwest 


AFFILIATED WITH THE NORTHWESTERN NATIONAL BANK, MINNEAPOLIS 























CHICAGO 








mabe Sass Paul S. Kerfoot & Co. 


Safe Investments Since 1855 
S. E, Cor. La Salle and Madison Sts. 


nic ee eee Investment Securities 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 





ance Companies, Estates and Individuals Pioneer Building 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO SAINT PAUL 





























ours, 


in investment securities of public % 
service companies supplying Investment Bonds 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


ae Nortauanp Securtries Corporation 


SEaehe o. Caner MAIN FLOOR SECURITY BUILDING 
New York St. Louis Milwaukee 


J Louisville Indianapolis Minneapolis rc MINNEAPOLIS MINNESOTA 



























































| Hoacranp, Attum @ (0. 
Established 1909— Incorporated 


| Investment Securities 

















| 
| NEW YORK CHICAGO 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 
































GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 


A financial center of 
growing importance. 




















LACKNER, BUTZ & COMPANY NORTHERN TRUST 


Inquiries solicited on Chicago 
Real Estate Bonds COMPANY-— os 
111 West Washington Street DULUTHZ 


CHICAGO Sttiliated urith The Horthern National Bank 
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| Porthwestern 











WELLS-DICKEY COMPANY 


Established 1878 


Originates 





corporate and municipal issues 
in the central and northwest. 


Participates 





in syndicate offerings of Rail- 
road, Public Utility, Industrial 
and Foreign Issues. 


Harriman Wire 


St. Paul - Duluth MINNEAPOLIS Chicago Great Falls 

















Leaders 
in Northwestern Financing 


For nearly forty years the First Minneapolis Trust Company has been 
prominent in financing operations in the Northwest. To-day it is the 
largest Trust Company in the Ninth Federal Reserve District. Com- 
bined resources of the First Minneapolis Trust Company, the First 
National Bank in Minneapolis and the six other banks affiliated in 
the First National Group total over $140,000,000. 


Our Bond Department deals in all classes of high grade securities, 
specializing in the origination of Northwestern public utility, industrial 
and municipal issues. 


FIRST MINNEAPOLIS TRUST COMPANY 


115 South Fifth Street 
MINNEAPOLIS, MINNESOTA 


Stockholders of the First Minneapolis Trust Company and the First National Bank in 
Minneapolis are identical. 
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SINCE 1895 


OR more than a quarter 

century this firm has been 
identified among the leading 
financial institutions of the North- 
west, affording to thousands of 
banks and individual investors a 
well diversified list of securities 
of the highest rating and main- 
taining a close contact with 
sources of vitally necessary in- 
vestment information and data. 
Such facilities, developed through 
the years to a wide scope and a 
high degree of dependability, are 
available to you without obliga- 
tion. They will aid you in ob- 
taining your investment dollars’ 
worth. 

























Lane, Piper &. Jaffray, Inc. 


Investment Securities 


MINNEAPOLIS SAINT PAUL 
FOUNDED 1695 
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Life Insurance 


HE older forms of life insurance contracts pro- 

vided for the payment of the insurance to the 
beneficiary in a lump sum. Later, for the better pro- 
tection of the beneficiary, a form was devised under 
which the insurance might be paid in annual install- 
ments during the beneficiary’s life. 


Today, you may create a trust during your life- 
time, using your life insurance policies as a basis. 
The deed of trust will provide for the investment of 
the proceeds of your life insurance, and the payment 
of the income to your heirs. It may also provide that 
you may increase the trust during your life by add- 
ing toit other insurance or interest bearing securities. 


The Life Insurance Trust at once creates an es- 
tate and provides for its long continuance for the 
benefit of your heirs. 


Our Trust Officers will be glad to 
explain to you this form of trust. 














Bank of New York X Trust Ca, 


Capital, Surplus and Undivided Profits 
over $18,000,000 





Temporary Uptown Office 
Main Office Madison Avenue 
76 William Street at 63rd Street 


























CHARTERED 1853 


United States Trust Company of New York 


46-47 WALL STREET 


Capital, . ° . ° ° 
Surplus and Undivided Profits, 


$2,000,000.00 
« $22,002,900.30 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President , WILLIAM G. GREEN 


Asst. Vice-President 
WILLIAMSON PELL, 1st Vice-President 


| ALTON S. KEELER, Asst. Vice-President 


FREDERIC W. ROBBERT, V.-P. & Comptroller | STUART L. HOLLISTER, Asst. Comptroller 

WILFRED J. WORCESTER, V.-P. & Secretary | HENRY L; SMITHERS kent Secctary 

THOMAS H. WILSON, Vice-President | CARL O. SAYWARD, Asst. Secretary 

ROBERT S. OSBORNE, Asst. Vice-Pres. | ELBERT B. KNOWLES, Asst. Secretary 

WILLIAM C. LEE, Asst. Vice-President ' ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 

FRANK LYMAN ARTHUR CURTISS JAMES JOHN SLOANE 

JOHN J. PHELPS WILLIAM M. KINGSLEY FRANE POLE 

LEWIS CASS LEDYARD OGDEN MILLS THATCHER M. BROWN 

EDWARD W. SHELDON CORNELIUS N. BLISS LLIAMSON PELL 


OHAUNCEY KEEP 


wi 
WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD JR 
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ie LOUISVILLE. KY. <a LOUISVILLE, KY. od 

J. J, B. HILLIARD & SON CITY OF LOUISVILLE 
Members New York Stock Exchange BONDS 


Investment Bonds 
Louisville Securities 
419 W. Jefferson St., LOUISVILLE, KY. 


Henning Chambers & Co. 


Members N Y Stock Exchange 
81 W. Jefferson St. LOUISVILLE, KY. 








Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





OLD FRIEND 


You can turn to the 
Central organization in 
a time of need. 


It is always a pleasure 
to serve you and deliver 
the goods on time. 


We are here whenever 
you need us. Simply 
phone Van Buren 8000, 


TELEPHONE VAN BUREN 8000 


FREDR.ESTY, Presipent 
i BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
‘SIS9-331 NORTH ALBANY AVE. 











BUFFALO 


PELL IPI LI III IIIS 





Founded 1865 


A. J. WRIGHT & CO. 
Members New York Stock Exchange 
Western New York and Canadian 
Min‘ng Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 

BUFFALO, NEW YORK m 
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Meetings 


Financial 








General Ice Cream Corporation 


Schenectady, New York 
SPECIAL MEETING 
There will be a special meeting of stock- 
holders in General Ice Cream Corporation 
to consider and vote upon a proposition to 
increase the number of directors thereof 
from thirteen (13) to such number as the 
meeting shall determine and authorize, and 
to authorize all action necessary for such 
purpose, at the principal office of the Cor- 
poration, No. 710 Eastern Avenue, Schenec- 
tady, N. Y., on the 13th day of March, 
1928, at 10 0 ’clock in the forenoon. 
By Order of the Board of Directors, 
V. F. HOVEY, President. 
Dated: February 15, 1928. 


ANNUAL MEETING 

The annual meeting of stockholders in 
General Ice Cream Corporation for the elec- 
tion of directors and the transaction of such 
other business as properly may come before 
the meeting will be held at the principal 
office of the corporation, No. 710 Eastern 
Avenue, Schenectady, N. Y., on the 13th 
day of March, 1928, at half-past-ten o’clock 
in the forenoon. Polls open until eleven 


o’clock 
V. F. HOVEY, President. 
Dated: February 15, 1928. 








LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY 


The Annual Meeting of the Stockholders of the 
Louisville and Nashville Railroad Company will 
be held at its General Office Building, inth 
Street and Broadway, in the City of Louisville, 
Kentucky, on Wednesday, April 4 1928, at 
twelve o'clock Noon. 

The Stock Transfer Books will close on Mon- 
day, March 19, 1928, at three o'clock P. M., and 
soopen on Thursday, April 5, 1928, at ten o’clock 


J.C. MICHAEL, Secretary. 
Louisville, Ky., March 3, 1928. 





NORFOLK AND WESTERN 
RAILWAY COMPANY 


The Annual Meeting of the Stockholders 
of the Norfolk and estern Railway Com- 
Bon will be held at the principal office of the 

mpany in the nd of Roanoke eginia, 

hursday, the 12t Say of April, 1928, at 
10 o'clock A. -» to elect Drones. to ~ 
sider the annual report of the Directors 
the year ended December 3lst, 1927, to matity 
and approve all action of the Directors set 
forth in such annual report and in the minutes 
of the Company, and to transact such other 
business as may properly come before the 


meeting. 
The Stock Transfer Books will be closed a 
.. Ce P. M., Friday, March 23rd 1928, 
re-opened at 10 o'clock A. M., Friday. 
April 13 1928. 
By order of the Board of Directors. 


I. W. BOOTH, Secretary. 





Republic Iron & Steel Company 


The Annual Meeting of the Stockholders of the 
Republic Iron & Steel Compan Ma be held at 
the offices of the Company, 1 Exchange 
Place, Jersey City, N. Y. on SR April 
11th, 1928, at 11 o'clock in the forenoon, for the 
transaction of any and all business that may 

ly come before the meeting. Transfer 
a s of the Company, both Common and 
Preferred, will close at 3 P. M. March 15th, 
1928 and reopen at 10 o’clock A. M. on April 
12th, 1928. 
RICHARD JONES, Jr., Secretary. 
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THE CITY NATIONAL BANE, located at 
Holyoke, in the State of Massachusetts, is closing 
its affairs. Ali note holders and other creditors 
for the association are therefore hereby notified 
te present the notes and other claims for pay- 
ment. C. PAYETTE SMITH, President. 


Dated January 3rd, 1928. 
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The Haskell National Bank, located at Haskell, 
in the State of Oklahoma, is closing its offairs. 


All note holders and other creditors of the asso- 
ciation are therefore hereby notified to present 
the notes and other claims for payment. 
HOY HARSHA, Cashier. 
Dated February 3, 1928. 











dividends in 1927. 


payments. 








Business Must 
Pay Its Way 


With total sales for the year of over 
$925,000,000, and profits of $12,202,492, 
Swift & Company more than earned its 


The average profit margin of less than 
1% cents on the dollar of sales during a 
year that was unfavorable to the packing 
industry as a whole, gives only a part of the 
story told in the new Swift 1928 Year Book. 


Swift & Company has paid dividends 
without interruption for 42 years and, with 
the exception of 1920 and 1921, earnings 
have always exceeded the regular dividend 


A copy of the new Year Book which 
contains many interesting facts about the 
company will be mailed free on request. 


Swift & Company 


Swift & Company, 4241 Packers Avenue, U. S. Yards, Chicago 
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CHICAGO REPRESENTATIVE 


Advertiser, fifteen years experi- 
ence investment banking, desires 
western representation of aggres- 
sive Eastern firm, for wholesale 
distribution and contact work. 
Wide acquaintance among deal- 
ers. Occupied responsible execu- 
tive positions for number of years 
with reputable firms. Box LM3, 
Financial Chronicle, 90 Pine St., 
New York. 











Engineer—Statistician 


Connection desired with respon- 
sible financial house by engineer 
trained in investigation and re- 
port work. Capable in present- 
ing all salient facts necessary for 
financing purposes. Box FB4, 
Financial Chronicle, 90 Pine St., 
New York City. 
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“(0). are pleased to announce the open- 


ing of our European Office at 2, Rue des 
Italiens, Paris, under the personal direc- 
tion of 


Mr. James F. Case 


This office is at the service of bankers and 
investors for investigations, valuations and 
reports on public utilities, industrial plants, 
municipal and other properties. 


Stone & Webster, Inc. 


Cable address STONEWEB Paris 
Bentley Code. 
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Dividends 








Public Service Corporation 


of New Jersey 


Dividend No. 83 on Com- 
mon Stock 
Dividend No. 37 on 8% 
Cumulative Preferred Stock 
Dividend No. 21 on 7% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Corporation of New Jersey has declared divi- 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 per 
share: at the rate of 7% per annum on the 7% 
‘ umulative Preferred Stock, being $1.75 per 
hare: and 50 cents per share on the non par 
value Common Stock tor the quarter ending 
March 31, 1928. Dividends are payable March 
31, 1928, to stockholders of record at the close of 
business March 8, 1928. 
Divider:ds on 6% Cumulative Preferred Stock 
are payable on the last day of each month. 
T. W. Van Middlesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 15 on 7% 
Cumulative Preferred Stock 
Dividend No. 13 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Electric and Gas Company has declared the regu- 
lar cuarterly dividend on the 7% and 6% Pre- 
ferred Stock of that Company. Dividends age 
payable March 31, 1928, to stockholders of 

at the close of business March 8, 1928. 


T. W. Van Middlesworth, Treasurer. 



































ANNOUNCEMENT 
We regret to announce the retirement of 
t MR. MELVIN L. EMERICH 


from this company as of March 1, 1928 


Ames, Emerich & Co., Inc. 


Investment Securities 


CHICAGO NEW YORK 
SAN FRANCISCO 


PHILADELPHIA 
LOS ANGELES 


MILWAUKEE 
ST. LOUIS 














Galveston-Houston Electric Co. 
Preferred Dividend No. 42 

A $3.00 semi-annual dividend is 

— MARCH 15, to Stock- 

— of record MARCH 6, 


Stone & Webster, Inc. Transfer Agent 








Coiumbus Elec. & Power Co. 
Common Dividend No. 25 

A $0.50 quarterly dividend is 

pa able APRIL 2, to Stock- 

r° — of record MARCH 12, 


Stone & Webster, Inc, Transfer Agent 








Columbus Elec. & Power Co. 
Preferred Series B 
Dividend No. 9 
A $1.75 quarterly dividend is 
able APRIL 2, to Stock- 
— of record MARCH 12, 


Stone & Webster, Inc. Transfer Agent 





























CLEE & COMPANY 


ANNOUNCE THE REMOVAL 
OF THEIR OFFICES FROM 2095 BROADWAY TO 


SO BROADWAY 
NEW YORK 


TELEPHONE WHITEHALL 1501-2 


FEBRUARY 27 Tn, 1928 


Columbus Elec. & Power Co. 


Preferred Series C 
Dividend No. 6 
A $1.62 quarterly dividend is 
ayable APRIL 2, to Stock- 
holders of record MARCH 12, 


Stone & Webster, Inc, Transfer Agent 
































Columbus Elec. & Power Co. 
2nd Preferred Dividend No. 24 
A $1.75 quarterly dividend is pay- 
able APRIL 2, to Stockholders of 
record MARCH 12, 1928. 


Stone & Webster, Inc, Transfer Agent 
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We are pleased 
to announce that 


MR. J. W. WOOTEN, JR. 


has this day been admitted 
into partnership in our firm. 


W. R. CRAIG & CO. 


60 Beaver Street 
New York 


March 1, 1928. 


























Dividends 








Certain-teed 


1st Preferred Dividend No. 45 
2nd Preferred Dividend No. 45 
Common Dividend No. 21 


The Board of Directors has this day 
declared the forty-fifth quarterly 
dividends of 144% on the First and 
Second Preferred Stocks and the 
twenty-first dividend of $1.00 per 
share on the Common Stock of this 
Corporation, payable April 1, 1928, 
to Stockholders of record at the 
close of business March 15, 1928. 


Checks will be mailed. 


Certain-teedProductsCorporation 
ROBERT M. NELSON, 
Secretary-Treasurer. 
New York, February 28, 1928. 
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We take pleasure in announcing 
the openiag of a 


MINNEAPOLIS OFFICE 


and the appointment of 


HOWARD G. MEALEY 


as Vice-President in charge 
with headquarters in the 


SECURITY BUILDING 
Telephone Main 5759 


McGOWEN, CASSADY & WHITE 


Incorporated 
Investment Securities 


CHICAGO DETROIT 


March Ist, 1928 



































THE TEXAS CORPORATION 


DIVIDEND No. 6 


A dividend of 3% on the par value 
of all of the outstanding capital stock of 
this corporation, for which definitive 
stock certificates have been issued, has 
been declared payable April 1, 1928, to 
stockholders of record March 2, 1928. 


C. E. Woopsrivce, Treasurer. 
February 21, 1928. 














WARD BAKING 
CORPORATION 


New York, March 1, 1928 


dividends of one and three- 
on the Preferred 
bl on the Class A 
Common Stock of this Corporation have 
been declared, payable on April 2, 1928, 
to stockholders of record at the close of 
business March 15, 1928. 


JOHN M. BARBER, Treasurer 


























We sake pleasure in announcing the 
formation this day of aco-partnership 
under the style of 


Stern, Kempner €9 Co. 
Members New York Stock Exchange 
5° BROADWAY . NEW YORK 


To conduct a general security business 
for Domestic and European account. 


TELEPHONE: 
_ Bowuinc Green 9892 


CABLE ADDRESS: 


‘‘STERNKEMP” 


ALBERT STERN 
Member New York Stock Exchange 


S. MARSHALL KEMPNER 


EVERETT G. SPEYER 
Member New York Stock Exchange 


March 1, 1928 B. ALBERT STERN 





















































THe Matieson ALKaui Works inc.) 
PREFERRED STOCK DIVIDEND 
COMMON STOCK DIVIDEND 
A quarterly dividend of One and Three-fourths 
per cent (134%) upon the Preferred Stock and 
a dividend of One Dollar and Fifty Cents 
($1.50) per share upon the Common Stock have 
been declared, both payable April 2, 1928, to 
stockholders of record at the close of business 
March 16,1928. Transfer books will not be closed. 

H. F. HYLAND, Secretary and Treasurer. 


January 25, 1928. 














We announce the opening of a 


NEWARK, N. J. OFFICE 
at 60 Park Place 


Telephone Mitchell 8321 


under the management of 


Mr. John Morris Miller 


and 
Mr. Frank M. Condon 


which will conduct a general investment business, specializing in Listed 
and Unlisted Securities, Banks, Insurance, Mortgage Companies’ Stocks, 
and local Utility Securities. Accounts carried on conservative margin. 


pr Orton, Kent & Co. 


Members New York Stock Exchange 
60 Broad Street 


NEW YORK PHILADELPHIA 





1518 Walnut Street 
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ypu LEAST and most that man can do is | 
to keep faith with his friends.” Union 
Trust Company’s sole purpose in building 
this new home is to serve more efficiently | 
the thousands of client-friends of this institu- 
tion. For it is the good will of Union Trust 
Company clients throughout thirty-six 
years that has made our new home possible. | 
& 
ie New Union Trust Building, Detroit =. 
C/ now under construction See, } 
atl, § st 
( “Ss + Ff QR 
©) ‘' fi 3 ra C) 
as = 3) Fi qr; ra \ = A 
4 &) em Se Mt . irst ; era og he —F ad | 
Pits 5) 6 Griswold at Congress Street vo a 
4 O° yy \ Detroit [4 \ tN S 
PAD Ng AS ap 4 ( ONS | 
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COUPONS 
Payable at the Office of 





March 1, 1928 


Cities Service Company 
Refunding 5% Debentures, 1966 


Cities Service Tank Line Company 
5% Equipment Trust Certificates 


Cities Service Transportation Company 
Ist Mtge. 6s, 1936 
Empire District Electric Company 
Ist & Refunding 5s, 1952 


The Ohio Public Service Company 
lst Mtge. Ref. 6s, 1953, Series C 


The Ohio Public Service Company 
Ist Mtge. Ref. 5s, 1954, Series D 


Ozark Power & Water Company 
Ist Mtge. 5s, 1952 


Public Service Co. of Colo. 
Ist Mtge. & Ref. 6s, Series A, 1953 


Public Service Co. of Colo. 
lst Mtge. & Ref. 5%4s, Series B, 1954 


Pueblo Gas & Fuel Company 
Ist Mtge. Ss, 1942 


Toledo Edison Company 
Ist Mtge. 5s, 1947 





























American Public Utilities 
Company 


Notice of Dividend on 


Prior Preferred Stock 
and 
Participating Preferred Stock 


The regular gee dividends of 
One Deliar and Seventy-Five Cents 
($1.75) upon each share of the out- 
standing Prior Preferred Stock and 
Participating Preferred Stock, re- 
spectively, of American Public Utili- 
ties Company, have been declared pay- 
able April 2, 1928, to all Prior Pre- 
ferred and Participating Preferred 
stockholders of record, respectively, 
on the company’s books at the close 
of business at 5:00 o'clock P. 
March 15, 1928. 


EUSTACE J. KNIGHT, 
Secretary. 


od 

















PORTLAND ELECTRIC POWER COMPANY 
Special Dividend on Second Preferred Stock. 


The Board of Directors of the PORTLAND 
ELECTRIC POWER COMPANY has declared a 
Special Dividend of Ten 80-100. Dollars ($10. £0 
per share upon the SECON PREFE 
stock of the Company, ‘ao Al Eighty "ae 
(80c.) in cash and Ten Dollars ($10.00) in said 
Second Preferred stock, on April 2, 1928, 
stockholders of record at the close of business 
March 10, 1928, being the amount found by the 
Court of last resort to be due to nee of Second 
Preferred stock to December 31, 1927. 

Said dividend is payable on - after April 2, 
1928, only, , See ET eS at the office of 

& C 21 Chestnut St., Phila- 
del LR — of eee a... Be. stock certificates 
stamped with an appropriate legend indi- 
pod A that ~ dividend on = ~ aaa represented 
by such certificates has been p 
G. L. Me OOK. Treasurer. 


BANGOR HYDRO-ELECTRIC COMPANY. 
7% Preferred Stock Dividend No. 13. 
6% Preferred Stock Dividend No. 7. 
The Board of Directors of the BANGOR 
HYDRO-ELECTRIC COMPANY has declared 
the regular quarterly dividends of 134% _ ($1.75 
per bere) upon the 7% Preferred stock, and 
1%% ($1.50 per share) upon the 6% Preferred 
stock of the Company, payable April 2, 1928, 
to stockholders of record at the otaee of business 
March 10, 1928. Checks will be mailed. 


EUGENE M. DOLE, Treasurer. 
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Exempt from all Federal Income Taxes 
6% YIELD 


Legal Investment for Savings 
Banks and Trust Funds 
in the State of Idaho. 


WE have acquired, and offer 

at a special price, subject 
to prior sale, a small block of 
unusually attractive, well se- 
cured 6% General Obligation 
Bonds, issued in 1925. Maturi- 
ties 1936 to 1942. 


Your Inquiries are Invited 


E. H. OTTMAN & CO. 
Incorporated 


Bankers Bldg., Chicago 
Dearborn 7330 























€: u 

“A Fixed Investment | 
in America’s 
Prosperity” \¥ 


FIXED TRUST SHARES are sold to 
investors by established investment 


houses and banks in most of the im- 


t cities of the United States and 
in several foreign countries. 


Booklet on request 
American Basic-Business Shares 
Corporation, Depositor 
67 Wall Street, New York 


The Equitable Trust Company 
of New York, Trustee 

















Dibidends 








The North American 
Company 


QUARTERLY DIVIDEND No. 96 
ON COMMON STOCK 

A Quarterly Dividend of 2%% on the 
Common Stock will be paid on April 2, 
1928, in Common Stock, being at the 
rate of 1/40th of one share for each 
share held of record at the close of 
business on March 5, 1928. 


QUARTERLY DIVIDEND No. 27 
ON PREFERRED STOCK 
A Quarterly Dividend of 1%% (T5c a 
share) on the Six Per Cent. Cumulative 
Preferred Stock will be paid on April 2, 
1928, to stockholders of record at the 
close of business on March 5, 1928. 
ROBERT SEALY, Treasurer. 
New York, February 17, 1928. 














North West 
Utilities Company 
Notice of Dividend 


Seven Per Cent Prior Lien 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has de- 
clared a quarterly dividend of One 
Dollar and Seventy-five Cents 
($1.75) per share on the out- 
standing Seven Per Cent Prior 
Lien Preferred Stock of the com- 
pany, payable April 2, 1928, to 
stockholders of record at the close 
of business on March 15, 1928. 


EUSTACE J. KNIGHT, 
Secretary. 











Financial 





New Uses... 


New Plant... 


Add to the Property Behind 
Bell Telephone Securities 























195 Broadway 








ORE and more, people are relying upon the telephone 

for the transaction of their daily business and social 

affairs. More than 700,000 telephones are added to the 

Bell System each year. Each year nearly a billion more 

telephone calls are made than were made the year before. 
The “Long Distance” habit is rapidly expanding. 


Some vital facts about A. T. && T. as an investment: 


Bell System Service has grown and is growing with the 
nation. Its management is far sighted, conservative, and yet 
progressive. The system has a plant investment of more 
than $3,000,000,000. It operates more than $5,000,000 miles 
of wire, of which 37,000,000 miles are in underground cables. 
A. T. & T. owns more than 91% of the combined common 
stocks of the Associated Companies in the Bell System. 


Write for booklet “ Some Financial Facts’. 


BELL TELEPHONE 
SECURITIES CoO. Jue. 


New York City 








INTERNATIONAL PAPER COMPANY. 

New York, N. Y., February 29th, 1928. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters 
(1% %) pe cent on the Cumulative 7% Preferred 
Stock of this Company, and a r lar quarterly 
dividend of one and one-half (1% %) per cent on 
the Cumulative 6% Preferred Stock of this Com- 
pany. for the current quarter, payable April 16th, 
928, to holders of record at the close of business 
—April 2nd, 1928. Checks will be mailed 

Transfer books will not close. 
OWEN SHEPHERD, 
Vice-President and Treasurer. 





THE HOCCING VALLEY RAILWAY CO. 
Cleveland, Ohio, February 21, 1928. 

A dividend of $2.50 per share, for the first 
uarter of 1928, on the capital stock of the 
Seonpam a today been declared, payable 
March 31, 1928, to stockholders of record at 
the close of b ess March 8, 1928. Transfer 
books will not close. 

A. TREVVETT, Secretary. 





KANSAS GAS AND ELECTRIC CO. 


Wichita, Kansas 
PREFERRED STOCK DIVIDEND NO. 72 
Pe regular —, at oe ‘ = r_% ae 
three-quarters per cent. on the 
Stock of this ‘Company the’ been declared for 

















ent A 2,1 
Pr record nyt close of bi ess March 15, 1928. 
P. F. GOW, Treasurer. 








to preferred stockholders | ferred 





Dividends 











LOEW’S INCORPORATED 


‘*Theatres Everywhere” 


February 27th, 1928. 
The Board of Directors has declared a quar- 
terly dividend of fifty cents per share upon the 
Common § of this company, payable on 
March 31st, 1928, to stockholders of record at 
the close of business on March 14th, 1928. 
Checks will be mailed. 
DAVID BERNSTEIN, Treasurer. 





THE CHESAPEAKE AND OHIO RY. CO. 
Cleveland, Ohio, February 21, 1928. 
A dividend of $2.50 per share, for the first 
uarter of 1928, on the Common Stock of the 
om has today been declared, payable 
A 1, 1928, to stockholders of record at the 
usiness March 8, 1928. ‘Transfer books 


A. TREVVETT, Secretary. 





ALLIED CHEMICAL & DYE CORPORATION 
61 Broadway, New Yor 
Feb. 28, 1928. 
Allied Chemical & Dye Corporation has de- 
clared quarterly dividend No. 29 of one and three- 
of th yy On Kpril 2 1928 4,- 
oO e m x able ‘ s 
‘ stockholders of ames at the close of 
— *“'V. D. ORISP, Secretary. 
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READING COMPANY 





Synopsis of Annual Report—Calendar Year 1927 


Philadelphia, Pa., February 23, 1928. 
To the Stockholders of Reading Company: 
The Board of Directors submits herewith its 30th Annual 


Report. 
The income for the year ended December 31, 1927, was 


as follows: 


1927. 
Railway Operating Revenues.........-...--------------- $92 590,435.83 
Railway Operating EXPONOGS. occccaccccccccccccccccccce 71,880,069.33 
Net Revenue from Railway Operations....-.------------ $20,710,366.50 


Railway Tax Accruals. ...........--------------------- 


$5,184,746.64 
Uncollectible Railway Revenues........-.--------------- 9,683.13 


Total Taxes and Uncollectible Railway Revenues.....-.--.-- §,194,429.77 
Total Railway Operating Income.-..-..--..--------------- $15,515,936.73 
Nonoperating Income........------------------------- 1,274,183.99 
Net Railway Operating Income.........---------------- $16,720,120.72 
Other Noncpersting IRCOEEE. on cccanccncassscsscccccecee 5,095 ,461.23 
Gress TMGCND. onan cccogetdandossscescncsccccesbsscasssces $21,885,581.95 
Deduciions from Gross Income............------------- 8,388,922.14 
Wet TSOGHNG. 2ccccc cco ctsndbsdeststsdbocssnnccssincsses $13,496,.659.81 
Income Appropriated for Sinking Fund and Reserve Funds- $47 489.11 
Income dSovepriated for Investment in Physical Property... 3,620,000.00 
Total Appropriations of Income..-..--...----------------- $3 667,489.11 


Income Balance Transferred to Profit and Loss----.------- $9,829,170.70 
A statement in detail of the Income Account appears on 
Page 14 [pamphlet report]. 


EQUIPMENT. 

All of the equipment mentioned in the 1926 report as hav- 
ing been contracted for by Reading Company was delivered 
to the Company and plae¢ed in service during the year 1927. 

During the year 1927 contracts were awarded for the 
construction or purchase of the following additional equip- 
ment, which was delivered to the Company during the year: 


1000 Gondola Cars 
§ Air Dump Cars 
2 Ballast Cleaners 
15 Steel Baggage Cars 


and for the following equipment to be delivered during 1928: 
1 Diesel Tug for Harbor Service 


2 Stock Cars 
10 Steel Baggage and Mail Cars 
motive 


1 Oil-Electric 
5 Well Cars 
2 Railway Motor Cars 
23 Motor Cars for Section and Signal forces. 
Important improvements to existing equipment were au- 
thorized during the year as follows: 
Installation of train control equipment of 16 locomo- 
tives. 
Increasing capacity of 2722 box cars frem 60,000 pounds 
to 80,000 pounds by replacement of trucks. 
Installation of exhaust injectors on 20 locomotives. 
Installation of thermic syphons on 25 locomotives. 
Conversion of 10 Mallet type locomotives into Santa Fe 
type and installation thereon of thermic syphons. 


EQUIPMENT TRUST OBLIGATIONS. 
At the close of the fiscal year ended December 31, 1927, 
there were outstanding Equipment Trust obligations to the 
extent of $18,155,000. These obligations were as follows: 





Outstanding Payments Outstanding 

Series Dec. 31,1926. During Year. Dec.31, 1927. 

eee ne $450,000 are? .) | taanbawe 

Di vktinandatepadtaneicew ee 760,00 190,000 $570,000 

Licmébasicuatanaxcecun ee ,600, 600,000 . 

Disa masnsccre Sas eanae mae 4,990,000 830,000 4,160,000 

Dg Apt oan ce at tes va casas caus ones 5,600,000 800,000 4,800,000 

RiptsbbsivwxeaSeeweaunae 375, 750,000 5,625,000 
r $21,775,000 $3,620,000 $18,155,000 


Of the $18,155,000 Equipment Trust Certificates outstand- 
ing December 31, 1927, $12,330,000 were owned by Reading 
Company, and $1,638,000 by subsidiary companies. 


PORT RICHMOND GRAIN ELEVATOR. 

The new modern concrete export grain elevator being 
erected at Port Richmond, Philadelphia, by The Philadel- 
phia Grain Elevator Company, was practically completed 
at the end of the year, and arrangement had been made for 
its formal opening on January 14, 1928. Approximately 
1,000,000 bushels of grain were stored in the elevator on 
December 31st. It is planned to dismantle the old elevator 
as soon as the grain stored therein shall have been re- 
moved. 

The Philadelphia Grain Elevator Company issued during 
the year 1927 $2,000,000 of the 5% bonds authorized under 





its mortgage dated January 2, 1926. These bonds, which 
had been guaranteed by Reading Company under authority 
of the Inter-State Commerce Commission, Finance Docket 
No. 5925, were acquired by Reading Company and placed 
in its Treasury. 


FEDERAL VALUATION OF RAILROADS. 

The physical valuation of Reading Company’s property 
was continued during the year at a cost to the Company 
of $115,294.59. 

The total expenditure incurred to December 31, 1927, on 
account of Federal Valuation ef Reading Company’s prop- 
erty under the Act of Congress approved March 1, 1913, 
was $1,113,955.22. 

The conferenee which was begun in 1926, between repre- 
sentatives of Reading Company and of the Inter-State Com- 
merce Commission, relative to this Company’s prctests 
against the Commission’s Tentative Valuations as of June 
30, 1917, was concluded during the year. 

Agreements were reached covering a considerable num- 
ber of the contested points and appropriate stipulations, 
setting forth these agreements, were entered into. 

On September 12th a hearing was begun before the Ex- 
aminers for the Commission and continued until October 
24th. Testimony was presented by both the Company and 
the Bureau of Valuation of the Commission with respect to 
protested matters fer which no stipuiations had previously 
been made. Reading Company’s brief was filed with the 
Commission on January 14, 1928. ; 


THE WILMINGTON AND NORTHERN RAILROAD CO. 


The Wilmington and Northern Railroad Company’s issue 
of $353,500 First Mortgage 5% bonds dated December 1, 
1887, matured December 1, 1927. The Inter-State Commerce 
Commission under Finance Docket No. 6483 authorized the 
Railroad Company to extend the issue for a period of fifty 
years from December 1, 1927, with interest reduced to 44% 
per annum. Both principal and interest are guaranteed by 
Reading Company by endersement. 


WARRANTS AND CERTIFICATES OF INTEREST. 


The balance of 6,130 Warrants, which had been issued by 
Reading Company in January, 1924, referred to in the re- 
port for 1926, were duly exchanged for Certificates of In- 
terest, thereby completing that phase of the Segregation 
Plan. 

By Order entered May 3, 1927, the District Court of the 
United States for the Eastern District of Pennsylvania ex- 
tended to January 1, 1928, the time for the exchange of the 
Certificates of Interest into definitive shares of the Phila- 
delphia and Reading Coal and Iron Corporation. 

On December 2, 1927, the District Court entered a further 
Order: 

1.—Approving the proposed transfer by The Baltimore & Ohio Railroad 
Company and the Estate of P. A. B. Widener of the Certificates of Interest 
held by them, respectively, to the National City Bank of New York, as 
Trustee, for the p e of exchange into definitive shares of the Philadel- 
phia and Reading al and Iron Corporation and the subsequent sale of 
such shares in accordance with the terms of a proposed trust agreement 
duly submitted So the Court. 

2.—Directing the extension to April 1, 1928, of the time within which 
disposition may be made by the holders thereof of the remaining 145,994 
Cer.ificates of Interest held by others than The Baltimore & Ohio Railroad 
Company and the Estate of P. A. B. Widener. 

On December 31, 1927, Certificates of Interest had been 
exchanged for a total of 935,117 definitive shares of the 
Philadelphia and Reading Coal and Iron Corporation, leav- 
ing 464,883 Certificates of Interest unexchanged, including 
353,325 Certificates of Interest held by The Baltimore and 
Ohio Railroad Company and the Estate of P. A. B. Wide- 
ner. 


GENERAL MORTGAGE OF READING COMPANY AND 
THE PHILADELPHIA AND READING COAL 
AND IRON COMPANY. 


In a supplemental report filed about May 1, 1927, Read- 
ing Company reported to the District Court of the United 
States for the Eastern District of Pennsylvania that, 
through diligent and continuous effort upon its part, the 
outstanding joint General Mortgage 4% bonds has been re- 
duced to $292,000, as of April 1, 1927, from the total of $94,- 
627,000 originally dealt with under the Segregation Plan. 
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GENERAL BALANCE SHEET DECEMBER 31, 1927. 
rage Com with Dec. 31, 1926 
Investments: Dec. 31, 1927. Tncrenss. Decrease. 
Investment in road and equipment_.........- © ebedabadtsddbdanddoncdseednendsanccancosascocse $289 ,657,904.76 $7,014,034.21 
Improvements on leased railway property..........-----------.-+---------- eéesee pescnccene 28 935,167.13 2,675,162.54 
Deposits in lieu of mortgaged property sold: 
i itichusapastapadnenabaawethatibhbthobticbenk nats peibinebsaeandind enue $128 037.07 
Re asad payout ian ia tie Rae at ene CIEE 92 eee $2,367 ,644.23 
Eee EES © SUPE ih dct ncdbwedocrcaccchheccuscesneccssn 1,685,600.00 682,044.23 810,081.30 $141,803.87 
SPREE UN GUROEE DROIT ES ncne s ond nccncnnnborstadbsadaddeddbanconkitenébnaneneskousee 13,494,501.95 47,201.08 
$332,897,655.14 $9,500,191.80 
Investments in Affiliated Companies 
PE tikdonicethh ob dbneenctcdacoesswcunncckbedabbée 6bn5.506 50000668 sccstenbdbchebdsive $22,401,179.73 $28,439.70 
DUE 66 ab SSSUTES dba wed es cncdconccencesecesennsenasodsebbsoandcasbhbogusbbenenndate 12,274,563.92 $2,000,000.00 
DPE te ncnccadcccrae bo CEN t RERDE OED a De AweeeKee tthe weet ene ness ocnencenGhnceguacen 8 642,254.84 1,129,716.29 
$43,317,998.49 $3,101,276.59 
Other Investments 
ee Eo ee Skepta ccbndtd khbbdndn na obd oe crdoe ddGdnC 028600028 geese csannebhe $27 ,309 633.56 $11,140.00 
Os, non wadnees 600s obbesevcasssanbs dikedbdbned bun sees cecbctancecenceceses éeeccccccsane 11,267,164.51 $2,740.00 
ROU nocd nadbadbuds s acencncedsbbeeGesendndbsbesesbectnsnnsesen dst sbasésbnd ccbaensnos 7,182.00 
DAVEE. isdn 00000066550 cmbnsksnbboncenec0se80n6esscebbbebenssconcerecacessbtetonce 95,698.43 2,493.57 
DNC oa 5 wi nd ogden bn 05bb560506506050050000060060060600068450660006n00640 0065505 404,789.27 39,129.27 
$39 ,084 467.77 $50,022.84 
Ne BPs nn 6b. ws 60166 sb hsb 50 ndh 5854566000 04seng 2 602dn0scensbsssesisnetose $415,300,121.40 $12,651,491.23 
Current Assets: 
ee eee bP Shtackn seca shed aSasdeOteeRseekme nen aneetagnensabemnesataneiiam $3, ae. 7s. 10 $6,041 ,643.6 
cn i a eee ee el i. ea ed elie is nbs eb ddaddanocacehiaccoab neue saknuem ¢ 
pa dusnevnddbedsuadami peels Senn Re 267. 308. 09 13,188.00 
ins, ncn cbtanseedsonednaccadsasccoeekSonssasecess 1,683,394.4 527,385.17 
Net balance receivable from agents and conductors. ....-.....-------- 222 enn ee eee ne een eee ee 1 B50 706.57 600,976.97 
Miscellaneous accounts ee lin Deigiiditvtndctaktvdcnas deat nash ebewds canteen 1,940,069.74 135,033.24 
Material and pom DPD Aa nbc sdbbehh cave sebstssddbnsccsnecassdcnsnccssdassnsésnbenn 7,512,211.53 $34, -04 
Interest and a a hn da niahet amen ween a meh aad Wag mekin aaa oie 1,099,188.42 60,446.34 
Rents receivable........- RISES AE RS STE CS Oe RAS IRE SS EEE rR ee a 35,751.00 
Co a ee ee ee ete ee ey $17 503,651.40 $7,259 494.15 
Deferred Assets: 
I EEA ET TE EE ET ee: APE TREES «8 $44,287.91 $12,289.31 
en «JS cert oes woanee make manne anemenba meme me ma Minmaiee $1,103 580.38 
SE, Pf Scan atindiwnbudtostdabibeoubecsiabodsesandbbestuam 410,000.00 693 ,580.38 $32,702.60 
i ee ee ee 85,114.92 8,667.71 
EE Bic Gi naSeiwetcbis bnddasdbscdnessdccasenccdssscndosvdbbrseadouges $822,983.21 $11,745.58 
Unadjusted Debits: 
ee Se ey SRS DIES OE GRINNING 6 on a ciisriinie db ncsccnccccosewcdscenseunsecdes 2,226.79 $1,468.87 
es so ae nena eee eee EE ENS dseekaeaeeeson@esen 1,582.47 3 ,007.44 
ee SE Cit ccccacnnnseehiashanwemempinaaianadeieigda dc seeiddaambehbknwe 16,996.93 2,827 ,253.41 
Pe EE ccd dk ca nacserenceundubinstnhedsibensnsddbsesbbedaniunans $740,806.19 $2,852,773.98 
Securities iesued or assumed—unmledaed . «occ ccwcccccsscnccecsessscssccccce $16, 472,116.67 
ee Gene Ge SE ccccncnnenstencsnebedsencéntsnpeseosionne ,451,999.99 
EE WI gions Cee ne udnn oper be radeon nan anndeudaneiiamednadamekmemdins $434 ,367,562.20 $2,550,968.68 
LIABILITIES. 
Cnpate with Dee. 31, 1926. 
Held by or Dec. 31, 1927. ncrease, Decrease. 
Stock: Book Liability. for Company. 
ES PE RE foes eS eT $28 000,000.00 $8,800.00 $27,991,200. 00 
RO DS EEE CRIT 42 ,000,000.00 29,350.00 41,970,650.00 
RR ERR AS 6, Fe RE Ae Sas Sy aaa 70,000,000.00 10,900.00 69,989,160.00 
EL. dnb cede cosdtndnsanaacamepensuaneaacheak $140,000,000.00 249,050.00 $139,950,950.C0 
Long-Term Debt: 
Funded debt secured by mortgage..... . .........---.--- ee nee $97.346,471.42 $6,168,666.66 $91,177,8G64.76 $294,236.22 
Funded debt secured by s.ock coilateral..........-..--------. 24 295,000.00 1,472 ,000.00 22,823 ,000.00 
po i ne ee eee 18,155,000.00 12,330,000.00 ,825,000.00 1,455 ,000.00 
Tete) Famed: Te WMO. sida 6c cn dace cccsedernnn $139,796,471.42 $19,970,666.66 $119,825,804.76 $1,749 ,236.22 
Sees GEG Se Gee GUNNINE 5 5 oo on non vk oo sc cen nchdecactacusedcuobaudaseehous 324,558.39 991.64 
NS RE ES a a ae ae. ee a Cee eyo = ee $120,150,363.15 $1,750,227.86 
Current Liabilities: 
As tomes ee Os DAUR et atpamammnnenmammene $2 202,265.80 $1. 698 333.82 
Si ns Sn abide dc cae eabene babadasaliws Luwbhucdaume 5,463,657 .50 1,107.200.70 
a RR eR A a PE SE ES ER ie Oe 107 ,259.76 207 ,131.85 
Interest matured unpaid_-.............-..-- ES GRAS RE CEE ERE PERE, 75) SE 1,395,647.48 668.21 
8 ana ew when Mack Mae ee kan abeaoeewawaak & 43,546.00 $43,400.00 
nas ome ote inn’ ae hms ee denne Rie eerume 57 ,888.§ 
NR I RG LATE LS RE INE AIT SM REI 1,819.488. 1,399.782.00 
Oe rd ok ae ie a ee sural ahi 753,404.39 75,252.00 
EEE LE TS DEAE LEE PNG RE OLS MEL LIE IAD A BIG ft 264,028.82 193.95 
ee ee ee 8... Ki dna es pe dsb eee onhalennb eho dsddideealeuauwn 131,505.84 51,826.76 
IE ES oo as te vnc ice ota ck wee oc oie td cheek naa aaang a $12,238 ,682.99 $4,405,989.29 
Deferred Liabilities: 
ear GeO MRRMEe...... .... . neces ccacetnscccctiidawbienabesdenanddedssonebecebsoene $270,123.51 $64,552.83 
Unadiusted Credits: as00 779.68 
» IIE ore OE), on ua eco hake ded aletheneea ei edcndankwas oaeeeebeeanen $6,483 333.80 102,772. 
; Pression r=-4 I i a a cea tale 13,874. 5,202.96 
Se I CINE, odin o's = bs oan maw Sen ahhee rag naan cece adeheueenemeabousacadile 1,102.576.04 $37 330.64 
ee rib b vaisk cia’ Sec cp dkntbhasdecsduaccbaddwusmanbanned dete tnowenadas 4a i“ yeh re 1419 320-46 
Ree Be nb on hoc See ew stewbbe cn maccemnnasonathdesusnennee aneasnée ’ ’ : 
ee I OR an cn cccwnnc eee he aaae dandtacnnntdi anes ehnekdaheniiaiite 581,408.38 18558778 
rh Amie CINE. sa nin sume eee wwe ne aonb er aw hein smesnnidae tamara’ $60,059 ,074.00 z $5,974.554.55 
ee $90,798,743.14 $3,726,596.69 
i io meemerte teemes IAS BOO GUND, 6 oo cnnccncdancnstnwmadannncsseninreabadatel :798,743. »726,596. 
wer wry Bod eed Se TOR GE GUE DUN s ie n oo ins a hein chadabatehcdptakad tewdasaes 1,738,000.00 
Total Appropriated Surplus... .. . on ccnc cc cece cnc cccncscn scans ve cccsccescocsesesssese $92,.536,743.14 $3,726,596.69 
ime ieee See OS. 8) Da. hcg hee baaih cabisnomnneenamesennnnt $9,161,625.41 $1,058,518.24 
Total Corporate Surplus... .ccnccccc ccc cc wcsccnscccccceccescccccsccccacsocecccses $101,698,368.55 $2,668,078.45 
Grand Toto)... 2222 n nnn ee en een een ewe ewe ewww enc n ewe cen coce ec ececcccccce $434,367,562.20 $2,550.968.66 
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READING COMPANY—(Concluded) 





For the purpose of carrying out the Final Decree of the 
Court, Reading Company, as requested by the Attorney 
General of the United States, and pursuant to Section 2 
of Article 9 of the General Mortgage of Reading Company 
and The Philadelphia & Reading Coal & Iron Company, 
dated January 5, 1897; paragraph 7 of the Supplemental 
Indenture to the said General Mortgage, dated December 
28, 1923, and paragraph 7 of the Supplemental Indenture to 
the said General Mortgage, dated January 2, 1924, to which 
Reading Company, The Philadelphia & Reading Coal & Iron 
Company, and the Central Union Trust Company of New 
York, Trustee, were parties, and in conformity with the 
provisions and conditions of the Refunding Mortgage of The 
Philadelphia & Reading Coal & Iron Company to the Cen- 
tral Union Trust Company of New York, Trustee, dated 
January 2, 1924, and the General and Refunding Mortgage 
of Reading Company to the Central Union Trust Company 
of New York Trustee, dated January 2, 1924, Reading Com- 
pany and The Philadelphia & Reading Coal & Iron Company 
entered into an agreement with the Central Union Trust 
Company of New York, under and by virtue of which the 
said mortgagors under the General Mortgage of 1897 de- 
posited with the Central Union Trust Company of New York, 
as Trustee, Fourth 444% Liberty Bonds of the United States 
of America as security for the principal and interest of the 
$292,000 par value of outstanding joint General Mortgage 
bonds, and thereby secured satisfaction of the joint General 
Mortgage dated January 5, 1897. 

By an Order entered May 3, 1927, the Court directed that 
the Supplemental Report of Reading Company be filed as 
a part of the records in the Segregation Case. 





curing these bonds also satisfied of record, thus making the 
new General and Refunding Mortgage of Reading Company, 
dated January 2, 1924, a first lien on its Philadelphia, Har- 
risburg and Pittsburgh and Tamaqua, Hazleton and North- 
ern Branches, 

FUNDED OBLIGATIONS. 


Changes occurred in the funded obligations of the Com- 
pany during the year 1927 as follows: 


Mortgage and Collateral Trust Bonds outstanding De- 

cember 31, 1926. . 2... --2------ 22-2 e enone noone nne $114,295,040.98 
General and Refunding Mortgage 4% % Bonds 

issued, account similar amount of Gen 

Mortgage 4's surrend 
Real Estate Mortgages existing on properties 





purchased during year.......-...------.- 430.45 111,097.11 
$114,406,138.09 
Bonds of Reading Company purchased and 
Pineed im SOME ccc ct cutisegeaprcccence 243,000.00 
Real Estate Mortgages paid off d year... 45,000.00 
Reading Comeeas © proportion of joint Gen- 
eral Mortgage 4% bonds of Reading Com- 
pany and The iladelphia and Reading 
Coal and Iron Company surrendered for ex- 
change under Plan of Segregation_-.....-.- 110,666.66 
Reading Company’s proportion of joint Gen- 
eral Mortgage 4% bondsredeemed by Trustee 6,666.67 405,333.33 





On December 31, 1927, bonds outstanding were.......-. $114,000,804.76 
The Management is grateful to the officers and employees 
of the Company for the faithful and efficient services ren- 
dered by them during the past year. 
By order of the Board of Directors. 
AGNEW T. DICH, President. 


PROFIT AND LOSS ACCOUNT. 


FOR YEAR ENDED DECEMBER 31, 1927. 
Account, Dr, Cr. 
Credit balance December 31, 1926.......- $10,220,143.65 
Balance transferred from income for the year 





























The amount of the joint General Mortgage 4% Bonds out- | _ ended December 31, soem aenens--- 9,829,170.70 
standing on December 31, 1927, was $225,000. eo er ftenoch 0 20°353.47 
Upon the satisfaction of the General Mortgage of Reading | Donations for construction of sidings--.-- -- 106,5£6.69 
Gompany and The Philadelphia and Reading Coal and Iron | ™‘scellaneous credits-------------------- 158,029.98 
: f eee ,397.602. 
Company, dated January 5, 1897, the First Mortgage bonds pate ee pret Oa ‘adhe races: in physi- rene 
of The Philadelphia, Harrisburg and Pittsburgh Railroad cal property -.....-------------------- 106.596.69 
Company, and of The Tamaqua, Hazelton and Northern a alt Sy ae er ee paceman ame 
Railroad Company, which had been held as collateral under \ Credit balance December 31, 1927.------- 9,161,625.41 
the General Mortgage, were cancelled and the mortgages se- | ‘Total._____._.-.-------eeee--ee-eee-- $20,390,760.14 $20.390.760.14 
Divisends Dividends 
Associated Gas and Electric 
OULTEUSUAUA LT EDEEEOGUE TEESE PEE 


Company 














Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


Seg 


Hibernia Bank 
& Trust Company 


New Orleans, U. S. A. 


























CALIFORNIA 









Municipal & Corporation 
< wIrepTonyDp BONDS 
DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


We apecialine in California 
c 


General Ice Cream Corporation 


Schenectady, New York 
A regular quarterly dividend of $1.50 per 
share has been declared on the outstanding 
Cumulative Convertible Preferred Stock of 
this Company, payable March i, 1928, to 
stockholders of record at the close of busi- 
ness February 24, 1928. 
L. C. ANDERSEN, Secretary. 
february 15, 1928. 
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Wall Street 
New York City, February 21, 1928. 


COMMON STOCK DIVIDEND NO. 46 


The Board of Directors of the Standard 
Milling Company have to-day declared a quarterly 
dividend of One and one-quarter Per Cent. 
(1%%) is er the Common Stock of this Company, 
payable in cash on March 31st, to Common 
Stockholders of record at the close of business 
on March 19th, 1928. 

J. A. NEVILLE, Treasurer. 


STANDARD MILLING COMPANY 
49 Wall Street 
New York City, February 21, 1928. 


PREFERRED STOCK DIVIDEND NO. 74 


The Board of Directors of the Standard 
Milling Company have to-day declared a quarterly 
dividend of One and one-half Per Cent. (14%) 
upon the Preferred Stock of this Company 
payable in cash on March 3lst, to Preferred 
Stockholders of record at the close of business 
on March 19th, 1928. 

J. A. NEVILLE, Treasurer. 


STAN Dane MILLING COMPANY 








Memphis Power & Light Company 
Preferred Stock Dividends. 

The regular quarterly dividends of $1.75 
per share on the $7 Preferred Stock and $1.50 
per share on the $6 Preferred Stock of the Mem- 
phis Power & Light Company have been declared 
for payment on April 2, 1928, to stockholders of 





Pasadena Santa Barbara 





record at the close of business March 17, 1928. 
A. C. RAY, Asst. Treasurer. 





61 Broadway, New York 





Dividends 


The Board of Directors has declared 
the following quarterly dividends pay- 
able April 2 to holders of record 
February 29, 1928: 


Dividend No. 25 


Original Series Preferred Stock— 
87%4c per share in cash or 2.27/100th 
of a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 11 


$7 Dividend Series Preferred Stock— 
$1.75 per share in cash or 3.98/100th 
of a share of Class A Stock for each 
share of Preferred Stock held. 


The stock dividend is equivalent to 
approximately $4.28 per share per an- 
num for the Original Series as com- 
pared with the cash dividend of $3:50 
per share, and $7.48 per share per 
annum for the $7.00 Dividend Series 
Preferred Stock. 


M. C. O’KEEFFE, Secretary. 














STROMBERG CARBURETOR COMPANY 


A, Inc. 
87 Wall Street, New York, N. Y. 


February 23, 1928. 
A dividend of Fifty Cents a share has this da 
eg e.g rie er s ron ee ae 
who. app aro record as such’ at the close of 
usiness on March 12, “ 
GEORGE H. SAYLOR, Treasurer. 
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Financial 
and Subsidiary Companies 
CONSOLIDATED STATEMENT OF INCOME 
for the Year Ended December 31, 1927 
Gross Sales and Earnings from Operations........-.--- $28 ,580,259.08 ) Deductions from Earnings: 
Producing Operating, General and Administrative Ex- ROOGRONS BOWORE. 2 cccnscitucesivcnstincccdanuunnoe 1,738,159.10 
Inc uding Cost of Dry Holes, Abandonments, os 
Sng; lah lbs Wncotaressentiniidhaadh died onde aniaitit tien tn co dence asians cn taetaaawican 17,123,109.02 Net Earnings after Interest and Taxes__....... $9,790,095.40 
——_—_————-—_ | Additions to Reserves: 
Net Producing and Operating Income, before deducting BO SE cs co tags nde enthlehaiiiie agen $1,880,515.05 
Depreciation and Depletion... ........cc<csccccaccce $11,457,150.06 WP SG Sina cba dc sebcauelhas ane 3,679,784.23 5,560,299.28 
Other Income: Net Income, January 1 to December 31, 1927--..- $4,229,796.12 
Interest and Dividend Income._...................- 71,104.44 —_——— 
—_—_—___—_—_ Note.—Proportion of Net Losses of Subsidiary Companies deducted 
OG CN nb. ng had btndnitdiilidinden adie $11,528 ,254.50 ' above applicable to minority stockholdings amounts to $29.684.68. 
Consolidated Balance Sheet December 31, 1927 
ASSETS F LIABILITIES. 
Properties: Copa oe of Resnodall i-ssperation 
Oil, Gas, Mining and Miscellaneous Sa ow Ome ae: A Class"B 
po eo oe peerenbeeeed Authorised i cesta depineid $71,250,000.00 $28,750,000.00 
ms ror oy ty Pesala coments oe 23,317,654.07 BPG. csc ceccccces 42,651,750.00 27,827,400.00 
-——$66,269,115.12|  Qutstanding_---_--- 28,598,250.00 $922,600.00$29,520,850.00 
Investments in and Advances to Affil- | Speco y | — patetane ng. pam etki - 35,750.63 
apita OcK 0 ubds ar 
iated Companies not Controlled: net Guned by Berncdall Corperation 921,559.00 
Investments in Shares and Bonds... $750,827.17 Funded Debt of Barnsdall Corporation 
Advances to Affiliated Companies--._ 266 ,600.00 and Subsidiary Companies: 
itn O87 499.37 Barnsdall Corporation 6% Sinking 
- _ Fund Gold Debentures, due 1940-.$24,863,500.00 
Sinki Fund Barnsdall Oil Company of California 
a ng runds: First Mortgage Serial 7% Gold 
Sinking Fund for Redemption of Barns- a i re 300,000.00 
dall Corporation 6% Gold Debentures $747.50 Sterling Oil and Gas Company First 
Sinking Fund for Redemption of Barns- Mortgage Serial 7% Gold nds, 
dall Oil Company of California First GEE FE nnicpantonkégeedecsheeo 150,000.00 
BETO DNS ccsncasnapeatitiinae 75,000.00 Miscellaneous Purchase Money Obli- 
—_——_—_—— 75,747.50 gations and Equipment Trust Notes 306,779.62 25.62 62 
Barnsdall Corporation Stock Held in Current Liabilities: 5.620.279. 
Treasury at Par. ................... 274,375.00 — Parente. Bineosr ene ccenennwone £8 008 000-00 
ccoun Is anti scat Aa ice ils ,040,109. 
Deferred Charges to Operations... .. 219.913.56 ‘Accrued Interest and Expenses....... 163,472.79 
Current Assets: AOR THO. ocisicactsinsecescsonce 406,790.17 7,610,372.17 
i aciinisticaditimenchieiniieelilitantdbemnaidie $1,974,128.75 Surplus of Barnsdall Corporation and ; : 
EE PEON camera ccm nemdewests 58, 18 j Subsidiary Companies: 
Accounts Receivable...........-..--. 1,724,408.04 Applicable to Stock of Barnsdall Cor- 
Current Inventories of Crude and Re- OSE re, $14,401 ,409.13 
fined Oil, at Market or under_._-_-- 1,498,958.69 Applicable to Minority Stockholdings 
Inventories of Crude Oil in Storage, at in Subsidiary Companies_........ 48,855.90 
rep 36 HRP 4,153,299.83 ———————— 14, 450,265.03 
Inventories of Minerals, at Cost__.__ 68 435.059] aa joe Seg AES 
Inventories of Supplies, at Cost__.___- 824,644.56 veinen ia ie Total Liabilities. ._..........-. $78,159,076.45 
, . . —oIIUIUL Ss 
— Note.—Contingent Liability amounting to $162,500.00 exists on 
WOE ROG cgidcistheindisinsneioaciacg unas $78,159,076.45 | account of endorsement of notes of affiliated companies not cen- 
a =! solidated. 
Dividends 














NUWIS DIVIDEND NOTICE 





INVESTMENT - Utilities Power & Light Corporation 


SECURITIES 7% Cumulative Preferred Stock 


The Board of Directors of Utilities Power & Light Corporation at a meeting 
held this day declared a quarterly dividend for the period ending March 31, 1928, 
of One Dollar and Seventy-Five Cents ($1.75) per share upon the outstan 
Preferred Stock of the Corporation, payable April 2, 1928, to stockholders of 
at the close of business March 9, 1928. 


A quarterly dividend for the period ending March 31, 1928, of Fifty Cents 


New York Chicago (S0¢) ‘per share on the Class A Stock also was declared, payable April 2, 1928, to 
ders of record at the close of business March 9, 1928. 



































wage . Mieaubes Under the resolution of the Directors, the holders of Class A Stock have the 
Philadelphia St. Louis right and option to accept, in lieu of their cash dividend, additional Class A Stock 
, at the rate of one-fortieth of a share for each share of Class A Stock standing of 
eee ee Sood Set preset noe | Oe. St eee eee ae ee 
. c of business Mar , the st older advises the 
Buffalo Kansas City that he desires his dividend in cash, the Corporation will send to him on April 2, 
Providence Sen Francisco 1928, the additional stock (or scrip for fractional shares) to which he is entitled, 
New Haven Los Angeles Class B Stock 
Scranton Seattle dividend of Twenty-Five Cents (25¢) per share for the period ending 
31, 1928, was also declared on the Class B Stock, payable April 2, 1928, to 
stockholders of record at the close of business March 9, 1928. 
Under the resolution of the Directors, the holders of Class B Stock, or Voting 
= Certificates representing such stock, have the right and option to t in 
SS | yt their cash dividend, Voting Trust Certificates for additional Class B Stock Be 
at the rate of one-fortieth of a share for each share of Class B Stock standing of 
DETROIT in their respective names at the close of business on March 9, 1928. Unless 
IN the of business March 9, 1928, the stockholder advises the 
APPRAISALS REPORTS he his dividend in cash, the (Corporation will send to him on April 2, 
Confidential Investigations 1928, the additional stock (or scrip for shares) to which he is 
Paid A aisals on Detrott Bust- 
Own coe | Eezceeded $20,000,000. pt Re H. L. CLARKE, President. 
BASSETT & SMITH, INC. : 
Established 1904 
Guaranty Trust Bldg. DETROIT 
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THE BALTIMORE AND OHIO RAILROAD COMPANY 





SYNOPSIS OF ANNUAL REPORT FOR THE CALENDAR YEAR 1927. 








Baltimore, Md., February 29, 1928. 
Office of the President. 


To the Stockholders of 
The Baltimore and Ohio Railroad Company: 


That you may be promptly informed of the results obtained 
from the operation of your property for the year ended 
December 31, 1927, the President and Directors submit here- 
with a condensed income statement, compared with the pre- 
ceding 12 months period, together with balance sheet, as of 
December 31, 1927, and certain general information which 
it is thought will be of interest to you. 

The Annual Report of bye Company in the customary 
form will be prepared and forwarded later to those stock- 
holders who may advise the Secretary of the Company of 
their desire to receive a copy. 

The total miles of first main track operated in 1927 was 
5,637.54, a net increase of 349.57 miles, compared with the 

ear 1926. ‘This increase in mileage was due principally to 
including for the year of 1927 the mileage of the Cincinnati, 
Indianapolis and Western Railroad Company, 317.98 miles, 
which was acquired in 1926. During 1927 your Compan 
also operated directly the properties of the Indian Cree 
Valley Railway Company, 24.07 miles; the Cheat Haven and 
Bruceton Railroad Company, 6.38 miles, and the Hamilton 
Belt Railway Company, 2.94 miles. In order to afford a 
more accurate comparison, therefore, the figures for the year 
1926 have been restated herein to include the operations of 
these several properties. 

The net income for the year available for dividends and 
othes corporate purposes, after the payment of interest, ren- 
tals, taxes and other fixed charges, was_____--- $22 632,345 
While this was a decrease of $4,977,414, compared with 1926, 
it was still the largest net income in the history of your 
Company with the single exception of that year. 

After paying the 4% dividend upon the Preferred Stock 
0 RE ar $20,277,817 
equal to $11.10 per share on the average amount of common 
stock outstanding durinz the year. Dividends at tne rate 
of 6% were declared on the common stock outstanding dur- 
ing the year, after which taere remained from the year’s 
operations to be carried to profit and loss $9,313,326. The 
total accumulated surplus of your Company on December 
31, 1927, was $90,935,666. ; 

During the year your Company increased its capital 
through the issue and sale, as of June 9, 1927, of $63,242,500 
additional common stock at the price of $107.50 per share. 
From the proceeds of this sale your Company was enabled 
to retire on or before January 1, 1928, obligations in the 
amount of $35,800,000, the balance of the proceeds being 
available for additions and betterments to the property. By 
virtue of this sale of additional shares the fixed charges of 

our Company will be reduced by $2,144,000 per annum. 

here was also effected an improvement in the relationship 
of capital stock and mortgage debt to total capitalization, 
namely, from 26.65% of stock and 73.35% of mortgage debt 
to 33.48% of stock and 66.52% of mortgage debt. In other 
words, instead of a proportion of one of stock to three of 
bonds, the relationship became one of stock to two of bonds; 
an improvement which should be reflected in a broader 
market for your Company’s securities, and cneaper financing 
of your Company’s monetary requirements in the future. 

During the year there was expended for additions and 
betterments to road_.......................- $13,386,864 


16,552,883 


ee Seer et ek ackadaiwn $29,939,747 


The additional equipment consisted of twenty especially 
heavy passenger locomotives, known as the “President 
Series,” and two electric locomotives, all of which equipment 
has been designed for and used in the operation of the pas- 
senger service between Washington and New York. 

The following passenger and freight car equipment also 
was purchased: 115 new all-steel passenger train cars, con- 
sisting of coaches, diners, baggage and combination cars; 
1,625 all-steel box cars, and 3,000 all-steel hopper cars. In 
order to effect the more economical operation of local pas- 


senger service, five additional gas and electric cars were 
secured. 




















Five passenger train cars, 2,039 freight train cars, and 
360 pieces of work equipment, no longer suitable for modern 
service and efficient operation, were retired during the year. 
_ The motor coach service from train-side at Jersey Cit 
into the Metropolitan area of New York is meeting wi 
approval on the part of the traveling public, as reflected in 
the steadily increasing patronage of this service. 

In addition to the special passenger train service bei 
rendered by the ‘‘Capitol Limited,” “‘National Limited” an 
““Detroit-Washington Limited,” there was added during the 
year the ‘‘Fort Pitt Limited,” a new train operating between 
Pittsburgh and Chicago. 

Notwithstanding the fact that there occurred a general 
decrease in business throughout the country, emphasized in 
the territory served by your Company because of the marked 
decline in the export coal traffic due to the settlement of the 
British coal strike, the tons of revenue freight carried de- 
creased but 5.01%, compared with 1926; while due to the 
increase in the average miles each ton was moved, the tons 
one mile decreased only 2.39%. Freight revenue as a whole 
decreased 4.20%, due in part to the decrease in tons one 
mile, and in part to slightly lower rates per ton per mile 
which were effective during the year. 

The number of passengers carried during the year de- 
creased 6.28 per cent., compared with 1926, and the passen- 
ger revenue decreased 6.58 per cent. 

From each dollar of earnings received during the year your 
Company expended 33.40 cents for maintenance as compared 
with 34.04 centsin 1926. Transportation expenses consumed 
35.47 cents of each dollar earned in 1927, compared with 
34.77 cents in 1926, the increase being mainly due to higher 
rates of paygranted employes. The increases in rates of pay, 
largely the result of arbitration awards, are in part reflected 
in the somewhat higher operating expense ratio, which was 
75.65 per cent. of the operating revenues in 1927, compared 
with 74.34 per cent. in 1926. 

The increase in general expenses is in large part due to the 
unusual expense incident to the Centenary Celebration, and 
in part to the increased basis of pension payments to retired 
employes, and the inclusion of the entire administrative ex- 
penses of the Relief and Savings Features, which are assumed 
by your Company under resolution of the Board of Directors, 
effective October 1, 1926. 

The property has been well maintained and was in good 
physical condition at the end of the year. 

February 28, 1927, marked the completion of the Com- 
pany’s one-hundredth year of continuous existence under its 
original charter. The event was fittingly celebrated by a 
Centenary Exhibition and Pageant on the Company’s prop- 
erty at Halethorpe, in the suburbs of Baltimore, from Septem- 
ber 24 to October 16, 1927. ‘The Fair of the Iron Horse,” 
as it came to be known, seemed to meet with public favor 
and approval. In the twenty-three days of its existence more 
than 1,250,000 persons visited the grounds and inspected the 
many interesting exhibits depicting the advance of American 
railroad development throughout the first century of its 
existence. On a specially constructed loop of railroad track 
and highway side by side a Pageant moved daily which 
showed the story of the development of inland transport in 
the United States. There was presented a line of locomo- 
tives which illustrated, step by step, the development of the 
steam locomotive on the Baltimore and Ohio, and through 
the courtesy of other companies there were also presented 
engines of both early and modern design from prominent 
railroads in the United States and Canada, with a particu- 
larly interesting type from the Great Western Railway of 
England. Much favorable comment as to the historical ac- 
curacy and educational value of the Pageant was expressed 
throughout the country. 

The Management again desires to commend the Baltimore 
and Ohio service to the shareholders, and through them to 
the general public, and to ask their further cooperation in 
its effort to secure a greater proportion of the business mov- 
ing to and from the territory which it serves. The assistance 
given by the shareholders in the past has been most helpful, 
and it is hoped this cooperation will be contin, d and ex- 
tended where opportunity may offer. 








& eaysse; DANLZL, WILLARD, President. 
STATISTICS. 
ee Se, a TOT SAI ESN.) Se aay <a tgs 12,873,274 13,736,339 *863 ,065 *6.28 
a eo eee ee eS 844,449 038 902 ,306 ,942 *57 ,857 ,904 *6.41 
SELINA FEET AL ATE Se A 65.60 65.69 *0. *0.14 
Average Rate per Passenger Mille (cents)... .... eee ween cece cece eens 3.113 3.118 *0. *0.16 
NG EL ETL A LE IM 108,495,849 114,222,970 *5,727,121 *5.01 
GCE i cckawnanckaccantuckaabaihnancnasanseumena 20,841,869,236 21,351,919.732 *510,050,496 *2.39 
al a a aR Rliplgae a cpl AO PLN SARE SIGS 192.10 186.93 5.17 2.77 
ee rn I ne eemnee 9.77 9.95 *0.18 *1.81 
a I 856.67 850.03 6.64 0.78 
eee ree ere GP TPA POG. . noone ee eee ne neccune 10.67 10.23 0.44 4.30 


HE* Decrease. 
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THE BALTIMORE AND OHIO RAILROAD COMPANY (Concluded) 











Revenue from freight transportation 
Revenue from passenger transportation 


Maintenance of Equipment 

ID ie  cA dnte ch ts as ho nll ca es mes ss Sho 
Transportation 
General 


Total Railway Operating Expenses-_-.......-- 
ORIN, TER, kc tt ands ccsdénonene 


Di. Ge De: W6.ccustiansbaoococcnie 
Net Revenue from Railway Operations. -.-......-- 


Total Charges to Net Revenue_......-.-...- 


Revenue from mail, express and other transportation service. _-_.......--.--- 
Total Railway Operating Revenues_---.----- 
Maintenance of Way and Structures__........-- 


INCOME ACCOUNT. 





Net Railway Operating Income, as defined in the Transportation Act of 1920... $44,817,227 
Other Income—Rents, Dividends on Stock and Interest on Bonds owned--.--.-.- 8,570,687 


Total Income from all sources............-.- 


Deductions for Interest and Rentals_...........-. 
All Other Charges against Income.._..........--. 


Total Deductions from Income...-........-.- 


Balance of Income available for dividends and other Corporate purposes. --.-.~- 


Dividends declared: 


bee eg ee ee a 


Common Stock—6 % 


ey ee eee ee 
Leaving a Surplus, after all charges and dividends declared, of........------- 


* Decrease. 


Increase or Decrease 






































1927. 1926. Amount. 
likens, cated dite tan ae $203 567,887 $212,491,018 *$8.923.131 *4.20 
JOE Tt CEN Re ES TNE 26 |286:707 137. *1,850,521 *6.58 
16,223,916 16,945,140 #721224 *4'26 
asl oS cnn bvh. dqcehketiancan $246 ,078,510 $257,573 ,386 *$11,494,876 *4.46 
eer wae $30,894,282 $32,639,547 *$1,745,265 #535 
648 5'039.906 *3'721 258 *6.76 
5.241.032 358.431 6.84 
"289° 89°545.840 #2256384 #*2'52 
scechaniaatadine sae ieee 8'851.319 6.793.829 2'057.490 30.28 
ee tcnaaiinamatet 2'215.353 2'212'147 3206 0.14 
aot te a pr tie anaes $186,168,521 $191,472,301 *$5,303,780 #2.77 
o------------------------- 35.47 % 34.779 
-------------------------- 75.65% #454 
sli cltcieiscliitinnneeiiinadincal $59,909,989 $66,101,085 *$6,191,096 *9.37 
ae aes a gelatine $12,286,617 $12,076,677 209,940 1.74 
FE EERE Say SEL IEBOLD. 2'806/145 3'860'558 #1°001 413 *27.31 
Veitietees elas ik pki foot $15,092,762 $15,937,235 *$844,473 *5.30 
$50,163,850 *$5,346,623 *10.66 
eat 7:116.338 1.454349 20.44 
Ee ee Toe ae ee ee a $53.287,914 $57,280,188 #$3,892,274 *6.80 
aera eae $30,091,076 $28,930,108 1,160,968 4. 
een ree ee 664/493 740321 $1,160.88 *10-94 
ee ee Re Ts $30,755,569 $29,670,429 $1,085,140 3.66 
$22,632,345 $27,609,759 *$4,977,414 *18.03 
a ee Tee $2,354,528 $2,354,528 Pere 
"Libis sdvtaenaak aie oe 10/964,491 9'116.725 $1.847.766 20.27 
Pe whl ns Rela eat Wma) Se $13,319,019 $11,471,253 $1,847,766 16.11 
$9,313,326 $16,138,506 *$6 825,180 *42.49 











CONDENSED BALANCE SHEET DECEMBER 31 1927. 





ASSETS. 


Investment in Property used in Transportation Service- - -- 
R $608 ,337 ,24 


Investment in Separately Operated Companies, 


Miscellaneous Physical Proper 


t 
Investment in Sinking Funds and Deposits account Property 


ee ics 5. sh ceneepedss wan aennese 
UD | RE A aes eS eee ee 
$18,749,860 


34,717,775 
38,446,015 


3 eS eS ee eee 
Cash Reserve for Redemption of Bonds, 
er - Beet eee here 

RE Ee ae ee ee 


56,741,577 


$975 469,324 
91,913,650 


Capitalized Leaseholds 


Accounts and Wages 


Liability for Provident 
4,201,266 


ORG 6 ciichican os ieee 
Total Liabilities. __.__ 





$1,071,584,240 








Current Liabilities—Traffic and Car 


LIABILITIES. 
$859.885,306 | Capital Stock Outstanding. ........................-..- $274,051 ,035 
; had age aoe eS 28 Te $58,863,181 
251,548,066 ee er > ee ae Se ee 215,187,854 
including Peeteiues a Comitel Gieute 3. icin ap and dee sad, nik BHR $3 
Seen ee 58,174,788 | Long Term Debt. 2222 ono 22-2 gg TTT 
DOO MN 5 as oe oak ade ccdcecdcoad $476 454,423 
ae A 667 ,703 Equipment Obligations.._................. 70,488,800 


6,435,950 


Service Balances, 
Payable, Interest and Dividends 


Matured and Unpaid, Unmatured Dividends Declared, 

and Other Current Liabilities 

Bonds Called for Redemption, payable Jan. 1 1928 
Funds an 

Accrued Depreciation—Equipment 

Reserve for Taxes, Insurance, Operation, etc 


29,570,123 
33,871,000 
10,424,802 
61,772,898 
14,259,312 
90,935,666 


Other Deferred Items__- 


aba a wens ee eae akaa rte eee $1,071,584,240 



































Totel Milles of Bond Operated... . . ncccadccccccnnsaccsccnccsccaceccsecesensscesecencese mass aenecsccnensoessecansescoceesesscuceoue 5,638 
Total Miles of All Track Oper atetonc< ccnccctcccccccccccccsscescccnccwesecesesnnscneccceee on ee casaccesetécncscnncesesncsseasesascces 11,037 
LOCOMOCI VOR .. << a in 5 oc oon oo ih 0050 a 008 68 68 06550 65 0555055 505005008 050505 see she bneesseesacceccencenconesees Steam _ ..2,539 

Electric-- 13 

Other... 2 © 554 
iene TOE os ait oe ccnbetb tenth aknntigh wahhnindhsmtinn shan taetbaiheianabiiiie ada buswntdddidcmadh ledunee 1,70 
GE SND COON. in ecm anaudne Oo bam d pwede been Odden cb don awa dbceck Sn SSN SESS SSes OS San sed Oana bean asesbnrcsesensenbsnsebounes 105,940 
Wes, BarGes 80d OGher Beate . oo oa conn dec ces csensencn cs scdnc ceva scdeccnsssbatnaecras ss enewascwecssccnccccccccwscaconsseesscaces 17 
WG IO. 6 5 ncn cecnsccndednen6ecsssccssern seme ndernesonaenssehnshe ee ennnsinh Db Reantsanebasusbetasécecscabeocecakenncee 2,995 

Dividends Dividends Dividends 
_ J v 
Dn THE CHESAPEAKE CORPORATION 
Cc RANE co. Union wit & Compa Tetiacsae Cleveland, Ohio, February 21, 1928. 


Dividend Notice 


At a meeting of the Board of Directors, Feb- 
ruary 21st, a quarterly dividend of one and three- 
quarters per cent. (1% %) on the Preferred Stock 
and one and one-half per cent. (14%) on the 
Common Stock was declared, eg March 15, 
1928 to.Stockholders of record March 1, 1928. 

H. P. BISHOP, Secretary. 

February 21, 1928. 





THE UNITED GAS IMPROVEMENT CO. 
. W. Cor. Broad and Arch Streets 
¢ Philadelphia, Pa., February 8, 1928. 
The Directors have this day declared a quar- 
terly dividend of two per cent. ($1.00 per share) 
on the Capital Stock of this Company, Bg 
April 14, 1928, to stockholders of record at the 
close of business March 15, 1928. 
Checks will be mailed. 
I. W. MORRIS, Treasurer. 





E. I. DU PONT DE NEMOURS & COMPANY 
ilmington, Del., February 20, 1928. 
The Board of Directors has this day declared 
a regular dividend of $2.50 per share on the 
outstanding no par value common stock of this 
Company, payable March 15, 1928, to stock- 
holders of record at the close of business on 
March 1, 1928: also dividend of 14% on the 
outstanding Debenture Stock of this Company 
payable April 25, 1928, 
aty-he close of business on April 10, 1928. 
12-9738 uw CHARLES COPELAND, Secretary. 





Dividend No. 169 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on April 1, 1928, to stockholders of 
record, March 10, 1928, as shown on the books 
of the Company. 


™, A. PEACOCK, Secretary 


THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Ave. and 19th St. 
hiladelphia, Feb. 21, 1928. 

The Directors have declared from the Ac- 
cumulated Surplus of the Company a quar- 
terly dividend of One Dollar and twenty-five 
cents ($1.25) per share on the Common Stock 
and the Preferred Stock, payable April 2, 1928, 
to stockholders of record of both these classes 
of stock at the close of business on March 8th, 
1928. Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 


J. I. Case Threshing Machine Co. 


Incorporated. 
Racine, Wis. February 25, 1928. 
The regular quarter-yearly dividend of $1.75 
per share upon the outstanding Preferred Stock, 
and a dividend of $1.50 per share upon the out- 
standing Common stock of this Cosspany have 
been declared posite April Ist, 1928 to holders 
of record at the close of business March 12th, 


928. 
ond THEO. JOHNSON, Secretary. 











A dividend of 75c. per share, for the first 
uarter of 1928, on the Common Stock of this 
Sompany, has to-day been declared, payable 
April 1, 1928, to stockholders of record at the 
close of business March 8, 1928. Transfer books 
will not close. 
JOHN P. MURPHY, Secretary. 


NATIONAL BANK OF COMMERCE 
IN NEW YORK 


A quarterly dividend of FOUR AND ONE- 
HALF PER CENT. (44%) has been declared 
upon the Capital Stock of this Bank, payable on 
and after April 2, 1928 to stockholders of record 
at the close of business March 16, 1928. 

The Transfer Books will not be closed. 

JAMES M. NICELY, 
Second Vice President. 


AMERICAN PIANO COMPANY 

Preferred Stock Dividend No. 79. 
Notice is hereby given that the regular quarterly 
cash dividend of 1% % has been declared on the 
issued and outstanding preferred stock of_ this 
company, payable April 2, 1928, to stockholders 
of record at the close of business March 10, 1928. 

GEORGE URQUHART, President. 


AMERICAN CAN COMPANY 
Preferred Stock. _ 

A quarterly dividend of one and three-quarters 
per cent. has been declared on the Preferred 
Stock of this Company, payable April 2nd, 1928, 
to Stockholders of record at theclose of business 
March forte: en Transfer Books will remain 


open. Ch ed. 
R. A. BURGER, Secretary. 
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REORGANIZATION OF 


Chicago, Milwaukee and St. Paul 
Railway Company 


Notice that new securities are ready for distribution 





To Holders of Certificates of Deposit and Receipts issued under the Plan and Agreement 
dated June 1, 1925, for the Reorganization of said Railway Company, as 
November 19, 1925, viz., 


Certificates of Certificates of 
UNITED STATES MORTGAGE AND TRUST CO., GUARANTY fy hig —y! m4 all 
oe Heap die aglipgpen too General and Refunding Mortgage Gold Bonds, 
Four Per Cent. Gold Bonds of 1925, due 1925; Series A and Series B. due 2014. 
Four Per Cent. Fifteen-Year European Lean of pln! corbin 
1910 Bonds, due 1925. Certificates of 
eee THE NEW YORK TRUST COMPANY, 
Certificates of 100 Breadway, New York, for 
BANKERS TRUST COMPANY, Preferred Stock. 
16 Wall Street, New York, for Certificates of 
444% Convertible Gold Bonds, due 1932. CENTRAL UNION TRUST COMPANY OF NEW YORK, 
—_———_——_ 80 Broadway, New York, for 
Certificates of Common Stock. 
THE FARMERS’ LOAN AND TRUST COMPANY, Receipts of 
22 William Street, New York, for 
- THE NATIONAL CITY BANK OF NEW YORK, 
Twenty-Five Year Four Per Cent. Gold Bonds of 5S Wall Street, New York, for 
1909, due 1934. Unsecured Claims. 
Certificates of Certificates of 
UNITED STATES TRUST COMPANY OF NEW YORK, | THE EQUITABLE TRUST COMPANY OF NEW YORK, 
48 Wall Street, New York, for To, Th See, Sa 
Chicago, Milwaukee and Puget Sound First Mort- | Four Per Cent. Fifteen-Year European Loan of 
gage Four Per Cent. Gold Bonds, due 1949. 1910 Bonds, due 1925. 





The new Fifty Year Five Per Cent. Mortgage Bonds, and Five Per Cent. Convertible Adjust- 
ment Mortgage Bonds of CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD 
COMPANY (a Wisconsin corporation which has been organized to be the New Company under said 
Plan and Agreement and which has acquired properties formerly of Chicago, Milwaukee and St. 
Paul Railway Company pursuant to the provisions thereof), together with Voting Trust Certificates for 
the new Preferred Stock and Common Stock of said Railroad Company are now ready for distribution. 

Holders of the Certificates of Deposit and Receipts above described must, to obtain the new 
securities to which they are entitled, surrender their Certificates of Deposit and Receipts to the 


ee depositaries which issued the same or to one of the respective sub-depositaries named 
elow. 


Holders of Certificates of Deposit for bonds will be entitled to receive: 
For each $1,000 bond with all coupons maturing after February 1, 1925, attached, 
represented by their Certificates of Deposit 








In cash, an amount equal to the adjustment of interest as provided in 
said Plan and Agreement upon the bonds represented by their Cer- 
tificates of Deposit to February 1, 1925; 

$200, principal amount, of Fifty Year Five Per Cent. Mortgage Gold 
Bonds, Series A, bearing interest from February 1, 1928; 


In cash, $30, being an amount equal to accrued interest upon such Fifty 
Year Five Per Cent. Mortgage Gold Bonds, Series A, from Febru- 
ary 1, 1925, to February 1, 1928; and 

$800, principal amount, of Five Per Cent. Convertible Adjustment 
Mortgage Gold Bonds, Series A, ranking for interest from Febru- 
ary 1, 1925. 


For all fractional interests in bonds less than $100, non-interest bearing scrip certificates in bearer 


form, exchangeable in amounts aggregating $100 or any multiple thereof for bonds bearing coupons 
as above, will be delivered. 


New Bonds will be delivered, and adjustment of interest made, in respect of Four Per Cent. 
Fifteen-Year European Loan of 1910 Bonds, at the rate of $19.2706 for each Fr. fcs. 100, principal 
amount, of such bonds represented by Certificates of Deposit. 


The new Fifty Year Five Per Cent. Mortgage Bonds and the new Five Per Cent. Convertible 
Adjustment Mortgage Bonds are deliverable in definitive form, (coupon bonds only) in the denom- 
inations of $1,000, $500 and $100. $1,000 coupon bonds are exchangeable for fully registered bonds 
but cannot be exchanged for coupon bonds of smaller denominations. Deliveries of new bonds will 
be made in such denominations as shall be specified in writing at the time of the surrender of the 
Certificates of Deposit by the persons surrendering the same. If no such specification is made, 
bonds will be delivered so far as possible in denominations of $1,000 and in such other denomina- 
tions as the Reorganization Managers may find convenient. All Certificates of Deposit for Bonds 
surrendered for exchange must be accompanied by a statement of the name and address of the 
person to whom the payments of the amounts to be paid in cash should be made, and checks in re- 
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CHICAGO MILWAUKEE AND ST. PAUL RAILWAY COMPANY—(Concluded) 





spect of such payments will be issued only in the name of the person so stated. Forms for such 
specification and statement must be obtained from the respective depositaries. The new Five Per 
Cent. Convertible Adjustment Mortgage Bonds will have the coupon due October 1, 1927 (covering 
the period from February 1, 1925 to June 30, 1927) and subsequent coupons for half yearly interest 
attached. The Board of Directors of the Railroad Company has declared to be payable at once in 
respect of such October 1, 1927 coupon the sum of $15 per $1000 bond, which may be collected 
upon presentation of such coupons for payment at the office of the Railroad Company, 42 Broadway, 
Borough of Manhattan, New York, N. Y. The Board of Directors has also declared to be pay- 
able on April 1, 1928, in respect of the coupon due April 1, 1928 (covering the period from July 1, 
1927, to December 31, 1927) the sum of $5 per $1000 bond. No interest will be paid upon any 
matured interest. 


Holders of Certificates of Deposit for Stock, stamped to show payment in full of the amount 
required under said Plan and Agreement, will be entitled to receive: 


For each share of Preferred Stock represented by their Certificates of Deposit 


$24, principal amount, of new Fifty Year Five Per Cent. Mortgage Gold 
Bonds, Series A, bearing interest from February 1, 1928; and 


1 share of new Preferred Stock (Voting Trust Certificates). 
For each share of Common Stock represented by their Certificates of Deposit 


$28, principal amount, of new Fifty Year Five Per Cent. Mortgage Gold 
onds, Series A, bearing interest from February 1, 1928; and 


1 share of new Common Stock (Voting Trust Certificates). 


Voting Trust Certificates for such new Preferred Stock or Common Stock will be issued in the name 
borne by the Certificates of Deposit surrendered, unless different names are specified in writing by the 
persons surrendering such Certificates of Deposit. In the latter case the Certificates of Deposit sur- 
rendered must be accompanied by the cost of transfer tax stamps at the rate of four cents per share, 
and the Voting Trust Certificates will be issued in the names so specified. Forms for such specifica- 
tion must be obtained from the respective depositaries. For all fractional interests in bonds less 
than $100, non-interest bearing scrip certificates in bearer form, exchangeable in amounts aggregat- 
ing $100 or any multiple thereof for bonds bearing coupons as above, will be delivered. 


Holders of Certificates of Deposit for stock who have paid only the first instalment of the ie gan 
under the Plan will not be entitled to receive the new securities until they shall have made the final pay- 
ment. Such final payment must be made on or before June 1, 1928. 








Holders of Receipts for Assignments of Claims will be entitled to receive: 
For each $100 face amount of the assigned claims, as finally allowed and 
established, with interest to March 18, 1925 


1 share of new Preferred Stock (Voting Trust Certificates). 








Voting Trust Certificates for such new Preferred Stock will be issued in the names borne by the Receipts 
surrendered, unless different names are specified in writing by the persons surrendering such Receipts. 
In the latter case, the Voting Trust Certificates will be issued in the names so specified. Forms for 
such specification must be obtained from the Depositary for claims. For all fractional interests in 
Voting Trust Certificates, non-dividend bearing scrip in bearer form, exchangeable for Voting Trust 
Certificates for full shares, will be delivered. 





All Certificates of Deposit and Receipts surrendered to depositaries must, unless in bearer 
form, be accompanied by properly executed transfers thereof in blank and signatures to transfers 
must be guaranteed to the satisfaction of the respective depositaries, by a New York City bank, 
trust company or stock exchange firm, or by a bank or trust company having a New York City 
bank or trust company as correspondent. 


Dated, New York, February 27, 1928. 


Kuhn, Loeb & Co. The National City Company 


Reorganization Managers. 























SUB-DEPOSITARIES 

City For All Bonds City For All Bonds 
Boston, Mass. The National Shawmut Bank of Boston St. Paul, Minn. First National Bank 
Philadelphia, Pa Girard Trust Company paenengetia, Mina. Minnesota Loan & Trust Company 
Pittsburgh, Pa. Union Trust Company Milwa , Wis. National Exchange Bank 
Chicago, IIL Illinois Merchants Trust Company Seattle, Wash. Seattle National Bank 

City For Preferred Stock For Common Stock 
Boston, Mass. The First National Bank of Boston Old Colony Trust Company 
Philadelphia, Pa Fidelity Trust Company Bank of North America and Trust Company 
Pittsburgh, Pa First National Bank The Bank of Pittsburgh, National Association 
Chicago, IIL Continental and Commercial Trust and Savings Bank First Trust and Savings Bank 
St. Paul, Minn. Merchants National Bank Northwestern Trust Company 
Minneapolis, Minn. Northwestern National Bank Minneapolis Trust Senne 
Milwaukee, W First Wisconsin Trust Company Second Ward Savings v= 4 


Dexter Horton National Bank 


National Bank of Commerce 
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BANKERS TRUST COMPANY 


| Wall Street Office: Fifth Avenue Office: Fifty-seventh Street Office 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome London Office: 26 Old Broad Stree 
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NEW ISSUE 





$3,000,000 
Troy Laundry Machinery Company Inc. 


Fifteen Year Convertible Sinking Fund 614% Gold Debentures 


(CLOSED ISSUE) 
To be dated January 1, 1928 To mature January 1, 1943 


Principal and Interest Unconditionally Guaranteed by Endorsement by the 


Manhattan Electrical Supply Company, Inc. 


Principal and semi-annual interest (January 1 and July 1) payable in gold at the office of the Trustee or Paying Agent, Coupon Debentures 
in denominations of $1,000 and $500 registerable as to principal only. Redeemable as a whole or in part, at the option of the Company, on 
the first day of any month upon thirty (30) days’ published notice at 105 and accrued interest up to and including January 1, 1933, the re- 
demption price thereafter decreasing 4% of 1% during each subsequent twelve months. Interest payable without deduction for Normal Fed 
eral Income Tax not in excess of 2%. The Company agrees to refund all personal property, securities and/or income taxes of any State 
and/or City not exceeding in the aggregate five mills per annum on each dollar of the principal of Debentures held if requested within six 
months after taxes become due, accompanied by proper proof of payment, 


The Century Trust Company of Baltimore, Trustee. The New York Trust Company, Paying Agent. 


Convertible into the Stock without par value of the Manhattan Electrical Supply Company, Inc., 
at $80 per share up to and ineiuding December — 1932; at $90 ae share thereafter up to and in- 


cluding December 31, 1937; and at $100 per share up to and including December 31, 1942. 


BUSINESS: The Troy Laundry Machinery Company Inc. incorporated under the laws of the State of Delaware, conducts a 
business founded in 1882. The Company manufactures and sells a complete line of laundry machinery and 
to-day its business is one of the largest of its kind in the United States. The Company is controlled through the ownership of 
100% of its outstanding capital stocks, common and preferred, by the Manhattan Electrical Supply Company,Inc. A national 
distribution of the Company’s products is accomplished through branch houses and sales offices in principal cities throughout the 
| United States, and the European trade is handled by representatives in London. 





i 
Richard H. Brown, Esq., President of the Company, summarizes his letter to us as follows: | 


PROPERTIES: The Company’s plant, which is thoroughly modern, is located at East Moline, Illinois, and is one of the 
largest single factories engaged in the manufacture of laundry machinery. The plant site comprises 83 
acres and the various buildings contain a total of 375,000 square feet of floor space. It has direct connections with three im- 
portant railroad systems. Title to the plant, now held by its subsidiary Trojan Machinery Corporation, will be transferred to 
the parent Company as a result of this financing. 











obligations of the Company. They will be unconditionally guaranteed as to principal and interest by endorse- 
ment by the Manhattan Electrical Supply Company, Inc., which Company will also guarantee the sinking fund payments to 

the Trustee. The latter Company has no funded debt and this issue of Debentures will constitute the only funded debt of its 
subsidiaries. Based on New York Stock Exchange quotations as of February 14, 1928, the outstanding stock without par 
value of the Manhattan Electrical Supply Company, Inc., had an indicated value in excess of $6,565,000.00. 


The consolidated balance sheet of the Manhattan Electrical Supply Company, Inc., and its subsidiaries dated December 31, 
1927, after giving effect to this financing, shows net tangible assets of $6,498,507.01, or over $2,166 for each $1,000 Debenture, 
and net current assets of $3,956,579.55, or over $1,318 for each $1,000 Debenture. 





EARNINGS: The combined net earnings of the Company and its subsidiary after depreciation and after eliminating certain 





non-recurring charges (averaging $44,651 annually), available for interest on this issue and Federal Income 
Tax for the five years ended November 30, 1926 averaged $482,014 or 2.47 times the maximum annual interest requirement of this 
issue, and for the thirteen months ended December 31, 1927, after depreciation but before interest, Federal taxes, amortiza- 
tion of patents and certain non-recurring charges ($124,347.72), were $600,347.99, or 3.07 times the maximum annual interest 


SECURITY: These Debentures will constitute the Company’s only funded debt and, in the opinion of counsel, will be direct 
requirement of this issue. | 


The consolidated net earnings of the Manhattan Electrical Supply Company, Inc., and its subsidiaries for the year ended Decem- 
ber 31, 1927 (Troy Laundry Machinery Co., Inc. and subsidiary, thirteen months), after depreciation but before interest, 
Federal taxes, amortization of patents and certain non-recurring charges ($124,347.72), were $990,355.42, or 5.08 times the 
maximum annual interest requirement of these Debentures. 





Subscriptions have been received in excess of the amount of this issue 


(1) the Company shall not mortgage any of its properties or create any funded debt ranking equal with or prior to these 
Debentures except purchase money mortgages; 

(2) the Company shall maintain at all times net current assets of not less than 75% of the principal amount of the out- 
standing Debentures; 

(3) the Company may not declare any dividends on its common stock which would cause its net current assets to fall 
below 100% of the principal amount of the then outstanding Debentures. 


SINKING FUND: Provision will be made in the indenture for a fixed sinking fund of $150,000 per annum, payable semi- 





annually beginning July 1, 1928, to be applied to the retirement of Debentures. It is calculated that 
the sinking fund will retire at least 70% of this issue prior to maturity. 


purposes. 


MANAGEMENT: _ The management personnel which has been responsible for the successful growth of the business will 
continue to direct the Company’s affairs. The affiliation of Troy Laundry Machinery Company Inc. 
with the Manhattan Electrical Supply Company, Inc., has brought to the former the benefit of a broad experience in manufac- 
turing, engineering and marketing. 





' 

PURPOSE: The proceeds from the sale of this issue are to be used to retire all outstanding bonds and for other corporate 

| a RE I 

Application will be made to list these Debentures on the New York Stock Exchange 

: We offer these Debentures, when, as, and if issued and received by us, subject to the approval of Counsel, Messrs. Haman, Cook, Chesnut & Mar- 
kell, for the Bankers, Messrs. Knapp, Tucker & Thomas, for the Company, Messrs. Rounds, Dillingham, Mead & Neagle, for the Guarantor, and 
Messrs. Hinkley, Hisky & Burger, for the Trustee. Earnings for the years 1922 to 1926, inclusive, have been verified by Messrs. Peat, Marwick, 
Mitchell & Company, Accountants and Auditors, and all 1927 earnings and balance sheet figures used herein have been verified by Messrs. Haskins 
& Sells, Certified Public Accountants. The Company’s physical assets have been appraised by Ford, Bacon & Davis, Inc., Engineers. 


RESTRICTIONS: The indenture will provide that while any of these Debentures are outstanding: 
i 

Price 100 and interest, yielding 614% 
| 


L. 8. Carter & Co. 


Incorporated 


The Century Trust Company Taylor, Ewart & Company 


OF BALTIMORE Incorporated 


The statements contained herein, while not guaranteed, have been obtained from reliable sources and we believe them to be correct. 
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This offering is made under Certificate of 
Authority issued by the Superintendent 
of Insurance ‘of the State of New York. 








New Issue 


225,000 Shares 


CAPITAL STOCK 
Insurance Securities Company, Inc. 


(Union Indemnity Group) 


CAPITALIZATION 
After completion of present financing 


Capital Stock (Par Value $10) “ae te 
Paid in Capital $6,439,130 


Transfer Agents: The Bank of America, New York 
Hibernia Bank & Trust Company, New Orleans 
Old Colony Trust Company, Boston 


Authorized 
800,000 Shares 


Surplus $6,477,472.69 
(including ttems mentioned below) 


To be Outstanding 
643,913 Shares 


Registrars: The New York Trust Company, New York 
Marine Bank & Trust Company, New Orleans 
The New England Trust Compary, Boston 





Mr. W. Irving Moss, President of the Corporation, summarizes the following from his letter to us: 


. Insurance Securities Company, Inc., was 
HISTORY: incorporated in July, 1925. The Company 
was organized primarily to acquire controlling interests in 
companies engaged in the insurance business, thus enabling 
the Company to effect the economies and obtain other 
advantages resulting from a common management of a group 
of companies engaged in diversified lines of insurance. The 
group of insurance companies now controlled by the Com- 
pany consists of the following: (1) Union Indemnity Com- 
pany, (2) Northwestern Casualty and Surety Company, 
(3) La Salle Fire Insurance Company, and (4) Union Title 
Guarantee Company, Inc. 


The Company also controls Tropical Printing Company, 
Inc., through which the large quantity of supplies and 
printing required by the several constituent companies is 
more economically obtained. 


BUSINESS; The Company’s principal activity is the de- 

velopment of the business of the constituent 
companies. Union Indemnity Company and Northwestern 
Casualty and Surety Company transact a general Casualty 
Insurance and Fidelity and Surety Bond business. La Salle 
Fire Insurance Company is engaged in Fire, Tornado, Marine 
and allied lines of insurance and writes only a selected class 
of business. Union Title Guarantee Company, Inc. is 
engaged in the Title Insurance and Mortgage business. 
Combined premium income of the constituent insurance 
companies has increased from $2,794,390 in 1920 to 
$10,526,074 in 1927. Combined resources have increased 
from $3,392,123 as at December 31, 1920 to $19,430,529 as 
at December 31, 1827. This latter figure gives effect to 
capitalization after completion of this financing. All the 
constituent insurance companies follow conservative under- 
writing policies. Union Indemnity Company, Northwestern 
Casualty and Surety Company and La Salle Fire Insurance 
Company all maintain manual rates, are members of all the 
important rating bureaus and underwriting associations in 
their respective fields and have ample re-insurance facilities. 


DIVIDENDS, ASSETS AND EARNINGS: 


Insurance Securities Company, Jnc., since organization, has 
paid quarterly cash dividends which for the last two calendar 
years have been at the rate of 14% perannum. In 1927 this 
required $460,084.45 and it is believed that the same dividend 
rate, on the capitalization to be outstanding after this 
financing, can be comfortably maintained. 


In 1927 the net earnings of Union Title Guarantee Company, 
Inc. and Tropical Printing Company, Inc., together with the 
income from investments of the three other constituent com- 
panies, amounted to $780,662.34. This does not include 
appreciation (realized or unrealized) in the value of securities. 
Adding interest at the rate of only 5% on new money available 
to the Company after completion of this financing would 
make this figure approximately $1,090,000. These funds 


actively employed in the insurance business should yield 
more than 5%. 


The constituent insurance companies, like other similar com- 
panies, have assets of large realizable value and also have 
substaniial equities in reserves, neither of which items are, 
by law, permitted to be taken into account in their formal 
statements in computing surplus. Their surpluses can be 
adequately determined only by taking these items into ac- 
count. Based upon the value of the stocks of the constituent 
insurance companies, determined according to the generally 
accepted method, the book value of the stock of Insurance 
Securities Company, Inc., as at December 31, 1927, was in 
excess of $20.00 per share. This does not include the intan- 
gible items of good-will and going value resulting from large 
expenditures made in the establishment and development 
of a large agency organization transacting a nation-wide 
business. 


Each of the constituent insurance companies is in a very 
strong financial position with capital and surplus sufficient 
to permit a substantial expansion in its business. 


MANAGEMENT: The Company and constituent 

companies are under the same 
management which they have had since organization or 
acquisition of control. The official and underwriting staffs 
of the constituent insurance companies are composed of men 
of many years’ experience and training in the insurance busi- 
ness who are capable of properly caring for the large expected 
increase in volume of business. 


PURPOSE OF ISSUE: The proceeds from the 
sale of this stock will be 
used to acquire stock in constituent companies, to provide 
additional capital resources to the constituent companies 
and for other corporate purposes. With the completion of 
this financing, the Company will directly own substantially 
all of the stock of the constituent companies. There will be no 
capital interrelation between the constituent companies. 


We offer this stock if, when and as issued and subject to approval of counsel as to all legal matters. It is expected that de- 
livery of temporary stock certificates will be made on or about March 1, 1928. 


Price $27.50 per share 


Yielding over 5% at current dividend rate 


of $1.40 per share per annum 





Kissel, Kinnicutt & Co: 


Curtis & Sanger 


We have accepted as accurate the information and statements contained above and in the letter above referred to, but this offering is made on the 
condition that no errors, or omissions or misstatements above or in said letter shall give rise to any right or claim against us. 
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$5,000,000 


Kraft-Phenix Cheese Company 


414% and 5% Serial Gold Notes 


To be dated March 1, 1928. 


To mature: $1,000,000 414 % Gold Notes on March 1, 1929; $1,000,000 5% Gold Notes on March 1, 


1930; $3,000,000 5% Gold Notes on March 1, 1931. 








Manufacturers Trust Company, New York City, Trustee 








The following information has been furnished by Mr. J. L. Kraft, Chairman of the Board of Directors of the Company: 


History and Business 


Kraft-Phenix Cheese Company, an Illinois Corporation, for- 
merly named Kraft Cheese Company, has acquired the business 
and assets, subject to the liabilities, of Phenix Cheese Corpora- 
tion, of Delaware, and the entire outstanding capital stock of 
A. E. Wright Company, of Illinois. 


Kraft Cheese Company, incorporated in 1924 as the successor 
to a cheese business originally established in 1902, manufactures 
and distributes such well known and nationally advertised 
brands as ‘‘Kraft Cheese,’”’ ‘‘MacLaren’s Imperial Cheese,’’ 
‘*Nukraft” and ‘‘Kay.’’ 


Phenix Cheese Corporation, incorporated in 1924, is the out- 
growth of a business established more than forty years ago. 
In addition to its other well known brands, it is the sole maker 
of ‘‘Philadelphia Cream Cheese,” the original cream cheese first 
placed on the market in 1883. 


A. E. Wright Company, incorporated in 1922 as the successor 
to a business organized by Mr. A. E. Wright in 1915, manu- 


factures and distributes salad dressings, marmalade and other 
similar food products. 


Kraft-Phenix Cheese Company is the largest manufacturer and 
producer of ‘‘package cheese’ in the world, owning valuable 
patents essential to the pasteurization and sterilization of cheese. 
Its products are handled by practically all the large food jobbers 
and dealers in the country and, through the acquisition of A. E. 
Wright Company, its line of products will be increased and 
diversified to include salad dressings and similar products. 


The Company, with its subsidiaries, has manufacturing plants 
located in various parts of this country and also in Canada, 
England and Australia. Sales and distributing stations, located 
in eleven important cities in the United States, as well as in 
Montreal; Hayes, England; Melbourne, Australia; and Ham- 
burg, Germany, are strategically situated with reference to 
wholesale and retail markets. 


The consolidation of the above companies should effect im- 
portant economies in distribution as well as in the centralization 
of purchasing, manufacturing and marketing facilities. 


Purpose of Issue 


The proceeds of the issue are to be used to reimburse the 
Company for the cash payment made in the purchase of the 
business and assets of Phenix Cheese Corporation (which is 
being applied by Phenix Cheese Corporation to the retirement 
of its $566,100 Five-Year 6% Debentures and $1,750,000 of 
8% Cumulative Preferred Stock) and to fund a substantial part 
of the Company’s bank loans. 


Provisions of Issue 


The Notes are to be the direct obligations of Kraft-Phenix 
Cheese Company and upon completion of this financing will 
constitute its only funded debt, with the exception of outstand- 
ing mortgage indebtedness amounting to $118,250. The Notes 
are to be issued under a Trust Indenture which will provide 
among other things, substantially, that, except as to such mort- 
gage indebtedness, the Company will not create or permit the 
creation of any mortgage on any of its property or the property 
of any of its subsidiaries (as defined in the Indenture) without 
equally securing these Notes; such restrictions not to include 
purchase money mortgages on hereafter acquired properties or 
mortgages existing thereon at the time of acquisition or the re- 
funding thereof, or pledges of current assets to secure loans of 
not more than one year made in the ordinary course of business. 


Balance Sheet 


The consolidated balance sheet of Kraft-Phenix Cheese Com- 
pany and subsidiaries whose common is wholly owned, as of 
December 31, 1927, adjusted to give effect to this financing, 
shows tangible assets, after deducting all liabilities other than 
these Notes, of $17,978,200. Current assets amount to more 
than $15,400,000 and current liabilities to $4,854,424. 


Earnings 


Combined net sales and net earnings of Kraft Cheese Com- 
pany, Phenix Cheese Corporation and A. E. Wright Company 
have been as follows: 

Net Earnings available for 





Year Ended Interest, after depreciation, 
December 31 Net Sales but before Federal Income Tax 3 
1925 $57,105,037 $1,863,640 
1926 57,499,100 1,433,228 
1927 60,447,801 1,639,083 


Net earnings, as shown above, for the three years ended 
December 31, 1927, averaged more than 4% times annual 
interest charges on these Notes and other interest bearing ob- 
ligations to be outstanding upon completion of this financing. 

Such net earnings for the year ended December 31, 1927, also 
amounted to more than 414 times such charges. 


Equity 


The outstanding common stock of Kraft-Phenix Cheese Com- 
pany, at present quoted prices, has an indicated market value 
of more than $25,000,000. 


Management 


The management of the business will continue in the hands 
of those responsible for its development and successful opera- 
tion in the past. 








Authorized and to be issued, $5,000,000. Coupon Notes, registerable as to principal only, in the denomination of $1,000, and with respect to the Notes 


maturing March'1, 1931, also in the’denomination of $500. 


Interest payable March 1 and September 1, without deduction for normal Federal Income 


Tax upto2%. Principal payable at the principal office of the Trustee in New York City. Interest coupons payable at the principal office of the Trustee 
in New York City or, at the option of the bearer, in Chicago at the office of Continental National Bank and Trust Company of Chicago. 
Redeemable, as a whole or in part, at the option of the Company, at any time on thirty days’ notice at the following redemption prices: for Notes ma- 
turing March 1, 1929 at 10044% and accrued interest; for Notes maturing March 1, 1930 at 101% and accrued interest; for Notes maturing March 1, 
1931 at 10144% and accrued interest; the above redemption prices for the respective maturities to be in effect to and including September 1, 1928 and 

decreasing 44% for each year or fraction thereof elapsed thereafter. 








One-Year 414% Notes at 100 and interest, to yield 4.50% 
Two-Year 5% Notes at 100 and interest, to yield 5.00% 
Three-Year 5% Notes at 99 and interest, to yield over 5.35% 








When, as and if issued and received by us and subject to the approval of counsel. All legal details pertaining to this issue will be passed upon for the 


Bankers by Messrs. a Wardwell, Gardiner & Reed and 


Messrs. Jonas & Neuburger, of New York City, and for the Company by Messrs. 


cholson, Crandall & Snyder, of Chicago, and Messrs. Pentlarge & Johnson, of New York City. 
It is expected that definitive Notes or interim receipts will be ready for delivery on or about March 8, 1928. 








Guaranty Company 


of New York 


Financial & Industrial Securities Corporation 


Manufacturers Trust 
Company 


Continental National 
Company 


Colvin & Co. 


The statements and figures above have been accepted by us as reliable, but do not constitute representations by us. 
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New Issue 





$6,000,000 


Oslo Gas and Electricity Works 


(Oslo Gas og Elektricitetsverker) 
5% External Sinking Fund Gold Bonds 


Unconditionally Guaranteed by the City of Oslo (Norway) 
as to Principal, Interest and Sinking Fund 


Dated March 1, 1928 Due March 1, 1963 


Authorized issue $6,000,000. Interest payable March 1 and September 1. Principal and interest payable at the New York 
office of White, Weld & Co., Fiscal Agent, in United States gold coin, without deduction for any Norwegian taxes, 
present or future. Redeemable as a whole or in part by lot at 100 and interest on March 1, 1938, or any interest 
date thereafter, upon sixty days’ notice. Coupon bonds of $1,000 denomination, registerable as to principal. 


Not redeemable for ten years, except for Sinking Fund 


Sinking Fund, operating semi-annually, beginning March 1, 1929, to retire $174,000 principal amount of Bonds 
annually by redemption by lot at 100 and interest, with the right in the Works to deliver for cancellation to the 
Fiscal Agent Bonds of this issue at their principal amount in lieu of cash. This Sinking Fund is calculated to 
retire all of the Bonds by maturity. 


The following is summarized from information obtained by cable or radio from H. Horn, Director General of Oslo Gas and Electricity 
Works and Jacob Hoe, Burgomaster of the City of Oslo: 


Business: ©!° Gas and Electricity Works, organized October 14, 1920, has a governmental monopoly 
—_———— of the gas and electric business in the City of Oslo, serving a population estimated at 
260,000. The properties which it operates are owned or controlled by the City. The board of directors 
council, director general and department managers of the Works are all appointed by the Municipal 
government. 


Purpose of Issue: The proceeds of this issue are to be used primarily to retire approximately 
$5,500,000 principal amount of outstanding 8% krone bonds of the Works. 





Security: These 5% External Sinking Fund Gold Bonds are the direct obligation of Oslo Gas and 
—_——-__— Electricity Works and are unconditionally guaranteed as to principal, interest and sinking 
fund by the City of Oslo. The City and the Works agree that if either of them shall secure any bonds 
or loan or obligation by any lien or charge upon any property or asset administered by the Works, 
or upon any income or revenue therefrom or of the Works, the Bonds of this issue shall be secured by 
such lien or charge equally and ratably therewith. No such property, asset, income or revenue is at 
present subject to any lien or charge. 


City of Oslo: Oslo, the capital and principal port of Norway, is the commercial and banking center 
and the most important industrial city of the country. The City of Oslo has always 
enjoyed high credit and prior to the war it borrowed abroad at rates ranging from 3% to44%%. There 
is no record of any defavlt ever having occurred on a loan of the City. On December 31, 1927, the 
total funded debt of the City (including all guaranteed obligations, but after giving effect to this financ- 
ing) was equivalent to approximately $57,700,000. Against this the City owned properties officially 
valued at $121,000,000. 





The foregoing is subiect to the more complete statements contained in 
descriptive circular, copies of which may be obtained upon application. 


NOTE: All conversions of kroner into dollars, unless otherwise stated, have been made at par of exchange ($.2680). 
Application will be made to list these Bonds on the New York Stock Exchange 


Bonds are offered when, as and if issued and received by us, subject to the approval of legal proceedings by our counsel, Cotton & Franklin, 
of New York, and by Norwegian counsel. It is expected that delivery will be made in the form 
of temporary bonds on or about March 15, 1928. 


Price 9514 and accrued interest, yielding 5.30% 


White, Weld & Co. Lee, Higginson & Co. 
Old Colony Corporation 


Offering is made on the condition that no statement herein constitutes any representation 
or guaranty by us; statements made, however, have been accepted by us as accurate. 
March, 1928. 
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101,126 Shares 
National Power & Light Company 


$6 Cumulative Preferred Stock 
(No Par Value) 


Dividends payable quarterly, February 1, May 1, August 1 and November 1. Preferred as to assets and dividends, pari passu 
with the $7 Preferred Stock, over the Common Stock. Redeemable in whole or in part at $110 per share and accrued dividends 
upon affirmative vote of a majority of the outstanding Common Stock. The Preferred Stock is non-voting with certain limited 
exceptions. 


Transfer Agent Registrar 
Registrar and Transfer Company, New York The Corporation Trust Company, New York 


Under the present Federal Income Tax Law (Revenue Act of 1926) dividends on this stock are exempt from the Normal Tax and 
are entirely exempt from all Federal Income Taxes when the stock is held by an individual whose net income is $10,000 or less. 
Dividends when received_by Corporations are entirely exempt from all Federal Income Taxes, 


The letter of Mr. E.W. Hill, Vice-President of the Company, is summarized as follows: 


Business: National Power & Light Company owns all the outstanding common stock, except 
directors’ shares, of companies operating in North Carolina, South Carolina, Tenne- 
see, Alabama and Texas. It has recently acquired control of Lehigh Power Securities 
Corporation, whose subsidiaries operate in an extensive area in eastern Pennsylvania. 


The principal operating subsidiaries controlled directly or indirectly, are as follows: 


Birmingham Electric Company Pennsylvania Power & Light Company 
Carolina Power & Light Company East Penn Electric Company 
Houston Lighting & PowerCompany Harrisburg Light and Power Company 
Jackson Railway and Light Company Lancaster County Railway and Light 
Knoxville Power & Light Company Company’s subsidiaries 
Memphis Power & Light Company Lehigh Valley Transit Company 

The Memphis Street Railway Company Valley Railways 


Earnings: Summary of consolidated earnings (inter-company items eliminated) of National 
Power & Light Company and subsidiaries, and after giving effect to the exchange of 
outstanding stocks of Lehigh Power Securities Corporation deposited up to February 
28, 1928, for exchange for stocks of National Power & Light Company: 


Twelve months ended November 30, 1927 
Gross earnings of operating subsidiaries ---...........--.------------ $75,713,495 
Net earnings of operating subsidiaries -.-.................----------- 31,702,781 


Gross earnings of National Power & Light Company and undistributed 
income of subsidiaries (on basis indicated above) applicable to National 
Power & Light Company after Appropriations of $6,278,238 for Re- 


newals and Replacements (Depreciation) -----.---.---------------- $10,490,283 
Expenses of National Power & Light Company--_-------------------- 106,276 
Interest deductions of National Power & Light Company -------------- 683 ,963 
Dalenes (om Basie eieeied GhOTR) - . << on oon wo dn cca wdwsccencscccco se $9,700,044 


Annual dividend requirements on all National Power & Light Company 
$6 and $7 Preferred Stock to be outstanding on the basis indicated 
Ae ease letiendsskcuncedndesennasdesasuhuaaaeanee 1,590,375 


The balance of $9,700,044, as shown above, is equal to more than 6 times the annual 
dividend requirements on all National Power & Light Company $6 and $7 Preferred 
Stock to be outstanding as indicated. 


Equity: The Preferred Stock will be followed by 5,216,005 shares of Common Stock (ineluding 
shares exchangeable for Common Stock of Lehigh Power Securities Corporation 
deposited as indicated above) having a current market value in excess of $100,000,000. 


Supervision: Electric Bond and Share Company supervises (under the direction and control of the 
Boards of Directors of the respective companies) the operations of National Power & 
Light Company and its subsidiaries. 


Legal matters in connection with the issuance of this Preferred Stock will be passed upon by Messrs. Seibert & Riggs, of New York, 
The above stock is offered when, as and if issued and received by us and subject to the approval of counsel. 


Price $102 per share and accrued dividend 


W. C. Langley & Co. Bonbright & Company 


Incorporated 


Allstatements herein, while not guaranteed, are derived from information which we regard as reliable and which formed the basis 
upon which we acted in our purchase of the securities. 
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New Issue 





$11,000,000 


Scranton Gas & Water Company 
First Mortgage 444% Gold Bonds 


(Closed Mortgage) 


Dated March 1, 1928 Due March 1, 1958 


Coupon bonds of $1,000 denomination; registerable as to principal. Principal and semi-annual interest, March 1 
and September 1, payable at the office of the Trustee, without deduction for normal Federal income tax not to exceed 
2% per annum. edeemable at the option of the Company on any interest pa ent date, upon sixty da pub- 
lished notice, to and including March 1, 1930, at 105; thereafter, to and including March 1, 1935, at 103; there- 
after, to and including March 1, 1945; at 102; thereafter, to and including March 1, 1957, at 101; thereafter, at 
100; in each case with accrued interest. Free from present Pennsylvania Four Mills Personal Property Tax. 


The First National Bank of the City of New York, Trustee 


The following information is summarized by A. W. Cuddeback, Esq., Vice-President of Federal Water Service Corporation, in his 
letter to the Bankers: 


History and Business: Scranton Gas & Water Company was incorporated under the laws of the 
Commonwealth of Pennsylvania on March 16, 1854. The Company is 
supplyi water and, through Hyde Park Gas Company, a subsidiary now being merged with Scranton 
Gas ter Company, also is supplying artificial gas for domestic and industrial purposes to the City 
of Scranton and adjoining communities. This merger has been approved by The Public Service Com- 
mission of the Commonwealth of Pennsylvania. The population of the territory in which service is 
rendered is approximately 190,000. 





All the properties now comprising the Scranton Gas & Water Company system and The Spring Brook 
Water Supply Company system, the latter now supplying water to Wilkes-Barre and other communities 
are to be acquired by Scranton-Spring Brook Water Service Company, which will be controlled by 
Federal Water Service Corporation. This issue of $11,000,000 First Mortgage 414%4% Gold Bonds 
will then become a direct underlying obligation of Scranton-Spring Brook Water Service Company. 
The communities to be served by the latter include, among others, Scranton, Wilkes-Barre, Pittston, 
Plymouth, Nanticoke, Kingston, Dunmore, Carbondale and Olyphant, all located in the Lackawanna 
and Wyoming Valley districts of Pennsylvania. The population of the communities to be served by 
Scranton-Spring Brook Water Service Company is about 640,000. 


Earnings: The consolidated gross earnings for the year ended Deeember 31, 1927, of the properties 
—————_ securing these Bonds, as reported, were $2,138,975, and after deduction of operating 
expenses, maintenance and taxes, other than Federal income tax, the net earnings available for bond 
interest were $1,023,070, as compared with annual interest requirements on these Bonds of $495,000. 


Security: 'These Bonds will be secured, in the opinion of counsel, by a closed first mortgage on the 

entire physical properties, except the Scranton office building and the land upon which 
the same is located, of Scranton Gas & Water Company, and its subsidiary, Hyde Park Gas Company, 
which companies are being merged, as above mentioned, such properties consisting principally of land, 
water and gas mains, gas plants, reservoirs and other equipment. The properties have been appraised 
by engineers, on the basis of reproduction cost new, less depreciation, as of June 30, 1927, as having a 
value of over $26,000,000. These Bonds will be assumed by and will be a direct underlying obligation 
of Scranton-Spring Brook Water Service Company which will own all of the properties now comprising 
the Scranton Gas & Water Company system and The Spring Brook Water Supply Company system. 


Management: The operation of the properties will be under the direction of a staff long experienced 

” in the operation of public utilities in Pennsylvania. In addition, the combined 

properties will have the benefits of the expert technical and administrative staff of Federal Water 

a Corporation, which controls one of the largest groups of water works systems in the United 
es. 


The properties are operated under the jurisdiction of the Public Service Commission of the Common- 
wealth of Pennsylvania to the extent provided by the laws of such Commonwealth. 





These Bonds are offered when, as and if issued and received by us, and subject to the oars of counsel, Messrs. 
White & Case of New York City, for the Bankers, and Messrs. Hause, Evans & Baker o arrisburg, Pennsylvania, 
and Messrs. Ballard, Spahr, Andrews & Ingersoll of Philadelphia, Pennsylvania, for the Company, and subject 
to the completion of necessary corporate proceedings. It is expected that temporary bonds will be available at 
the offices of G. L. Ohrstrom & Co., Incorporated, 44 Wall Street, New York, on or about March 20, 1928. 


Price 99 and Interest to Yield Over 4.56% 





First National Bank 
Field, Glore & Co. 


Incorporated 


Incorporated 


New York, February 29, 1928. | 








| 
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| 
| 








Janney & Co. 
Graham, Parsons& Co. Coffin& Burr Green, Ellis & Anderson 
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New 
$41,101,000 | 


Province of Buenos Aires 


(Argentine Republic) 

















: 


6% Refunding External Sinking Fund Gold Bonds 


To be dated March 1, 1928 To mature March 1, 1961 


CUMULATIVE SINKING FUND CALCULATED SUFFICIENT TO REDEEM ENTIRE 
ISSUE BY MATURITY, OPERATING SEMI-ANNUALLY BY CALL AT PAR 


Over $17,500,000 of these Bonds have been placed in Canada, Europe and South 
America, including a public offering in Holland by Pierson & Co., Nederlandsche Handel- 
Maatschappij, Mendelssohn & Co. Amsterdam, Proehl & Gutmann and Vermeer & Co. 


Interest payable March 1 and Sep- 
tember 1. Principal and interest pay- 
able at the office of we & Co. 
or of Kissel, Kinnicutt & Co., Fiscai 
Agents, in New York City, in United 
States gold coin of the present stand- 
ard of weight and fineness, or at the 
option of the holder, in London, at 
the office of Erlangers, Sub-Fiscal 
Agents, in sterling at the exchange 


a or other taxes present or 
uture. Coupon Bonds in denomina- 
tions of $1,000 and $500, registerable 


any interest date at par on not less 
than twenty-five days’ published 
notice. 


The Province covenants to apply as 
extraordinary sinking fund 25% of 
any surplus of revenues at the end 
of each fiscal year. The Province 
reserves the right to increase any 
sinking fund installment either (a) 
by | a oe mpeg in cash for redemption 
of Bonds at par or (b) by surrender 
of Bonds for retirement. 





Application will be made 
to list these bonds on the 
New York Stock Exchange. 


Tue First Nationa, Bank 
of Boston, Authenticating Agent 





These Bonds are offered when, as 
and if issued and accepted by us and 
subject to the approval of counsel, 
Messrs. Sullivan & Cromwell of 
New York City, who as to questions 
of Argentine law will consult with 
Dr. enjamin Garcia Victorica, 
Buenos Aires. We reserve the right 
to reject subscriptions in whole or in 
part, to allot less than the amount 
applied for and to close the subscrip- 
tion books at any time without no- 
tice. Temporary Bonds or Interim 
Receipts deliverable in the first in- 
stance at the office of Haligarten & 
Co., 44 Pine Street, New York City. 





HALLGARTEN & CO, and KISSEL, KINNICUTT & CO., Fiscal Agents. 


The following information (transmitted by cable) is furnished by Dr. Francisco Ratto, Minister of Finance of the Province: 


PROVINCE OF BUENOS AIRES: The Province of Buenos Aires is the largest and most impor- 

tant Province of the Argentine Republic.. It has an area of 
117,700 square miles, greater than the combined areas of the New England States and the State of 
New York, and a population in excess of 3,000,000, or about one-fourth of the entire population of 
the Argentine. The Province ranks first in population, in agricultural, stock raising and industrial 
development, and in railroad mileage. A separate Federal District (analogous to the District of 





Columbia, U. S. A.) containing the City of Buenos Aires, capital of the Argentine Republic, adjoins 


the Province, its population of 2,000,000 providing a permanent and important market for food and 
other products of the Province. 


PURPOSE OF ISSUE: The proceeds of this issue of Bonds will be applied to the total redemption 
of the following outstanding issues: External Ten Year 7% Secured Sink- 
ing Fund Gold Notes. dated January 1, 1926: 7% External Sinking Fund Gold Bonds. C lida- 
tion Loan of 1926, dated December 1, 1926; and 7% External Sinking Fund Gold Bonds, Con- 
solidation Loan of 1926, dated May 1, 1927. Said issues will be called for redemption on their 
next interest dates. This refunding operation will result in an immediate and appreciable saving 
in service charges on the Provincial funded debt. 


This issue of Bonds is authorized by Law No. 3944 of the Province of Buenos Aires of November 2, 
1927. 








SECURITY: These Bonds are the direct obligation of the Province of Buenos Aires, which pledges 
aii, ey its full faith and credit for the due and punctual payment of principal, interest and 
sinking fund. 

In addition, upon the redemption of the aforesaid three loans, these bonds will be specifically 
secured by a charge and lien on the Real Estate and Inheritance Taxes as well as the Renta Gen- 
eral Portions of the Commerce and. Industry Tax and of the License Tax on alcoholic beverages, 
tobacco and playing cards, subject only to prior charges amounting annually to not more than 
12,366,000 paper pesos ($5,250,000). 

After deducting these annual prior charges from the combined calculated revenues from said taxes 
for the fiseal year ending February 29, 1928, the remainder is equivalent to more than 9 times the 
annual service charges on the present issue. During the three fiseal years ended February 28, 1927, 
revenues from said taxes available for the annual service of these Bonds averaged more than 54 
times service requirements. If for any fiscal year the annual revenues from said taxes available for 
the service of these Bonds should be less than five times the annual service charges, the Province 
covenants that at the request of the Fiscal Agents it will pledge receipts from other taxes in an 
amount sufficient to offset such deficiency. 


FINANCES: Revenues of the Province have increased greatly in recent years, having risen from 
$30,950,000 in 1920 to $43,069,000 for the fiscal year ended February 28, 1927, and to 
$45,458,000 during the current fiscal year to February 10, 1928. Although aggregate ordinary ex- 
penditures for the five years ended February 28, 1927, exceeded ordinary revenues, the average 
annual deficit for such years was less than $2,600,000. 





The total funded debt of the Province upon completion of this financing will not exceed $256,500,000, 
or less than $86 per capita, and the total wealth of the Province is estimated at over $6,000,000,000. 


All conversions of Argentine pesos into United States dollars have been 
made at par of exchange. Argentine currency is on an unrestricted 
gold basis and the peso is now quoted slightly above dollar parity. 


Price 96'2 and interest, to yield over 614% to maturity 


The above named 7% Bonds and/or Notes, to be called for redemption, will be accepted in payment for the new Bonds on a 414% discount basis, 
computed on the respective redemption prices, provided notice of the amount of such Bonds and/or Notes to be tendered in payment is received by 
Hallgarten & Co., 44 Pine Street, New York City, not less than five days prior to the date fixed for delivery of and payment for the new Bonds. 








The First National Corporation MHallgarten&Co. Kissel, Kinnicutt & Co. 


of Boston 


Lehman Brothers 


Halsey, Stuart & Co. Cassatt & Co. 


Iacorporated 


Graham, Parsons & Co. William R. Compton Co. Hornblower & Weeks 


The statements contained herein were obtained partly by cable. We regard them as reliable but in no event are they to be construed as representations by ys. 


February, 1928 
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New Issue 





$13,500,000 


CERTAIN-TEED Propucts CorPorRATION 
Twenty-Year 514% Sinking Fund Gold Debentures 


SERIES A 
Dated March 1, 1928 Interest payable March 1 and September 1 Due March 1, 1948 


Fetal authorized issue $25,000,000. Coupon Debentures in denominations of $1,000 and $500, registerable as to principal. Interest 
payable at the office of Blair & Co. in New York without deduction of Federa! income taxes to the extent of 2% in any year. Pennsyl- 
vania and California Personal Property Tax refundable up to four mills per annum; Massachusetts State Income Tax up to 6% per 
annum of income refundable. 


Redeemable at the option of the Corporation, in whole or in part, at any time, on 30 days notice at 105 and 
accrued interest, if called for redemption on or before March 1, 1929, the premium decreasing thereafter of 
1% in each successive twelve months period. 


For information regarding the Corporation and this issue of Debentures, we refer to a letter of Mr. Geo. M. Brown, 
President, dated February 27, 1928 (copies of which should be obtained from the undersigned) some of the items of 
which he briefly summarizes as follows: 


BUSINESS originally established in 1904, comprises the manufacture and sale of prepared roofings, 
floor coverings, gypsum products, paints and various allied lines. The Corporation ranks as the 
largest manufacturer in the United States of prepared (asphalt)roofings and in its other lines is an 
important factor, its products being sold for the most part under the trade name “‘Certain-teed.” 


NEW ACQUISITION: The Corporation proposes presently to acquire the assets and business of 
The Beaver Board Companies and The Beaver Products Company, Inc.,which are nen prin- 
— in the manufacture and sale of gypsum products, w fibre products and prepared 
roofings. 


FINANCIAL PLAN: In connection with the acquisition of the Beaver Board properties and to pro- 
vide for future development, the Corporation has adopted the following financial plan (a) the 
retirement of the existing First and Second Preferred Stock and the creation of a — new 
ferred Stock issue; (b) the issue of $13,500,000 Debentures and (c) the issue and sale of an 
additional amount of Common Stock. 


EARNINGS: The combined net earnings of Certain-teed Products Corporation aud of The Beaver 
Board Companies and subsidiaries, eliminating certain non-recurring charges, but after under- 
lying interest, Canadian income taxes, depreciation and depletion, available for interest on these 

ebentures and for Federal taxes, based on audited reports of the respective companies, were 


as follows: 
Year ended December 31, 1925_____._...-.-.---- $3,700,071 
Year ended December 31, 1926_____.___---___-_- 3,691,711 
Year ended December 31, 1927__._.......-___-_. 3,727,892 


The above Net Earnings for the year 1927 were equal to over five times the annual interest 
requirements on this issue of Series A Debentures. 


ASSETS: Consolidated balance sheet as of December 31, 1927, adjusted to give effect to the 
acquisition of assets of The Beaver Board Companies and to the present financing, and based 
on an estimate of the amount of First and Second Preferred Stock which will be exchanged for 
new Preferred Stock, shows total net assets, before deduction of the Debentures, equal to about 
3 times the present issue of Debentures. The net quick assets, included in such amount, alone 
exceed the present issue of Debentures. The working capital position in said balance sheet shows 
a ratio of current assets to current liabilities of over 54% to 1. 


EQUITY: Based on the estimated share capitalization to be presently outstanding, at par for the 
Preferred Stock and current quotations for the Common Stock, there is an equity of approxim- 
ately $29,500,000 junior to the $13,500,000 Debentures. 


SINKING FUND commencing March 1, 1929 sufficient to retire $200,000 principal amount of 
Series A Debentures semi-annually or over half of the Series A Debentures by maturity. 


The legal proceedings in connection with this issue are being passed upon by Hornblower, Miller & Garrison and by Cravath, 
Henderson and de Gersdorff, New York City. The accounts of Certain-teed Products Corporation have been audited annually by 
Peat, Marwick, Mitchell & Co., and those of The Beaver Board Companies by Price, Waterhouse & Co. Interim Receipts or Tem- 
porary Debentures will be deliverable in the first instance. All offerings are made ‘‘when, as and if’’ issued and received by us and 
subject to approval of proceedings by counsel. 


Price 9814 and interest to yield 554% 








Blair & Co., Inc. 
W. A. Harriman & Co. Hayden, Stone & Co. 


Incorporated 


Hambleton & Co. Federal Securities Corporation 
Central Trust Company of Illinois 


The statements presented in this advertisement, while not guararteed, are obtained from sources 
which we believe to be reliable, but are in no event to be construed as representations by us. 




















Mar. 3 1928.] 





FINANCIAL CHRONICLE 








Financial 








$11,250,000 
State and Washington Buildings 


CHICAGO 
(Stevens Brothers Corporation) 


$10,000,000 First Mortgage Sinking Fund 
5% Gold Bonds, Series A 


$1,250,000 5% Sinking Fund Mortgage 
Gold Bonds, Series B 


Due March 1, 1948 


Price, Series A Bonds, 98 and Interest, Yielding about 5.16% 
‘ Price, Series B Bonds, 95 and Interest, Yielding about 5.41% 


A letter from Mr. Chas. A. Stevens, President of the Company, is summarized as follows: 





Property and Location: 





dependent appraisers at an 





The State and Washington 








Buildings, previously known " 
as the Columbus Memorial, - 


LAKE ST. aggregate value of $20,089,- 
fat orca 060, consisting of $9,488,800 
a as the value of the fees exclu- 








Venetian, and Stevens Build- 


sive of improvements, $5,321,- 





ings, are located at and adja- 
cent to the corner of State and 














910 as the value of improve- 
ments on fees and leaseholds, 








Washington Streets, Chicago. 
They are in the very heart of 





RANDOLPH ST. 


| and $5,278,350 as the value of 
the leaseholds. Additional 








UNITED 
AATISTS 
ZATRE 


the great shopping district of 
Chicago, the permanency of 
which is assured by the large 
fixed investments of great 
neighboring mercantile estab- 











jroose ver 
Tmearae 











bonds not to exceed a total of 
$8,750,000 may be issued for 
acquisitions, improvements, 
ete., but only under the care- 











lishments. The corner of State 
and Washington Streets, hav- 
ing a frontage of 120 feet on 
State Street and 150.6 feet on 





DEARBORK ST. 





STATE ST. 


eet: 





= drawn provisions of the 
ortgage. 
Chas. A. Stevens & Bros., es- 








MICHIGAN AVE 











a8 tablished in 1887 and today one 
| of the leading State Street de- 





Washington Street, is owned 








in fee. The remainder of the 


sosrow LEE 
sro o. 
“ 








STATE ano wes 














partment stores, has recently 
taken a 25-year lease covering 

















land having a frontage of 72 


feet on State Street and 48 SOK ST. 
feet on Wabash Avenue is held ae ke 





the 180,000 square feet it now 
occupies, and calling for a 
net annual rental of $720,000 





LEASEHOLD 








SAAMAASAS SES | 








under leaseholds each with 


———-- | 





more than sixty years to run. The three buildings 
(one 13-story, one 14-story, and one 19-story) are of 
fireproof structural steel framing and tile arch floor 
construction and have an aggregate available rent- 
able area of 494,890 square feet, more than 95% of 
which is rented. 


Purpose: The entire proceeds from the sale of 
these Bonds will be used for refunding purposes to 
accomplish the simplification of the Corporation’s 
capital structure reducing it to these Bonds, as the 
sole soy epee obligation, to be presently outstand- 
ing, and to one class of share capital. 


Security: The Mortgage under which the $10,- 
000,000 principal amount of First aera Sinking 
Fund 5% Gold Bonds, Series A, and $1,250,000 
principal amount of 5% Sinking Fund Mortgage 
Gold Bonds, Series B, (subordinated to the lien of 
the Series A Bonds) will be initially issued, will be 
secured, upon completion of this financing, in the 
opinion of counsel, by a first mortgage on all of 
the fees, improvements, and lease holds owned 
by the Corporation, and above described. These 
properties have been recently appraised by in- 


which becomes an operating 
charge of Chas. A. Stevens & Bros. 


Earnings: Earnings, of properties to be mort- 
gaged, for the calendar year 1927 as certified by inde- 
pendent auditors and adjusted to reflect benefit of 
store lease were: gross, $1,849,615; net income before 
depreciation and Federal Income Taxes, $1,131,649; 
maximum annual interest on Series A Bonds to be 
ie aaa outstanding requires $500,000, and on 

ries B, $62,500, aggregating $562,500. 


Conversion Series B into Series A Bonds: The 
Series B Bonds will be convertible by lot into Series 
A Bonds in such principal amounts so that the ee 
gate of Series A Bonds after such conversion shall 
not exceed 50% of the then value of the property as 

riodically to be determined, remaining under the 

ortgage, and provided further that the net earn- 
ings, to be defined in the Mortgage, shall not be less 
than twice annual interest charges on all Series A 
Bonds to be outstanding after any such conversion. 


Service Fund: The Corporation will covenant to 
create a service fund of $720,000 annually, which 
fund should retire at par over 48% of these $11,250,- 
000 principal amount of Bonds by maturity. 


Both Series A and Series B Bonds will be dated March 1, 1928, and will be due March 1, 1948. Interest will be pay- 
able semi-annually March 1 and September 1 at Chicago and New York without deduction for Federal Income Taxes 
now or hereafter deductible at the source, not in excess of 2% and except corporation Income Taxes. The Bonds 
will be in coupon form in denominations of $1,000 and $500, registerable as to principal only, and will be redeemable. 


A circular more fully descriptive of these bonds will be sent on request. 


Halsey, Stuart & Co. 


Incorporated 


Chase Securities Corporation 
Federal Securities Corporation 


E. H. Rollins & Sons 


Continental National Company 


Hill, Joiner & Co., Inc. 


S. W. Straus & Co. 


Incorporated 


These bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. It is expected that 
Definitive Bonds will be ready for delivery on or about March 23, 1928. All statements herein are official or are based on information 


which we regard as reliable and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 
March 2, 1928 








! 











FINANCIAL CHRONICLE 











Financial 

















if 








$43,689,000 


P ublic Service Clotporation of New Jersey 


Convertible 44%%4% Gold Debentures 


Dated February 1, 1928 


Interest payable February 1 and August 1 without deduction for Federal Income Taxes not exceeding 2%. 
land, Connecticut and Massachusetts Taxes refundable to the extent and as provided in the Indenture. 


Due February 1, 1948 


Pennsylvania, Mary- 
Redeemable as a whole 


at any time and in part on any interest date on not less than 30 days’ published notice at 103 on or before January 31, 1938: 
thereafter at 102 on or before January 31, 1943; thereafter at 101 on or before January 31, 1947; thereafter at par to 


maturity; in each case with accrued interest. 


Coupon Debentures in denominations of $1,000 and $500 register- 


able as to principal and exchangeable for fully registered Debentures in denominations of $1,000 
and authorized multiples. 


FIpDELITY-PHILADELPHIA Trust CoMPANY, PHILADELPHIA, TRUSTEE 





Convertible into Common Stock of the Corporation on the basis of 22 shares for each $1,000 principal amount 
of Debentures at any time on or before February 1, 1930, with adjustment of accrued interest and dividends. 
If Debentures are called for redemption prior to February 1, 1930, conversion may be made up to and 
including the tenth day prior to the date of redemption. 





Mr. Thomas N.McCarter, President of the Corporation, has summarized as follows his letter to 
us describing these Debentures: 


BusINESs AND TERRITORY 


Public Service Corporation of New Jersey controls 
through stock ownership some of the largest and 
most important systems of public utilities in the 
world. Its subsidiary companies provide the electric 
power and light, gas, street railway and motor bus 
services in the er cities and more populous 
sections of New Jersey, excepting the shore resorts, 
the gas service in Elizabeth and the street railway 
in Trenton. The territory served extends from the 
Hudson River, opposite New York City, southwest 
across the state to the Delaware River, opposite 
Philadelphia, and has a rapidly growing population 
estimated at over 2,900,000, or more than 80% of 
the population of the state. 


Purpose or Issuz 


The proceeds of these $43,689,000 Debentures will 
provide funds for the retirement of all of the out- 
eee may $34,384,000 Secured Gold Bonds, 6% 
Series due 1944, and 514% Series due 1956, (which 
have been called for payment at 10714 and interest 
and 106 and interest, respectively on March 15, 
1928) , and for other corporate purposes. 


CONVERSION PRIVILEGE 


The Debentures are convertible into common stock 
of the Corporation at the option of the holder at 


any time on or before February 1, 1930, on the 
basis of 22 shares of stock for each $1,000 prin- 
cipal amount of Debentures, with adjustment of 
accrued interest and dividends. If the Debentures 
are called for redemption prior to February 1 
1930, conversion may be made only up to and 
including the tenth day prior to the date of re- 
demption. 
PROVISIONS 

The $43,689,000 Debentures are direct obligations 
of the Corporation. In addition to them, there 
will be outstanding with the public, upon completion 
of this financing, obligations of the Corporation 
and bonds and stocks of operating subsidiaries 
and lessor companies aggregating $279,383,029. 


Equity 


The outstanding preferred and common stocks 
of Public Service Corporation of New Jersey have 
a market value, based on present quotations, of 
over $280,000,000. Dividends have been paid 
regularly since their issuance on the preferred 
stocks, and since 1907 on the common stock from 
time to time outstanding. The present annual 
dividend rate on the common stock is $2 per 
share. 


EARNINGS 


(Consolidated statement of Public Service Corporation of New Jersey and its subsidiary companies, 
after elimination of inter-company items.) 


Gross Revenues (including non-operating) - - -- 
Operating Expenses and Taxes-_-_-_._-_-____-_- 


Net Earnings before Depreciation ---- ---- 





Income deductions of subsidiary companies and fixed charges of 


Public Service Corporation (after giving effect to this financing) ____._.___-- 





Years ended December 31, 1926 1927 
PN Re $b eo $107,683,399 $116,010,541 
pepe et a Biot tal te 67,752,023 72,851,058 
ada nace eiiaekdcaeee $39,931,376 $43 159,483 
18,192,371 
OLED EN eer ey eee a $24,967,112 


Balance for Depreciation and Dividends - - - - - 


Net Earnings as above over 2.3 times such aggregate Fired Charges 


The foregoing is subject to the more complete statements contained in a letter from the 
President, copies of which may be had on request 





Subscription of this issue by stockholders of Public Service Corporation of New Jersey was underwritten by us and $3,676,000 principal 


amount of Debentures not so subscribed for have been sold. 


This advertisement accordingly appears as a matter of record only. 





DREXEL & CO. 


BONBRIGHT & COMPANY 


INCORPORATED 
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$100,000,000 


St. Louis-San Francisco Railway Company 


Consolidated Mortgage 41%2% Gold Bonds 
Series A due March 1, 1978. 


Interest payabie March 1 and September 1. Principal and interest payable in New York. Bonds in denominations of $1,000 and $500, 
with privilege of registration, as provided in the Indenture. The Company reserves the right to cail these Bonds for redemption, as a 
whole or in pert, upon sixty days’ previous notice, on any interest date, at 105% up to and including March 1. 1968 end at par thereafter. 





E. N. Brown, Esq., Chairman of the Board of Directors of St. Louis-San Francisco Railway Company, in a letter, dated March 1, 


1928, writes in}pari as follows: 


A material improvement in the capital structure of the Rail- 
way Company will be accomplished through the sale of these 
$100,000,000 414% Bonds under the new Consolidated Mort- 
gage and through the issue of $49,157,400 6% Preferred Stock 
(to be offered to the Common Stockholders), which you have 
underwritten. Funded debt will be reduced by $26,292,000 
and will be about 2.4 times the capital stock as against about 
4.2 times at present; fixed and contingent interest charges will 
be reduced by over $2,900,000 per annum. 


The proceeds of this financing will be used to pay $126,- 
292,000 Bonds and Notes (of which $103,073,000 bear interest 
at the rate of 6% and $17,173,000 at the rate of 54%), to 
retire $7,500,000 6% Preferred Stock, and to provide about 
$9,000,000 for corporate purposes. 


The Consolidated Mortgage Bonds will be secured 


(a) by deposit of over $66,630,000 underlying Bonds 
($47,630,000 St. Louis-San Francisco Railway Com- 
pany Prior Lien Mortgage Bonds and over $19,- 
000,000 Kansas City, Fort Scott and Memphis 
Railway Company Refunding Mortgage Bonds): 


(b) directly, or through pledge of all outstanding se- 
curities, on 4,292 miles of road of the St. Louis- 
San Francisco System proper, together with 
equipment, terminals, shops, etc.: 

(c) by substantially all the stock or properties of the 
Kansas City, Fort Scott and Memphis Railway 
Company, owning or controlling 1,331 additional 
miles of road_- 


(d) by all properties hereafter acquired with the 
proceeds of Consolidated Mortgage Bonds. 


The Bonds will be subject to $162,420,520 underlying Bonds 
in the hands of the public (the amount of which can not be in- 
creased), to $17,438,000 Equipment Trust obligations and to 
any liens on after-acquired property. The underlying Bonds 
can not be extended and Consolidated Mortgage Bonds will be 
reserved to refund them. 


The Consolidated Mortgage Bonds will be issued under an 
Indenture to Interstate Trust Company, New York, and John 
A. Aid, Esq., St. Louis, Trustees. There will be presently 
issued not exceeding $110,000,000 Series A Bonds, of which 


all in excess of $100,000,000 will be placed in the treasury. 
Additional Bonds may be issued in series with such provisions 
as to interest, maturity, redemption, etc., as may be determined 
by the Board of Directors, under restrictions to be set forth in 
the Indenture, but at no time shall the principal amount of 
Consolidated Mortgage Bonds outstanding, together with all 
bonds prior in lien, exceed three times the then outstanding 
capital stock of the Railway Company. 


Earnings of the System for the five years ended December 31, 
1927 were as follows: 


Gross Total income after all 
Operating deductions except interest 
Year Revenues and Federal income taxes 
i $89 633,152 $18,875,698 
ee 90,509,139 21,770,689 
i Me ee 94,715,375 23,404,452 
SDC S asivieain de 94,406,054 24,148,360 
ee, ae 89,259,584 23,824,480 


The above total income for the year 1927 was equal to over 
1.9 times the annual interest charges (about $12,346,000) 
on the funded debt after completion of this financing, and 
the average for the past five years was equal to 1.8 times such. 
interest charges. 


The Railway Company will have outstanding $49,157,400 
par value 6% Preferred Stock, and $65,424,900 par value Com- 
mon Stock on which dividends are being paid at the rate of 
8% (7% regular and 1% extra) per annum. 


The St. Louis-San Francisco Railway System operates a 
total of 5,707 miles of road. Lines extend from St. Louis and 
Kansas City through Missouri, Kansas, Oklahoma, Arkansas 
and into Texas, and an important line, crossing the Mississippi 
River at Memphis, passes through Tennessee, Mississippi and 
Alabama to Birmingham, and, on completion of an extension 
now under construction, will reach the port of Pensacola, Florida, 
on the Gulf of Mexico. About two-thirds of the System’s traf- 
fic originates on its lines. Both road and equipment are in 
excellent physical condition. During the past ten years ex- 
penditures for additions, improvements and new equipment 
were about $87,000,000, after deducting the cost of property 
retired. 





Application will be made to list these Bonds on the New York Stock Exchange. 


The Issuance and sale of these Bonds are subject to the approval of the Interstate Commerce Commission and of the 
Stockholders of the Company. All proceedings in connection with the issuance of these Bonds are subject to the approval of 
Messrs. Cadwalader, Wickersham & Taft for the Bankers and of Messrs. Cravath, Henderson & de Gersdorff for the Company. 


We offer the above Bonds for subscription, if, as and when issued and received by us, at 


97% and accrued interest, to yield about 4.65% 


We reserve the right to close the subscription at any time without notice, to reject any application and to ailot a smaller amount than applied for. 
Amounts due on allotment will be payable at the office of Speyer & Co., 26 & 26 Pine Street, in New York funds, on or about March 20, 1928, as 
called for, against delivery of Interim Receipts exchangeable for Temporary or Definitive Bonds when ready. 


SPEYER & CO. 


GUARANTY COMPANY OF NEW YORK 


J.& W. SELIGMAN & Go. 
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How members of the 
General Motors Family 


are made partners in 
GENERAL Morors 


General Motors believes that 
employees in the plant, as well as ex- 
ecutive officers, should have the oppor- 
tunity to become stockholders, and 
thereby partners in the enterprise to 
the success of which they are contribu- 
ting. Alfred P. Sloan, Jr., President of 
General Motors, has said on the subject: 

“The prosperity that General 
Motors has enjoyed, naturally cannot 
be attributed to any single influence 
but on the contrary has resulted from 
the combined effort of many. The 
degree to which any institution per- 
manently succeeds is tremendously 
influenced by the ability with which 
capital, labor and the management are 
co-ordinated in serving the public. ... 
Broadly speaking, I firmly believe that 
General Motors in the execution of 
these policies has justified itself not 
only as an economic and efficient in- 
strument for the production and sale 
of merchandise, but in its public and 
industrial relations as well.” 


GENERAL MOTORS } 





How Members of the 
Gimtra Moron Faunuy 
are made Partners 
in 


GENERAL MOTORS 




















In addition to its Annual Report 
and Quarterly Statement of Earnings, 
Genetal Motors issues special booklets 
from time to time for the information 
of its stockholders, employees, dealers 
and the public generally. Many of the 
principles and policies outlined in these 
booklets apply to every other business 
as much as they do to that of General 
Motors. 

A copy of the booklet, How Mem- 
BERS OF THE GENERAL MorTors 
Famity ARE Mabe ParTNERS IN 
GENERAL Morors, together with the 
series of booklets to stockholders, will 
be mailed free upon request to Depart- 
ment B-2, General Motors Corpora- 


tion, Broadway at 57th Street, New 
York, N. Y. 


“A car for every purse and purpose” 


CHEVROLET + PONTIAC 
BUICK ~*~ LaSALLE * 
GENERAL MOTORS TRUCKS 


FRIGIDAIRE —The Electric Refrigerator 


yr 


CADILLAC » 


r 


OLDSMOBILE + OAKLAND 
All with Body by Fisher 
YELLOW CABS and COACHES 


DELCO-LIGHT Electric Plants 
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Maintaining 
Conservative Standards 
In 
Investment 

Securities 


THE CITIZENS NATIONAL 
COMPANY 


LOS ANGELES 


Under the same ownership and manage- 
ment as The Citizens National Bank and 
The Citizens Trust and Savings Bank. 
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GENERAL SURETY 
COMPANY 


The complexities of modern invest- 
ment are reduced to simplicity when 
the unconditional guarantee of this 
company is imprinted on the security. 
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The Financial Situation. 

This is an era of big financial transactions and 
the financing offered yesterday on behalf of the St. 
- Louis-San Francisco Rwy. Co. by Speyer & Co. in 
conjunction with J. & W. Seligman & Co. and The 
Guaranty Co. of New York ranks among the largest 
of its kind. It is in every way a financial under- 
taking of the first magnitude, involving as it does 
the sale of $100,000,000 414% bonds and the issue 
of $49,157,400 6% pfd. stock. 

The first part of the operation occurred in the 
offering yesterday of the whole $100,000,000 of 
bonds at 97% and accrued interest to yield about 
4.65% ; and this offering proved an immediate and 
unbounded success, the issue being heavily oversub- 
scribed, thereby testifying at once to the confidence 
felt in the property and in the bankers conducting 
this vast piece of financing. The second part of the 
operation will consist in the offering of the $49,157,- 
400 6% pfd. stock to the common shareholders and 
the success of this portion of the operations is as- 
sured in advance, since the whole issue has been 
underwritten by the same bankers. 

The present St. Louis-‘San Francisco Rwy. is a 
reorganization of the old St. Louis & San Francisco 
R. R. sold under foreclosure about a dozen years 
ago. Speyer & Co. in association with J. & W. Selig- 
man & Co. carried through the reorganization and 
have been actively identified with the property ever 
since. The reorganization proved a very creditable 
piece of work, as is evident from the success now at- 
tending the flotation of a $100,000,000 issue of bonds 
netting the purchasers a return of no more than 
4.65% per annum. 








The proceeds of the new financing are to be used 
to pay off $126,292,000 of bonds and notes now out- 
standing (of which $103,073,000 bear interest at 
the rate of 6% and $17,173,000 at the rate of 514%), 
to retire $7,500,000 6% pfd. stock and to provide 


8.75 about $9,000,000 of cash for corporate purposes. 


| One feature of the financing is that the capital struc- 


ture of the company is strengthened by the substitu- 


For any three combined tion of preferred stock for outstanding bond issues. 


for the whole five combined | 


But most important of all is the further fact that 
fixed and contingent interest charges will be re- 
duced by over $2,900,000 per annum. 

When all this is stated it becomes apparent that 
this piece of financing has met with such striking 
success because it so plainly merited success and 
Messrs. Speyer & Co. and J. & W. Seligman & Co. 
are to be congratulated for their entire connection 
with the property and for having carried it through 
all its various stages up to the present time. The 
same praise is to be bestowed upon the executive 
management in the person of EK. N. Brown, the chair- 
man of the board, and J. M. Kurn, the president, 
both operating officials of a high order. 





Most of the returns of railroad earnings for the 
month of January have come to hand within the last 
ten days and it is gratifying to be able to state that 
they make in most cases far better comparisons with 
the year preceding than did the returns for Novem- 
ber and December, which latter were so extremely 
bad as to be almost alarming. The comparisons for 
January are in many instances still unfavorable, 
but at least they are not so much so as was the case 
in the two preceding months. Not only that, but 
some important roads found it possible to reduce ex- 
penses quite substantially, the mild Winter which 
has prevailed, with the absence of snow and ice as 
obstructions, being an important aid to that end. 
Accordingly, actual improvement in the net earnings 
has resulted in not a few cases. 

As a rule a sharp distinction must be made be 
tween the roads in the eastern half of the country 
and those in the western half, at least as far as the 
gross revenues are concerned. In the eastern half 
gross revenues record notable contraction. That 
half of the country includes the Southern States, 
where business depression of a very pronounced type 
still prevails, as evidenced by the statements of 
bank clearings and the records of building opera- 
tions and other trade indications. In this eastern 
half, also, are included the New England States, 
the Middle, and the Middle Western, in the last two 
of which groups are located the great manufacturing 
industries of the country and likewise some of the 
most prominent coal mining regions. Coal mining 
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of course has been conducted on a greatly restricted 
scale the present year, owing to the limited demand 
for coal, partly on account of unsatisfactory trade 
conditions and partly also because of diminished 
consumption of fuel owing to the mild Winter weath- 
er which has prevailed. The contrast in this respect 
with January of last year was made all the more 
striking by reason of the fact that in January 1927 
coal mining was being prosecuted with exceptional 
vigor in preparation for the strike in the unionized 
bituminous coal mines throughout the country sched- 
uled to begin April 1, which strike even then was 
looked upon as a virtual certainty. The production 
of bituminous coal in the United States for the 
four weeks ending Jan. 28 in the current year 
reached only 40,558,000 tons as compared with 53,- 
834,000 tons in the corresponding four weeks cf 1927, 
from which it is easy to judge what a loss to the 
railroads must have been involved in the shrinkage 
in this single item of traffic. 

But the roads in the Middle Western States also 
suffered a substantial reduction in their general traf- 
fie because of business depression. The steel trade 
did show some revival of activity in January, after 
the extreme depression encountered in the months 
immediately preceding, but it was about the only 
industry that did, and even in the steel trade the ac- 
tivity was not quite equal to that of last-year. A 
heavy loss in the gross earnings of the roads travers- 
ing that part of the country followed as a matter of 
course, and yet the falling off did not reach the 
huge proportions recorded in the months preced- 
ing. 

The section of the country referred to embraces 
the great east-and-west trunk lines, and their returns 
tell eloquently the story of what they had to endure 
in the way of diminished traffic. We naturally turn 
to the Pennsylvania Railroad first of all, and here 
we find the gross earnings as compared with the 
same month of last year, smaller by $5,633,609, a loss 
of over 10%; fortunately, however, the management 
was able to offset this by a reduction in expenses 
in amount of $6,928,099, thereby producing a gain 
in net of $1,294,490. The Pennsylvania Railroad has 
greatly increased its efficiency of operations of late, 
involving important savings in the cost of conduct- 
ing transportation, and has also been able consider- 
ably to curtail its maintenance outlays. The Balti- 
more & Ohio suffered a loss in gross for the month 
of $2,474,717, but managed to offset this by a de- 
crease of $1,553,162 in expenses, thereby reducing 
the loss in net to $921,555. The New York Central 
reports $2,151,081 loss in gross, but only $113,758 
in net. In all these cases, it should be remembered, 
the mild Winter was an important factor in enabling 
the managers to keep expenses well in hand. The 
Erie lost only $202,762 in gross, and managed to 
convert this into a gain of $393,568 in net by cut- 
ting expenses in amount of $596,330. Down in New 
England the New Haven Road makes much the same 
kind of a showing. It reports $547,433 decrease in 
gross with $389,114 increase in net. 

The anthracite carriers have done poorly, almost 
without exception, which perhaps was to be expect- 
ed, considering that the demand for hard coal would 
naturally be reduced by the mild weather and con- 
sidering also that hard coal is unquestionably losing 
a part of its market because of the price asked for 
this class of fuel, made necessary by the high scale 
of wages which has to be paid the miners at a time 





when oil is selling at extremely low figures and fur- 
nishes a very cheap and convenient substitute. The 
Reading reports for January $975,301 decrease in 
gross and $597,939 decrease in net; the Lehigh Val- 
ley $695,818 decrease in gross and $456,487 decrease 
in net; the Delaware & Hudson, $444,868 decrease in 
gross and $166,704 decrease in net, and the Lacka- 
wanna $390,204 decrease in gross but with $300,822 
increase in net. 

In the South losses are still the rule and here 
again the big coal carrying roads are conspicuous 
for the extent of their falling off. The explanation 
is the same as in the case of the coal carriers in 
trunk line territory, namely, the comparison is be- 
tween heavily reduced coal tonnage the present year 
and heavily enlarged tonnage a year ago. We refer 
of course to the roads serving the Pocahontas re- 
gion, which showed large gains in January 1927 
and now shows large losses in January 1928. On 
the Chesapeake & Ohio this year’s falling off is $1,- 
054,644 in gross and $637,641 in net; on the Nor. 
folk & Western, $1,545,050 in gross and $613,398 
in net, and on the Virginian Railway, $477,187 in 
gross and $347,582 in net. 

In the case of the distinctive Southern roads, the 
Florida roads—those connecting with or running 
through Florida—still continue to run behind and 
January of course is one of the months when travel 
to the Winter resorts is especially heavy. The At- 
lantic Coast Line shows $888,871 loss in gross and 
$402,880 loss in net; Florida East Coast, $658,505 
loss in gross and $114,264 loss in net; and the Sea- 
board Air Line, $673,390 in gross and $156,091 in 
net. 

Elsewhere in the South, however, comparisons are 
getting better, and there are some indications going 
to show that the South has reached, or is reaching, 
the end of its long period of depression. The South- 
ern Railway Co. reports for the month only $572,- 
154 decrease in gross (barely 5%), and no more than 
$38,942 decrease in net. The Southern Railway 
System has done quite as well, with $772,781 loss 
in gross and $101,952 loss in net. The Louisville 
& Nashville, whose lines, like those of the Southern 
Railway, grid-iron important parts of the South, 
also gives a pretty good account of itself; it suf- 
fered a shrinkage in the gross of only $447,226 (less 
than 4%) and a loss in the net of no more thann $65,- 
162. 

We have said that in the comparisons the roads in 
the western half of the country must be sharply dif- 
ferentiated from those in the eastern half. And 
that statement is strongly emphasized when we turn 
to the railroad systems of the Northwest, where gen- 
eral economic conditions now are the best witnessed 
in recent years, arising out of the fact that the 1927 
Spring wheat crop in that part of the country was 
exceptionally bounteous, being in not a few districts 
the largest on record. Accordingly, it is no surprise 
to find the leading systems in that part of the coun- 
try showing improvement in gross and net earnings 
alike. The Northern Pacific reports $487,999 in- 
crease in gross and $262,848 increase in net; the Mil- 
waukee & St. Paul, $191,352 increase in gross and 
$492,200 increase in net; and the Great Northern, 
$264,746 increase in gross and $148,927 increase in 
net. The Burlington & Quincy also has done well, 


showing $755,339 gain in gross and $721,804 gain 
in net, while the Union Pacific has bettered its gross 
' by $1,249,358 and its net by $494,242. 
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In the Southwest the returns are not quite so good, 
it having been found impossible to overcome the 
effects of the 1927 crop shortages, and particularly 
the reduced cotton yield of 1927 in contrast with 
the exceptionally large cotton crop of 1926, but even 
in that part of the country the exhibits are in no 
case strikingly poor, while a few of them are sur- 
prisingly good. The Southern Pacific Lines show 
$673,820 decrease in gross and $209,773 in net, and 
the Missouri Pacific $393,704 decrease in gross and 
$202,974 in net. The Atchison System has fallen 
behind no less than $3,747,353 in gross, and $2,397,- 
485 in net. The St. Louis-San Francisco, on the 
other hand, shows only $396,085 decrease in gross 
and $197,201 decrease in net, while the Texas & Pa- 
cific, advantaged by the wonderful development of 
north Texas, records an increase of $599,843 in gross 
(nearly 20%) and of $299,512 in net. Altogether, 
these returns of January earnings offer much to en- 
courage those inclined to take a hopeful view of the 
future. 





The figures of brokers’ loans this week are some- 
what of a disappointment. They show a further fall- 
ing off, being the third snecessive week in which a 
decrease has appeared, but the contraction is so 
small as to be almost inconsequential. The exten- 
sive liquidation that has been taking place on the 
Stock Exchange had led evervone to believe that a 
further large reduction in the total of these loans 
would be shown. Indeed, computations made the 
day before the appearance of the statement, based 
en interviews with leading Stock Exchange houses, 
who all reported greatly reduced borrowing on Stock 
Exchange account, had pointed to a further shrink- 
age in the outstanding amount of these loans of be- 
tween $50,000,000 and $75,000,000. Actually the fur- 
ther decrease amourts to no more than $6,482,000. 
And the grand total of these loans to brokers and 
dealers (secured by stocks and bonds) by the 49 re- 
porting member banks of the Federal Reserve in 
New York City’for Feb. 29 1928 is given as $3,721,- 
834,000 against $3,728,316,000 Feb. 21, $3,819,385,000 
Feb. 15 and $3,835,020,000 on Feb. 8, the last men- 
tioned the highest on record. For the whole three 
weeks together therefore, the shrinkage has been 
only $113,186,000. After this reduction the grand 
total of these loans at $3,721,834,000 Feb. 29 1928 
compares with only $2,813,045,000 on March 2 1927, 
leaving an increase for the twelve months in the 
large amount of $908,789,000. 

Increased borrowing on the part of the member 
banks is the feature of this week’s returns of the 
Federal Reserve Banks. The increase, however, is 
found entirely at the Reserve Banks outside of New 
York. The twelve Reserve banks combined show 
an increase in their holdings of discounted bills 
(representing borrowing on the part of the member 
banks) from $461,044,000 on Feb. 21 to $492,568,- 
000 on Feb. 29; at the same time the twelve Reserve 
banks increased their holdings of United States 
Government securities from $401,512,000 to $407,- 
602,000. The holdings of acceptances fell from $353,- 
227,000 to $343,759,000, but this still left total bill 
and security holdings Feb. 29 at $1,244,929,000; 
against $1,216,283,000 Feb. 21; on March 2 1927 the 
total bill and security holdings were $1,036,641,000, 
showing that the amount of Reserve credit now in 
use is $208,288,000 larger than it was twelve months 
ago. Through their larger borrowings the member 





banks were able to increase their reserve account 
with the Federal Reserve institutions from $2,357,- 
083,000 Feb. 21 to $2,374,515,000 Feb. 29, and this 
involved an increase in the deposits of the Reserve 
banks (which deposits, as is well known, are made 
up almost entirely of the reserves of the member 
banks) from $2,404,853,000 to $2,425,605,000. On 
the other hand, the amount of Federal Reserve notes 
in circulation declined during the week from $1,591,- 
898,000 to $1,588,238,000. Gold holdings are also 
lower, being $2,808,370,000 Feb. 29, against $2,819,- 
786,000 Feb. 21. We have stated that the larger 
borrowing by the member banks had occurred entire- 
ly outside of New York. The evidence, in support 
of that statement is found in the fact that the dis- 
count holdings of the Federal Reserve Bank of New 
York fell during the week from $87,846,000 to $83,- 
336,000, while total bill and security holdings of the 
New York Reserve Bank moved down from $266,561,- 
000 to $260,779,000. 





The New York Clearing House banks and trust 
companies last Saturday once more got their re- 
serves on the right side of the account. They showed 
excess reserve in amount of $28,258,800 as against a 
deficiency below legal requirements the previous 
Saturday (Feb. 18) of $5,534,690 and larger or small- 
er deficits in all the preceding Saturdays, with one 
single exception, back to and includirg the last Sat- 
urday in December (Dec. 31 1927). In _ other 
words, out of the last nine Saturdays the reserves 
of these Clearing House institutions have been below 
legal requirements no less than seven times. Last 
Saturday’s change was brought about by a reduction 
during the week in the total of loans and discounts 
of $35,512,000 (presumably reflecting the diminished 
borrowing because of Stock Exchange liquidation), 
and this enabled these Clearing House institutions 
to add $32,620,000 to their reserves with the Federal 
Reserve Bank of New York and also to increase the 
cash held in their own vaults in amount of $3,462,000 
(which latter, however, does not count as legal re- 
serve). The reduction in loans and discounts was 
also attended by a decline in deposits, net demand 
deposits having decreased $10,231,000 and time de 
posits $17,404,000. This shrinkage in the deposits 
in turn involved a diminution in the amount of re- 
serve required. Altogether the effect was that the 
deficit of the previous Saturday of $5.534,690 was 
converted into a surplus of $28,258,800. 





In the stock market there has been further exten- 
sive liquidation, but it has been confined mainly to 
the specialties—that is, to stocks which were pushed 
up with such great rapidity when violent advances 
were of such common occurrence. On nearly every 
day some one or more of these speculative special- 
ties has broken badly. The banks are now looking 
askance at these manipulated stocks and it is no 
longer so easy to borrow on them as it was only a 
short time back. Perhaps the calling of loans has had 
much to do with the collapse in the values of such 
stocks. While the better grade of stocks continue 
to attract more or less attention, and traders seem 
always ready to engage in movements in them 
either up or down, there has been much to discour- 
age speculation for a rise. 

The annual reports of the different companies for 
the calendar year 1927, as they come in from week 
to week, and from day to day, both for the railroads 
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and the industrial companies, but particularly the 
latter, are proving an eye opener as to the character 
of the business conditions that prevailed during 
1927. All of last year the authorities at Washington 
encouraged the belief that the country was enjoying 
an era of great prosperity and that if any reaction at 
all was taking place, it was slight and nothing to 
worry about. Trade statistics were far from bear- 
ing out these glowing assurances. Still, they found 
credence in the speculative world, and it was largely 
because of them that the stock market maintained 
its upward course almost uninterruptedly, month 
after month. 

Now that the annual reports are coming to hand, 
it is made incontrovertibly plain that the year, in- 
stead of having been a good one, was really a very 
poor one. It is almost startling to see how one re- 
port after another appears and shows heavily a dim- 
inished net iacome or diminished profits. In some 
instances, deficits are shown where the previous year 
large profits appeared. Almost without exception 
profits have been heavily reduced where they have 
not been wiped out altogether. The oil companies 
belong in a class all by themselves, and here numer- 
ous dividend reductions have already been announced, 
but in many other directions the showing does not 
seem to be any better. Nearly every day some unfav- 
orable development occurs, previously unlooked for. 
For instance, Montgomery Ward & Co., among the 
merchandise stocks, had a phenomenal rise, but lat- 
terly has experienced a sharp break and the explana- 
tion offered is that on account of the drop in the 
price of crude rubber its inventories will have to be 
sharply marked down. The stock which last year 
rose from 60%, in February to 12314 in December 
and on Feb. 8 of the present year touched 1491,, 
this week (Feb. 29) tumbled to 12714, closing yester- 
day at 18284. Continental Baking, Class A, which 
last year was very active and after selling down from 
74% in January to 3314 in April, then recovered to 
5614 in December and on Jan. 13 of the current year 
still sold at 5314, yesterday dropped to 385¢ on 
reports questioning the safety of the 4% dividend 
rate on the stock. 

A number of other special issues like Gabriel 
Snubbers and National Distillers have likewise fared 
badly, along with Mack Trucks and several others, 
the reasons assigned for the drop varying more or 
less. Mack Trucks against 107% Jan. 3 yesterday 
touched 9234. National Distillers as against 5814 
Jan. 9 got down to 37% yesterday. This week has 
seen a disposition at times to turn to the railroad 
list as offering a better chance for a market advance 
than the industrial shares, with their kaleidoscopic 
changes in business prospects. And there is much 
to be said in support of this theory. Yet there have 
been elements of weakness in the railroad list too, 
this week. All the Florida issues have been weak 
and depressed. And the weakness has extended not 
alone to the shares of such roads but also to the bond 
issues. The Seaboard Air Line bonds have all taken 
a bad downward plunge; the consol. sixes which on 
Jan. 24 sold at 9634 yesterday dropped to 781% and 
the refunding fours, which sold at 7214 Jan. 9 drop- 
ping to 6014 March 1, while the adjustment fives 
which sold at 8214 Jan. 3, broke to 47 March 2—all 
on the falling off in the company’s earnings. The 


Seaboard-All Florida first sixes, Ser. A, which sold 


at 947%, Jan. 6, touched 7514 yesterday, and the 
Series B as against 945g Jan. 4 going as low as 7514 





Mar. 2. Of course, Florida has suffered a relapse 
after its great speculative real estate boom which 
now is seen to have had so little of substance to it, 
but obviously there is as much danger now of go- 
ing to the other extreme, as there was in over-indulg- 
ing the previous mania of inflation. At such a time 
it is important, above everything else, to keep a 
level head. 

It should be noted that the tendency of bond 
prices has also been downward, especially in the 
case of roads that are showing only a relatively 
small margin above fixed charges, though some of 
the high-grade issues have also receded somewhat 
from their best previous levels. All this indicates 
some weakening of confidence in the continued up- 
ward flight of security levels. Such impairment of 
confidence, however, we may suppose weuld speedily 
disappear with the brightening of the skies in the 
business world. ; 

While the general course of stock values the pres- 
ent week has been more or less irregular, prices of 
the active market leaders are in some instances 
slightly higher for the week.: Among the railread 
stocks, New York Central closed yesterday at 16034 
against 159 at the close on Friday of last week; 
Union Pacific at 19134 against 195; Canadian Pa- 
cific at 20414 against 20314; Chesapeake & Ohio at 
19034 against 190; Atchison at 18414 against 186: 
and Del. & Hudson at 165 against 167144. United 
States Steel closed yesterday at 13814 against 139% 
the previous Friday, and Bethlehem Steel at 5714 
against 5634. General Motors closed at 13914 against 
136 and Nash Motors at 85% against 8414; Hud- 
son Motors at 8434 against 8134. Even the Rub- 
ber shares have recovered tone and U. 8S. Rubber 
pfd. closed yesterday at 9414 against 94, and the 
common stock at 47% against 46, while Goodyear 
Tire & Rubber closed at 61 against 595g, and B. F. 
Goodrich closed at 8114 against 8114. Among the 
copper stocks, that volatile issue, Greene-Cananea, 
closed yesterday at 119 against 12134 the previous 
Friday. 





An advanced stand for the abolition of war as an 
instrument of national policy was takeu by Secre- 
tary of State Frank B. Kellogg in a new note dis- 
patched to the French Foreign Minister, M. Aristide 
Briand, on Feb. 27. Secretary Kellogg in this note. 
which is reprinted in full on subsequent pages of 
this issue, resumed the discussion with M. Briand 
regarding the suggestion, made by the latter last 
June, for a “Pact of Perpetual Friendship” between 
the two nations. M. Briand’s suggestion looked to 
the conclusion of a bilateral pact only, but Secretary 
Kellogg, in a note dated Jan. 11 1928, formally pro 
posed that the Government of France join with the 
Government of the United States in efforts designed 
to secure the adherence of the governments of Great 
Britain, Italy, Germany and Japan to an “appropri- 
ate multilateral treaty proscribing recourse to war.”’ 
The French Foreign Minister, in reply on Jan. 20, 
expressed agreement “in principle” with the high 
aims of the Department of State, but made it clear 
that only “wars of aggression” could be renounced 
by France in any such agreement because of French 
obligations under the covenant of the League of Na- 
tions. M. Briand, at the same time, renewed his 
suggestion for a bilateral pact between France and 
the United States outlawing all war whether aggres- 
sive or defensive. 
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In his latest note on the subject, Mr. Kellogg takes 
exception to the French contentions that such a com- 
pact should either be made bilateral or else, if multi- 
lateral, against wars of aggression only. “The dif- 
ference between the bilateral and multilateral form 
of treaty having for its object the unqualified renun- 
ciation of war as an instrument of national policy, 
seems to me to be one of degree and not of sub- 
stance,” said Mr. Kellogg. Moreover, he pointed out, 
a government free to conclude such a bilateral treaty 
“should be no less able to become a party to an iden- 
tical multilateral treaty, since it is hardly to be pre- 
sumed that members of the League of Nations are in 
a position to do separately something they cannot 
do together.” If, however, Secretary Kellogg added, 
members of the League of Nations cannot, without 
violating the Covenant of the League, agree among 
themselves and with the Government of the United 
States to renounce war, “it seems idle to discuss 
either bilateral or multilateral treaties unreservedly 
renouncing war.” Expressing reluctance to believe 
that the provisions of the League Covenant really 
stand in the way of a common effort to abolish the 
institution of war, Mr. Kellogg pointed out further 
that seventeen member States of the League recently 
joined in a resolution, adopted at the Pan-American 
Conference in Havana, unqualifiedly condemning 
war as an instrument of national policy in their mu- 
tual relations. He trusted,, therefore, he said, that 
neither France nor any other member of the League 
ef Nations will finally decide that an unequivocal 
renunciation of war either violates the specific obli- 
gations imposed by the Covenant or conflicts with 
the fundamental idea or purpose of the League. 

Mr. Kellogg likewise objected in his note to the 
limitation of the proposed declaration to wars of 
aggression only. Such exceptions and qualifica- 
tions, he said, would very greatly weaken and vir- 
tually destroy the positive value of the declaration 
as a guaranty of peace. “The ideal,” he continued, 
“which inspires the effort so sincerely and so hope- 
fully put forward by your government and mine is 
arresting and appealing just because of its purity 
and simplicity, and I cannot avoid the feeling that if 
governments should publicly acknowledge that they 
can only deal with this ideal in a technical spirit and 
must insist upon the adoption of reservations im- 
pairing, if not utterly destroying, the true signifi- 
cance of their common endeavors, they would be in 
effect only recording their impotence, to the keen 
disappointment of mankind in general.” From the 
broad standpoint of humanity and civilization, said 
Mr. Kellogg, all war is an assault upon the sta- 
bility of human society and should be suppressed in 
the common interest. Accordingly, he renewed the 
offer of the United States Government to conclude 
a multilateral treaty, open to subsequent adherence 
by any and all other Governments, binding the par- 
ties thereto not to resort to war with one another. 
The precise language of such a declaration Mr. Kel- 
logg declared to be a matter of indifference to the 
United States Government. 

Foreign Minister Briand, after discussing the note 
at a Cabinet meeting in Paris on Feb. 28, described 
it as a “great step forward,” according to an Asso- 
ciated Press dispatch from the French capital. But 
French circles were said to feel, nevertheless, that 
Washington has not seized the import of the French 
argument to the effect that a compact which might 
be possible between two powers to outlaw war with- 





out qualification becomes exceedingly difficult when 
an effort is made to make it general. The officials 
of the French Foreign Office were described, in a 
dispatch of Feb. 28 to the New York “Times,” as 
somewhat at sea as to just what sort of undertaking 
the American Secretary of State desires. If a pious 
declaration of a moral nature is intended by Mr. 
Kellogg, the French are quite willing, the dispatch 
said, but if he desires seriously a binding treaty 
never to make any sort of war, the French are not 
willing. In a subsequent dispatch to the “Times,” 
dated Thursday, the general attitude shown by the 
Foreign Office was said to offer small hope of fruit- 
ful negotiations on the anti-war compact at the pres- 
ent time. 

A reply to Mr. Kellogg’s note was stated to be 
in preparation in which the American contentions 
will be seriously questioned. The suggestion will be 
made, moreover, a dispatch to the New York “Her- 
ald-Tribune” said, that Washington sound out the 
other nations concerned—Great Britain, Italy, Ger- 
many and Japan—and find out for itself what the 
Governments of those countries think about renounc- 
ing war without qualifications. Informed newspa- 
per comment in Paris also was said to be distinctly 
discouraging. Pertinax was said to have remarked 
in the Echo de Paris that the American Secretary 
of State cannot take a hint. “He appears,” this com- 
mentator said, “not to want to understand what M. 
Briand told him in his last note, which was plainly, 
‘My friend, let us drop it. Better let alone a ques- 
tion which is threatening to divide us’.” Comment 
in Geneva, however, among the international law ex- 
perts attached to the League of Nations, appeared 
to be of a different order. They were declared, in 
a@ special of Feb. 29 to the New York “Times,” to be 
of the unanimous opinion that France, Britain, 
Italy, Germany, Japan and any other powers mem- 
bers of the League of Nations could sign a multi- 
lateral treaty with the United States outlawing war 
without any violation of the League Covenant or any 
other Geneva obligations—or Locarno obligations. 





Considerable unrest in League of Nations circles 
and in several European chancelleries was caused 
the past week-end by developments in respect to the 
shipment of five carloads of machine guns seized Jan. 
1 at St. Gothard, on the Austro-Hungarian border. 
The machine guns, of which there were 2,000, were 
alleged to have been shipped from Verona, Italy, to 
Hungary, in direct violation of the Treaty of Trian- 
on. Labeled as agricultural machinery, they were 
uncovered by a zealous Austrian customs official, 
and promptly became the subject of a sharp protest 
to the League by the members of the Little Entente 
—Czechoslovakia, Yugoslavia and Rumania. The in- 
cident, accordingly, was put on the agenda of the 
March meeting of the League Council and League 
authorities early last week were quoted as saying 
that “some form of strong moral condemnation” 
would probably be meted out to Hungary as a re- 
sult. Rumors gained currency, meanwhile, to the 
effect that the war material was part of the arms 
surrendered by Austria to Italy after the close of the 
World War and that the Italian Government was 
therefore directly involved in the shipment. These 
rumors were never denied. An additional complica- 
tion was introduced late last week by a Budapest 
announcement which said that the machine guns had 





been reduced to scrap iron and would shortly be dis- 
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posed of as uncalled for goods. This act was viewed 
by League authorities, dispatches said, as a direct 
defiance of the League Council. Accordingly, Cheng 
Loh, Chinese Minister to Paris and Acting President 
of the League Council, caused a telegram to be sent 
on Feb. 23 by the League Secretariat to the Hun- 
garian Government, calling on Budapest to delay the 
sale of the alleged destroyed machine guns until ex- 
amination of the parts could be made. 

Count Bethlen, the Hungarian Premier, in a re- 
ply dated Feb. 24, denied the right of the League 
of Nations to investigate the case at issue. The note, 
which was described in a New York “Times” dis- 
patch as a “rare mixture of sarcasm with discretion” 
also advised Sir Eric Drummond, Secretary General 
of the League, that the Hungarian Premier found 
he could not stop the sale of the scrap iron, but that 
he would request the purchaser to allow it to remain 
until it could be examined by the League. This ac- 
tion by one of the defeated Central Powers was 
viewed at Geneva as raising several direct questions. 
In the first place it was asked whether such open 
and direct defiance of the League could be tolerated 
at Geneva, and if not, what might be done about it. 
In the second plac there was seen to be involved the 
whole important issue of armament control of the 
defeated nations. Germany was declared to be an 
interested spectator, probably favoring the Hun- 
garian viewpoint. France was said to be anxious 
to support the Little Entente, being allied to all three 
governments, and also to assert the authority of the 
League. Italy, on the other hand, openly opposed an 
inquiry by the League, Premier Mussolini’s organ, 
the Giornale d’Italia, printing last Sunday a vio 
lent article in support of Hungary. Concern as 
to the probable attitude of Great Britain in the mat- 
ter was general early this week, but no official state 
ment was made by Downing Street. It was inti- 
mated Tuesday, however, that London would sup- 
port the proposal for League action, decision hav- 
ing apparently been made by Downing Street, dis- 
patches said, that the League of Nations must not be 
defied by Hungary in the way done by Count Beth- 
len. The matter was stated to be definitely sched- 
uled for League action at the opening session of the 
March Council meeting next Monday. 





Strained relations between Italy and Austria, 
with the possibility of an early break in diplomatic 
relations, were reported late last week as a result 
of criticisms of Italy’s treatment of the German 
speaking minority in Southern Tyrol made before 
the Austrian Chamber by Chancellor Seipel. The 
speech of the Austrian Chancellor on Feb. 24 was 
described as a careful and studied one, but it was 
followed by bitter and less discerning remarks by 
other members of the Austrian legislature. In some 
of these Italy was accused of persecuting the racial 
minority in the Upper Adige. Premier Mussolini 
apparently took umbrage at these comments and 
considerable apprehension was felt in European 
centers late Feb. 24 when the unofficial announce- 
ment was made in Rome that Signor Auriti, the Ital- 
ian Minister to Vienna, had been recalled. This an- 
nouncement was confirmed last Saturday, but it 
was made plain at the same time that the action 
did not necessarily imply a rupture in relations, Pre- 
mier Mussolini being said to desire only to discuss 
the situation with the envoy to the Austrian capital. 
Il Duce was declared to have postponed until later 








his decision as to whether diplomatic relations 
should be broken or maintained. It became known 


in Rome at the same time that Signor Auriti had 
_thoroughly discussed the question with Mgr. Seipel 


before leaving his post for Rome. The “extreme ir- 
ritation” felt by Italy appeared to wane during the 
week as Premier Mussolini several times postponed 
a speech before the Italian Senate which he planned 
to make on the situation. “Many think,” a Rome dis- 
patch of Tuesday to the New York “Times” said, 
“that the diplomatic steps which will be taken mean- 
while may sufficiently clear the atmosphere to ren- 
der an excessively severe attitude unnecessary.” 





A declaration concerning the Monroe Doctrine 
and the United States was made before the League 
of Nations Security and Arbitration Committee in 
Geneva last Wednesday, by the Argentine delegate, 
Senor Cantillo, causing a stir among the amazed 
committee members. Senor Cantillo, who had not 
previously notified the Chairman that he intended 
to speak, requested recognition after a brief reference 
to Article 21 of the League Covenant was made by 
the Chilean delegate, Senor Valdez. Article 21 con- 
tains a reference to the Monroe Doctrine. Senor 
Cantillo, after a reference to a previous speech by 
the French delegate, launched into an argument 
that the Monroe Doctrine is not a regional but a 
unilateral agreement and is merely a political decla- 
ration by the United States Government. “My 
speech,” said Senor Cantillo afterward to Wythe 
Williams, special correspondent of the New York 
“Times,” “was directed to a mistake in drawing up 
Article 21 and must not be taken as an attack on 
the United States.” A Buenos Ayres dispatch of the 
same day te the New York “Herald-Tribune” made 
it clear that Senor Cantillo acted in full accord with 
instructions from his Government when he made his 
declaration. Washington reports said that the state 
ment would be ignored by the United States Gov- 
ernment. 

The Security and Arbitration Committee, which 
assembled at Geneva on Feb. 20, continued in the 
past week its attempts to draft suitable conventions 
for regional agreements among the nations. Such 
pacts, in which non-aggression among nations in the 
same geographical area would be provided for, were 
urged by Chairman Edouard Benes in a special re- 
port prepared by him with the assistance of two rap- 
porteurs. Difficulty was experienced by the mem- 
bers of the Security and Arbitration Committee, 
however, in arriving at an agreement as to the form 
of such compacts. The delegates from France and 
Germany were reported, in a Geneva dispatch of Feb. 
25 to the New York “Times,” to be seriously at odds 
on the question. Herr von Simson, the German dele- 
gate, was said to have declared his unwillingness 
to agree to treaties too absolute in form. The real 
reason for this, the dispatch added, “is German un- 
willingness to permit a Central European Locarno 
which would include Austria, for the reason that 
Germany must then abandon her plan for Austrian 
annexation.” The Committee struggled on with its 
program early this week, but an increasing pessi- 
mism was said to be gathering insofar as hopes of 
giving the Preparatory Disarmament Commission 
any real report to work on were concerned. Sev- 
eral delegations were quoted as saying that the 
problem had become too political for them to make 
a decision. It was intimated, consequently, that the 
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Foreign Ministers who will foregather at the Coun- 
cil meeting on March 5, may have to take definite, if 


private, steps in the matter before real progress in 
the committee is possible. 





Plans for the succession of the Fascist dictator- 
ship, in the event of the death of Premier Mussolini, 
were recently revealed in Rome by Minister of Jus- 
tice Rocco. The question had frequently been raised 
in Fascist councils, according to Arnaldo Cortesi, 
special correspondent of the New York “Times” in 
Rome, but no satisfactory explanation had hereto- 
fore been made. The Italian Minister of Justice was 
said last week to have supplied the answer to the 
riddle in an interview granted a French journalist. 
He likened the Fascist Grand Council, the supreme 
organ of the Fascist party, comprising leaders of all 
branches of Fascist activity, to the Sacred College 
of Cardinals, one of whose chief duties is to meet in 
conclave when a pope dies and to select a new Su- 
preme Pontiff. This analogy between the Roman 
Catholic Church and the Fascist Party was declared 
to be highly significant. Both organizations are 
autocratic with all power concentrated in the hands 
of one man. Both are based on the principle of ab- 
solute uncompromising discipline. Officials of both 
are appointed from above instead of being elected 
from below. In following out the analogy it was de- 
clared that the Fascist Grand Council, all of whose 
members have been appointed by Mussolini himself, 
will solemnly meet to appoint his successor when he 
dies. The new Duce, it was said, will then nominate 
a new Grand Council or add new members to the 
old one. The Grand Council thus selected will again 
meet to choose another Duce when the second one 
dies, and so on, ad infinitum. Barring accidents, 
the system of dictatorship will thus be rendered 
permanent. Some difficulties will still be encoun- 
tered, it was pointed out, before this system can be 
put into effect. Chief among these is the constitu- 
tional right of the king to nominate a cabinet mini- 
ster whom he charges with the formation of a new 
cabinet when the government is changed. 





Negotiations between the British Government and 
Prime Minister Sarwat Pasha of Egypt, in progress 
for the last four months, reached a critical stage 
in the past week, little advance having been made 
in the settlement of outstanding problems. Cairo 
opinion, according to dispatches of Tuesday from 
the Egyptian capital, was frankly pessimistic over 
the outcome of the conversations. A final state- 
ment by the British Government regarding the pro- 
posed Anglo-Egyptian treaty was said to have been 
made to Sarwat Pasha late last week. The terms 
of the treaty, theretofore a closely guarded secret, 
were said to provide for the maintenance of British 
control over communications and foreign affairs 
and maintenance of a British garrison for ten years. 
This treaty, a Cairo dispatch of Wednesday to the 
New York “Times” said, will not be submitted to 
the Parliament, the Egyptian Government being of 
the opinion that it does not satisfy national aspira- 
tions. An official communication was issued at the 
same time warning the public against too hasty ac- 


ceptance of the flood of rumors current in Cairo re- 


garding the results of the political conversations. In 
the course of the negotiations, the British Govern- 
ment, subsequent dispatches said, made the reserva- 





treaty, it would deal with the situation arising from 
the declaration of 1922 in its own way. The failure 
of the negotiations was declared likely to end in Sar- 


wat Pasha’s resignation and the precipitation of a 
ministerial crisis. 





The pronounced internal difficulties encountered 
by the Russian Soviet Administration have become 
accentuated to an unsual degree in the last few 
weeks, with the peasant problem in the forefront. 
Admission was frankly made by the Soviet authori- 
ties late in February that the success of the grain 
sowing campaign is the determinant of the progress 
and tempo of Russian economic construction. It 
was openly conceded that the Autumn sowing cam- 
paign was unsuccessful on account of the extremely 
high prices of manufactured products. “Our basic 
problem,” the Soviet Administration said, “is to 
increase agricultural production.” Last fall, it was 
added, there was a shortage of 4,000,000 hectares in 
the sown area of the Russian section of the Soviet 
Union alone and additional shortages were noted 
elsewhere. Urgent measures to increase the grain 
area were consequently declared necessary. These 
admissions were followed, on Feb. 25, by a decree, 
signed by Premier Rykoff, entitled “Measures for 
the Extension of the Spring Grain-Sowing Area in 
the Current Year.” Besides reiterating the admis- 
sions of shortages, the decree called for the most en- 
ergetic possible action by all the Soviet press, Com- 
munist Party and State organizations. It was pro- 
vided, moreover, that the State supply 6,250,000 
bushels of selected seed to the “contractatsia,” a sort 
of bounty system for poorer peasants, and provide 
upwards of 10,000,000 rubles for financing this. The 
real danger in Russia, said Walter Duranty, Mos- 
cow correspondent of the New York “Times,” in a 
dispatch dated Feb. 25, is “the stark economic fact 
that no farmer is eager to produce grain at a price 
a little more than 25% above the pre-war level when 
other agricultural products are an average of 100% 
higher and manufactured goods cost three times 
more than pre-war.” 

The external trade policies of the Russian Soviet 
are also undergoing severe tests and readjustments. 
In recent months the foreign trade of the Soviets 
has depended to a large extent on German financ- 
ing, the Reich extending credits liberally under the 
terms of the Russo-German commercial treaty. This 
treaty expires April 1, and negotiations for its re- 
newal were instituted by the Russians early in Feb- 
ruary, conferences being held in Berlin for this pur- 
pose. “At the present conferences,” a recent Berlin 
dispatch to the Associated Press said, “German trad- 
ers have presented the government with a list of 
grievances they have against the Russian system. 
They complain bitterly of the insuperable difficul- 
ties encountered in dealing with the Russians. 
These include vexatious delays by Soviet red tape, 
suspiciousness attached to German commercial trav- 
elers, and excessively long-term credits demanded by 
Soviet tradesmen. They also point out that Ger- 
many is honeycombed with Russian trading organi- 
zations acting as governmental agencies to the detri- 
ment of private enterprise. The result of all this is 
that despite the fact that Germany extended Russia 
credit last year to the amount of 300,000,000 marks 
for the purpose of financing German exports, these 
exports have been steadily declining and now 


tion that in the event of rejection of the proposed amount to only half of what they were in 1913. 
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At the same time it is hinted that the United States’ 
share of Russia’s foreign trade has quadrupled.” 
The Soviet, nevertheless, has requested an additional 
credit of 300,000,000 marks from German agencies, 
according to a Berlin report of Feb. 25 to the New 
York “Times,” and asks in addition that Russian 
loan emissions be admitted to the German stock ex- 
changes. ‘The new credits asked by the Russians 
are to run six years, which is held in Berlin to mean 
that they are no longer of a purely commercial na- 
ture but simply disguised loans. The German au- 
thorities were said to be extremely hesitant about 
making the new advance. 





A sudden flare-up of guerilla activity in Nicara- 
gua, Monday, occasioned the death in action of five 
more American marines, bringing to the toll of ma- 
rines killed in the present intervention to twenty- 
one. Eight additional marines were wounded in an 
encounter in a mountain pass, the American forces 
being caught in the machine gun fire of a surprise 
attack. A marine airplane which circled over the 
area also was damaged and very nearly brought 
down by the native troops. The blow was called in 
an Associated Press dispatch of Feb. 29, the “sever- 
est that the marine corps has had in the last six 
weeks of endeavor to pacify Nicaragua.” The ma- 
rines attacked were an escort of thirty-six men, com- 
manded by Lieutenant Edward F. O’Day. They had 
taken supplies to an outpost in the Department 
of Nueva Segovia and were returning to advance 
headquarters at Ocotal when a troop of Sandinis- 
tas opened fire on them in a narorw defile. The at- 
tack, according to a dispatch of March 1 from Har- 
old N. Denny, special correspondent of the New 
York “Times” at Managua, ended almost before the 
marines could reply, with the “bandits” escaping by 
three paths leading off into the jungle. Marine 
columns which set off in pursuit of the followers 
of General Sandino returned to headquarters Thurs- 
day without having been able to establish contact. 
It was announced at Marine Headquarters in Ma- 
nagua on March 1 that the affair had not stopped 
any of the marine operations nor interfered in any- 
thing the American forces were doing. “Instead,” 
it was said, “it has intensified our activities.” In 
Washington, Secretary of the Navy Wilbur declared 
on the same day that the action would not lead to 
any change in policy or the dispatch of reinforce- 
ments to Nicaragua. The situation, he added, will 
be handled by the marines there, whose force now 
numbers 2,500 men. The encounter, it may be re- 
marked, lends a faintly ironical tinge to a state- 
ment, made before the Senate Foreign Relations 
Committee on Feb. 18 by General John A. Lejeune, 
Commandant of the Marine Corps, that in his opin- 
ion there would soon be peace in Nicaragua. 





Cuban Post Office authorities suspended last Sun- 
day the acceptance of parcel post shipments for the 
United States and territories and announced at the 
same time that similar shipments from the United 
States to Cuba would be returned to their origin 
after March 1. The parcel post arrangements be- 
tween the two countries expired by limitation on 
the latter date. Postal officials in Washington in- 
terpreted the Cuban action as indicating a deter- 
mination not to renew parcel post relations until the 
United States Congress enacts the tobacco legisla- 
tion, promise of which was the inducement that led 





Cuba to sign the modus vivendi extending parcel 
arrangements between the two countries from June 
30 last year to March 1. The promised legislation 
was to permit the importation of cigars in lots of 
less than 3,000 and so allow Cuba to establish a mail- 
order business in cigars in this country. At present, 
cigars and cigarettes may not be imported from 
Cuba in single packages in lots of less than 3,000. 
Since the weight limit on parcels is eleven pounds 
and the weight of 3,000 average cigars is consider- 
ably above this, the legislation operates to deny the 
use of the parcel post to this commodity. Congres- 
sional action to prevent the termination of the par- 
cel post convention was said to be imminent early 
in February, but nothing resulted. 





Assurances that the Nanking Nationalist Goyern- 
ment of China has not repudiated and will not repu- 
diate any of China’s “just obligations” were given 
by T. V. Soong, the Nationalist Finance Minister, 
in a statement published at Shanghai early last 
week. Mr. Soong added that the Nationalist Gov- 
ernment proposed to reorganize the salt administra- 
tion and retain all competent foreign employees, but 
that they would be attached to the Ministry of Fi- 
nance and be under its orders. This proposal was 
said to be the second made by Mr. Soong as Finance 
Minister looking to rehabilitation of civil control 
of Chinese revenues. The first dealt with the tariff 
problem and Mr. Soong’s desire to bring the seat of 
the Customs Administration, which is now in Pe- 
king, within the Nationalist area. The latest state 
ment of the Nationalist Minister implies, according 
to Thomas F. Millard, Shanghai correspondent of 
the New York “Herald-Tribune,” that the National- 
ist Government will not recognize foreign supervis- 
ory rights. “The Ministry of Finance,” the state 
ment said, “is unable to recognize that any of its 
subordinate organizations can assume functions 
which by their very nature imply the existence of a 
receivership for China’s finances. Therefore, here- 
after the salt inspectorate will not be charged with 
the task of earmarking funds for the repayment of 
foreign loans, which henceforth will be a specific 
duty of the Finance Ministry. The Nationalist Gov- 
ernment will not repudiate any of China’s just obli- 
gations.” 

The military situation in China, meanwhile, re- 
mains virtually unchanged with the Nationalists 
in undisputed control of the Yangtze basin and the 
southern coast line. In the interior of the South, 
Communists are said to be active in some centers, 
while at Peking Chang Tso-lin still rules the An- 
kouchun, or Alliance of Northern War Lords. The 
belief grows in Shanghai, the “Herald-Tribune” 
correspondent said in a dispatch of Feb. 20, that a 
strong military movement northward is likely to 
commence in the course of the present month. Diplo- 
matically also the Chinese situation shows little out- 
ward appearance of change. John van A. MacMur- 
ray, the American Minister to China, declared at a 
dinner in Shanghai, Monday, that “he could not con- 
ceive of any great change in the American policy 
of fairness and generosity” for the Chinese. He add- 
ed that the Chinese problem remained the same as 
it had been for years and as it was likely to continue 
for years to come. British policy was said, in a 


Shanghai dispatch of Tuesday to the New York 
“Times,” to be that of treating with all factions on 
the friendliest personal basis in the belief that this 
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is the most practical manner by which to re-estab- 
lish the confidence and mutual accord and eventu- 
ally to restore the badly battered trade conditions 
of recent years. 





No changes have been announced this week in dis- 
count rates by any of the central banks of Europe. 
Rates now are 7% in Germany and Italy; 6% in 
Norway and Austria; 5% in Denmark and Madrid; 
414% in London, Belgium and Holland, and 34% 
in France, Switzerland and Sweden. In London open 
market discounts are 414%4@3-16% for both short and 
long bills, which compares with 434% for both on 
Friday of last week. Money on call in London was 
quoted at 414% on Tuesday and Wednesday, but 
was down to 334% yesterday, against 344% on Friday 
of last week. At Paris open market discounts remain 
at 314%, but in Switzerland there has been an ad- 
vance from 3 1-16 to 3 3-16%. 





The Bank of England this week reported a loss in 
gold of £667,855 which, together with an increase in 
notes in circulation of £1,282,000, caused a loss in 
reserve of £1,950,000. After having risen sharply in 
the last few weeks, the ratio of the reserve to liabili- 
ties dropped from 39.79% last week to 38.33% this 
week. This time a year ago the ratio was 27.08% 
and two years ago only 19.71%. In the deposit items, 
public deposits declined £4,893,000, while ‘“‘other”’ 
deposits gained £3,972,000. Loans on Government 
securities decreased £1,219,000; but loans on other 
securities expanded £2,312,000. The Banks gold hold- 
ings now amount to £157,249,908, as against £150,- 
115,074 last year and £145,551,052 in 1926. Notes 
in circulation aggregate £135,350,000, which com- 
pares with £137,588,645 and £141,720,585 in 1927 
and 1926 respectively. The Bank’s official discount 
rate remains at 444%. Below we furnish comparisons 
of the various items of the Bank of England returns 
for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
Feb. 29. Mar. 2. Mar. 3. far. 4. Mar. 6. 
£ £ £ £ £ 

Cireulation....... b135.450.000 137.58%.645 141.720.585 124.826.765 126.020.305 
Publie deposita.... 10.139.000 9.642.302 13,.546.250 9.525.224 12.758.064 
Other deposits ___. 98.508.000 109.530.114 106.028.2095 119.104.9132 110.465.826 
Governm't securities 20.6545.100 32.267.560 38.015 328 434.606.2830 49.407.182 
Other securities... 54.587.000 72.911.808 76.273.908 80.048.938 70.245.849 
Reserve avtes & coin 41.650.090 32.276.429 23.520.467 23,.534.7U7 21.831.510 
Coin and bullion. @157.249.908 150.115.074 145,551,052 128,611,472 128.101.185 
Proportion of reserve 

to liabilities. _._- 3% 33% 27.08% 19.71% 18% % 17.72% 
Bank rate.......-- 4%% 5% 5% 5% 4% 





@ Includes. beginning with April 29 1925. £27.000.000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of Eugtand on the British Government's decision to return to the gold standard 

b Bezinning with the statement for April 29 1925 Includes £27.000.000 of Bank 
of England notes tssued tn return for the same amount of gold colp and bulliun 
held up tu that time in redemptiun account of currency note issue. 





In its report for the third week of February, the 
Bank of Germany showed a further reduction in note 
circulation of 131,562,000 marks, reducing the total 
of that item to 3,652,870,000 marks as against 2,926,- 
397 ,000 marks last year and 2,317,268,000 marks the 
year before. Other daily maturing obligations rose 
87,618,000 marks while other liabilities fell off 76,- 
844,000 marks. On the asset side gold and bullion 
decreased 126,000 marks, bills of exchange and checks 
39,156,000 marks, advances 35,849,000 marks, in- 
vestments 1,000 marks, and other assets 70,924,000 
marks. Deposits abroad remained unchanged at 





83,532,000 marks. Reserve in foreign currency in- 
creased 2,266,000 marks, silver and other coin 5,362,- | 
000 marks and notes on other German banks 1,640,- 


for the maintenance of the high figures. 


000 marks. Below we furnish a comparison of the 
various items of the Bank’s return for 3 years past. 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. Feb. 22 1928. Feb. 22 1927. Feb. 22 1926. 
Reichsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
126,000 1,886.263,000 1,834,003,000 1,361,359,000 


Of which depos.abr’d_ Unchanged 83,532,000 93,007,000 174,497,000 
Res've in for’n curr_..Inc. 2,266,000 295,088,000 182,715,000 419,167,000 
Bills of exch. & ehecks Dec. 39,156,000 1,830,712,000 1,247,967,000 1,266,063,000 
Silver and othercoin..Inc. 5,362,000 83,515,000 142,749,000 94,254,000 
Notes on oth.Ger.bks.Inc. 1,640,000 24,300,000 18,570,000 32,378,000 
DPS on 20n06eon Dec. 35,849,000 22,575,000 12,936,000 5,079,000 
Investments ........ Dec. 1,000 94,256,000 92,571,000 233,942,000 
Other assets......... Dec. 70,924,000 506,243,000 616,482,000 841,894,000 
Ltabilittes— 


Notes in circulation. .Dec. 131,562,000 3,652,870,000 2,926,397,000 2,317,268,000 
Oth. daily matur.oblig.Inc. 87,618,000 620,189,000 653,469,000 1,002,576,000 
Other liabilities... ... Dec. 76,844,000 209,602,000 208,254,000 625,687,000 





In its statement as of Feb. 29, the Bank of France 
showed an increase in note circulation of 730,991,000 
francs, raising the total of that item to 58,432,898 ,300 
francs as against 52,462,400,280 francs last year and 
52,065,412,840 francs in 1926. Gold holdings and 
silver are reported unchanged. Trade advances de- 
clined 10,520,000 francs, treasury deposits 51,828,000 
francs, general deposits 582,257,000 francs and divers 
assets 66,500,000 francs. On the other hand, bills 
discounted increased 362,604,000 francs and advances 
to the State rose 1,100,000,000 francs. Below we 
furnish a comparison of the various items of the 


Bank’s return for 3 years past. 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Feb. 29 1928. Mar.2 1927. Mar. 3 1926. 

Gold Holdings— Francs. Francs. Francs. Francs. 

In France.......- Unchanged 3,680,510,414 3,683,507.443 3,683,934,676 
Abroad—availlable Unchanged 462,771,478\ 1,864,320,907 1,864,320,907 
Abroad—non-avail. Unchanged 1,401,549,425/ 

TEE canssoane Unchanged 5,544,831,317 65,547,.828,350 5,548,255,584 
CE ssn entice Unchanged 342,937,332 341,987,318 328,809,774 
Bills discounted...Inc. 362,604,000 2,054,530,051 38,669.101,553 4,251,434,503 
Trade advances_..Dec. 10,520.000 1,705.237,277 1,945,335,518 2,452,809,795 


Note circulation--_Inc. 
Treasury deposits.Dec. 51,828,000 27 974.080 82,060,236 9,154,210 
General deposits.._Dec. 582,257,000 7,710,027,074 4,293.051,768 2,836,438,089 
Advances to State Inc.1,100,000,000 23,500,000,000 29,500,000,000 35,700,000,000 
Divers assets..... Dec. 66,500,000 26,303,304,000 8,887,310,384 3,157,980,927 


730,991,000 58,432.898,300 52,462,400,280 52,065,412,840 





The New York money market has remained quiet 
and easy in the face of exceptionally heavy month- 
end settlements. The rate for demand loans fluc- 
tuated narrowly, 444% being quoted early in the 
week and 444% from Tuesday until Friday, when in 
late dealings the rate again dropped to 444%. 
Street trading at 4% concession from the Stock 
Exchange figure was reported Thursday, causing a 
little comment at the unexpectedly rapid easing 
of conditions. Withdrawals were light, some $15,- 
000,000 being called by the banks Monday and an 
additional $15,000,000 Tuesday. Time money lik- 
wise was unusually quiet. Some interest was oc- 
casioned by the action of the Cleveland Federal 
Reserve Bank which announced, late Wednesday, 
that its rediscount rate had been raised from 34% 
to 4%. The action was expected and is commented 
on only because it again brought all the Reserve 
Banks into line on a common rediscount rate. 
Brokers’ loans against stock and bond collateral 
again showed a decrease in Thursday’s statement of 
the New York Federal Reserve Board for the 49 
reporting member banks in New York City. The 
shrinkage, however, amounted only to $6,482,000, 
which indicated the difficulty being experienced in 
reducing the extraordinarily large total of such 
loans. The reduction was much smaller than ex- 
pected by the financial community generally and 
the suggestion was again thrown out rather freely 
that recent bond offerings are probably responsible 
It will 
be recalled that similar explanations were current 
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last fall and proved totally inadequate, the loan 
account continuing to mount even when bond 
offerings dropped off sharply. 





Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Ex- 
change on Monday was 44% and all other loans 
were at the same figure. On Tuesday the renewal 
rate was marked up to 444% and all other loans 
were at the same figure. On Wednesday and Thurs- 
day likewise all loans were at 414%, including 
renewals. On Friday the renewal rate was still 
414%, but as the day advanced some money was 
loaned at 444%. Rates for time loans remain un- 
changed at 434@4%% for thirty days, 44%% for 
sixty days, and 444@454% for ninety days and for 
four, five and six months. The market for com- 
mercial paper has been quite slow this week, but 
the quotation for four to six months’ names of 
choice character remains at 4%. For names less 
well known the quotation is 44@44%%. For New 
England mill paper the quotation is 4@44%. 

In the market for banks’ and bankers’ acceptances 
the posted rate of the American Acceptance Council 
for call loans against acceptances has remained un- 
changed at 314%. The posted quotations of the Ac- 
ceptance Council for prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
also remain unchanged at 334% bid and 34% asked 
for bills running 30 days, 314% bid and 334% asked 
for bills running 60 days, 354% bid and 344% asked 
for 90 days, 334% bid and 354% asked for 120 days 
and 37%% bid and 334% asked for 150 and 180 days. 
Open market rates are likewise unchanged as follows: 


SPOT DELIVERY. 
—180 Days— -——150 Days——- -—120 Days— 
8 . 


Bid. Asked. Bia. Asked, Bid. Asked 
Prime eligible bills.........-. 3h 3% 3% 3% 3% 3% 
—90 Days—— ——60 Days—— ——30 Days—— 
Bid. Asked, Bid. Asked. Btd. Asked. 
Prime eligible bills.......... 3% 3% 3% 3% 3% 3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
es DN DE ci nddtdidbbnrdateatbnindcénpekbatinaemnodaeabe 3% bid 
Ce DOU PRs ncccnetcnnssnsncnntencanssncacnsnvcescenance 3% bid 





A 4% discount rate is now in effect at all of the 
Federal Reserve banks; the Cleveland Federal Re- 
serve Bank, which was the only one of the 12 which 
had still held to the 344% rate, announced on 
Feb. 29 that it had increased its rate to 4% on all 
classes of paper and for all maturities, the change 
going into effect on March 1. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 























Rate tn Effect Date. Prevtous 
Federal Reserve Bank. on Mar. 2. Established. Rate. 
SEE SS EEE A I 4 Feb. 81928 | 3% 
tt Pi Kccdchtedesncieeenndes & aman 4 Feb. 3 1928 3% 
Pi. cidnecacnesdinessendcscosns, 4 Feb. 16 1928 3% 
Dn. cp tépacekbueongnaecducwend 4 Mar. 1 1928 3% 
ittidabGtins cei nmeeiteieg mimic al 4 Jan. 27 1928 3% 
DP chivasbsenedstnéntecnoseuune 4 Feb. 11 1928 3% 
tcc ikke ae nethcenenuatenaeesn 4 Jan. 25 1928 3% 
SEES ESE ESE EE 4 Feb. 21 1928 3% 
Pi idcivsisenedatenandsenénnce 4 Feb. 7 1928 3% 
EE Re ee 4 Feb. 10 1928 3% 
ts srt Sinedaiine ine edkee an cincinr aude 4 Feb. 8 1928 3% 
Se NOs ccdncccwecnahsoutuesesuc 4 Feb. 4 1928 3% 
Sterling exchange continues active and firm, 


though on the whole it has been slightly lower than last 
week. This week the firmness and demand were 
noticeable from Saturday until Wednesday, when 
the market turned somewhat dull, with consequent 
irregularity, and a slightly lower level of quotations 
than in the early part of the week. The range this 
week has been from 4.87 5-16 to 4.87 11-16 for 
bankers’ sight, compared with a range last week of 





from 4.87 1-16 to 4.87 11-16. The range for cable 
transfers has been from 4.87 11-16 to 4.88 1-16, as 
compared with 4.87144 to 4.88 3-32 a week ago. 
Apparently a considerable short interest exists in 
sterling, especially on this side. Most of the gold 
exchanges are firm in sympathy with the London 
rate, although for the most part they are dull so far 
as transactions in New York are concerned, with the 
exception of German marks. As stated here fre- 
quently since October, the firmness in sterling is 
largely due to the heavy volume of foreign loans of- 
fered in this market and in prospect, and to the 
transfers from this side for investment in foreign 
securities offered in the London market and not 
listed in New York. Approximately $300,000,000 
of foreign loans, exclusive of Canadian, have been 
offered in New York since the turn of the year, and 
fully $500,000,000 of foreign loans are believed to 
be in an advanced stage of negotiation. Several of 
these are stabilization loans. No matter what 
country the loans are made for, some part of the 
proceeds are generally lodged in London, at least 
temporarily. This flow of capital to London, arising 
from heavy foreign financing, increased by the flow 
of funds from other causes, results in a widespread 
bullish attitude toward sterling. 

The large amount of American funds transferred 
in the past few years for all sorts of uses, including 
since the Armistice a very great increase in tourist 
expenditures abroad, has had the effect of giving 
buoyancy to sterling and to the entire European 
list and at the same time has resulted in lowering 
dollar exchange as measured by other currencies. 
In other words, to make a rather elementary ob- 
servation, the fact is not that sterling and European 
currencies are so high, but rather that the dollar is 
cheap in other markets. Merchants and bankers 
abroad have a superabundance of, or find no diffi- 
culty in securing, dollar exchange to meat com- 
mitments. In London and some of the other Con- 
tinental centers dollar exchange is a drug on the 
market, while there is frequently sharp competition 
to meet sterling and other commitments. During 
the past two years the United States has been the 
world’s one great reservoir of cheap and plentiful 
credit, while capital continued scarce in most other 
countries. Conditions abroad improved so greatly 
that American funds were readily placed at the 
disposal of foreign borrowers, and the number of 
borrowers to whom the American market was willing 
to lend notably increased. American capital has 
flowed abroad through various channels, the sale of 
foreign securities in New York, American investment 
in foreign enterprises, increased dollar financing of 
world trade, larger short-term credits of various 
kinds, tourist expenditures, immigrant remittances, 
and in many other forms. These features of exchange 
continue operative, with the result that there is a 
constant demand for foreign currencies and an exces- 
sive supply of dollar exchange in most of the world’s 
capitals. All this was reflected in the gold shipments 
from New York during 1927. The gold stock of the 
United States is now about $230,000,000 less than 
it was a year ago. Foreign exchange circles, how- 
ever, do not expect the gold movement from this 
side to attain anywhere near the proportions of 
the last quarter of 1927. Money has become 


so cheap in most of the European centers in com- 
parison with rates of a year ago, and credits so much 
more easily arranged in various centers, that the 
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demand for American short-term funds is fast 
diminishing. Money is more comfortable in London 
and the technical position of the Bank of England 
shows improvement from week to week. In Paris 
there is a plethora of short-term funds, so that the 
private discount rate is below 3%. In Amsterdam 
and Brussels rates are under 4%, and in Switzerland, 
just 3%. 

This week the Bank of England shows a loss of 
£667,855 in gold holdings. On Tuesday, the Bank 
bought £260,000 in gold bars. On Wednesday the 
Bank set aside £1,000,000 in sovereigns for account 
of the Bank of South Africa. At the Port of New 
York the gold movement for the week February 
23-29, as reported by the Federal Reserve Bank of 
New York, consisted of imports of $5,316,000, of 
which $5,200,000 came from Russia, though this 
latter has as yet been neither officially admitted nor 
officially excluded. Exports were $15,093,000, of 
which $6,500,000 went to Argentina and $900,000 
to Venezuela, and $7,500,000 went to France from 
French earmarked supply in New York. All but 
$250,000 of the gold officially reported as exported 
to Argentina was accounted for here last week. 
- There was no Canadian movement of gold either to 
or from the United States. Canadian funds continue 
at a discount. Montreal funds are on average 3-16 of 
1% discount. 

Referring to day-to-day rates, sterling on Saturday 
last was firm. Bankers sight was 4.87 7-16@4.87 9-16, 
and cable transfers, 4.87 13-16 to 4.87 15-16. On 
Monday there was some demand and the firmness 
continued. The range was 4.87 9-16 to 4.87 11-16 
for bankers sight and 4.87 15-16 to 4.88 1-16 for 
cable transfers. On Tuesday, the rate was again 
firm. The range was 4.87 9-16@4.87 11-16 for 
bankers sight and 4.87 15-16@4.88 1-16 for cable 
transfers. On Wednesday there was a reaction. 
The range was 4.87 7-16@4.87% for bankers sight 
and 4.8774@4.88 for cable transfers. On Thursday 
dullness was manifest and the rate again moved 
slightly lower. Bankers sight was 4.87 7-16@ 
4.87 9-16 and cable transfers 4.87 13-16@4.87 15-16. 
On Friday there was a slight within reaction; the 
range was 4.87 5-16@4.87 7-16 for bankers sight and 
4.87 11-16@4.87 13-16 for cable transfers. Closing 
quotations yesterday were 4.8734 for demand, and 
4.8734 for cable transfers. Commercial sight bills 
finished at 4.8714, 60-day bills at 4.83 9-16, 90- 
day bills at 4.817%, documents for payment (60 
days) at 4.83 9-16, and 7-day grain bills at 4.865%. 
Cotton and grain for payment closed at 4.8714. 





The Continental exchanges continue firm with 
relatively unimportant day-to-day fluctuations. Ger- 
man marks are more active than any of the other 
units, largely the result of transfers from loan pro- 
ceeds and to supply German short-term credit re- 
quirements. The German applications for foreign 
loans before the Beratungstelle are estimated at 
about $400,000,000. Negotiations are being carried 
on between S. Parker Gilbert, the Agent-General for 
Reparations, and the Minister of Finance of the 
Reich, the outcome of which will determine the prin- 
ciples upon which the advisory board will base its 
decisions. These loans are State and municipal ap- 
plications. Industrial borrowers are free to seek 
whatever market they may desire. This great trans- 
fer of funds to Germany is of course at the root of 
the present demand for marks, The large transfers 





have resulted in slightly easier money rates in Ber- 
lin, but there is no expectation of an immediate low- 
ering of the Reichsbank rate, which has held at 7% 
since Oct. 4. There is nothing new in the French 
exchange situation. In the discussion on. sterling 
exchange an export was noted of $7,500,000 from 
New York to Paris; this came from the Bank of 
France earmarked stock in New York. Strangely 
enough, the weekly report of the Bank of France 
does not reveal these transfers. Gold holdings are 
recorded as 5,444,800,000 francs, unchanged for 
many months. France has recently received the 
first of several expected shipments of gold from ear- 
marked stock in London. It seems that the Bank of 
France policy in recalling its earmarked gold is based 
on the consideration that its stock of foreign cur- 
rencies is now so great as to make retention of such 
gold abroad unnecessary. It is also thought that the 
desire is present to increase the gold in its vaults by 
an amount equivalent to the entry ‘Gold Non- 
available Abroad,” with a view to eventual stabili- 
zation. “Gold Non-available Abroad” totals 1,401,- 
549,000 francs. The Bank’s sundry or divers assets 
have recently recorded several reductions. This 
week they stand at 26,303,304,000 francs, a reduction 
of 66,500,000 francs. The fact seems to be that the 
holdings of exchange in the account have inereased 
rather than diminished and the figures do not tell 
the exact story, as the Bank of France has adopted 
the policy of lending its foreign exchange to private 
banking institutions. 

Italian lire share with sterling and German marks 
the activity in exchange transactions, as there is a 
considerable flow of funds to Italy for investment and 
from immigrant remittances. There will be no long- 
term loans of importance made to Italy, however, as 
foreign capital borrowings are held in check by the 
attitude of disapproval of the special committee of 
the Ministry of Finance, the authorization of which 
must be secured before loans are placed. Polish ex- 
change is extremely quiet. The Dewey report on 
conditions in Poland will be found on another page. 
Reports from Warsaw to London state that money 
conditions in Poland are none too favorable. It was 
expected that stabilization of the zloty would be fol- 
lowed by a heavy influx of foreign capital. The dis- 
appointment caused by the delay in securing an influx 
of foreign investment capital, coupled with the dis- 
turbing factor of coming elections, has resulted in a 
rise in money rates in Poland. Belgian exchange is 
extremely dull on this side and also somewhat weaker 
in tone, largely as a result of operations abroad, as 
the Lelga is at a discount with relation to sterling. 
The weakness is explained by the monetary situation 
in Belgium. As the result of the adverse trend there 
can hardly be any reduction in the rediscount rate of 
the Bank of Belgium which has been 44% since 
Nov. 17. The recently published annual report of 
the National Bank of Belgium emphasized the fact 
that exchange remained stable during 1927. It also 
stated that during the past year gold reserves were 
increased by nearly 500,000,000 francs. The bank’s 
policy is directed toward maintaining the note circu- 
lation within normal limits. The National Bank of 
Belgium now holds a larger amount of gold than at 
any previous time. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday 
of last week. In NewYorkjsight bills on the French 
centre finished at 3.9314, against 3.93144 a week 
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ago; cable transfers at 3.9334, against 3.9334, and 
commercial sight bills at 3.9274, against 3.927%. Ant- 
werp belgas finished at 13.9214 for checks and at 
13.93% for cable transfers, as against 13.9114 and 
13.9214 on Friday of last week. Final quotations for 
Berlin marks were 23.88 for checks and 23.89 for cable 
transfers, in comparison with 23.86 and 23.87 a 
week earlier. Italian lire closed at 5.28 for bankers’ 
sight bills and at 5.28144 for cable transfers, as 
against 5.2914 and 5.2914 last week. Austrian 
schillings have not been changed from 144%. Ex- 
change on Czechoslovakia finished at 2.961%, against 
2.961%; on Bucharest at 0.61, against 0.6144; on 
Poland at 11.20, against 11.20, and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.3214 
for checks and at 1.3234 for cable transfers, against 
1.3244 and 1.324% a week ago. 





The exchanges of the countries neutral during the 
war are firm, though quiet. Holland guilders are 
more active than the other neutrals. Exchange on 
Amsterdam is weak in comparison with guilder 
quotations in January, when cable transfers re- 
corded 40.39. Nevertheless, the guilder rules gen- 


erally above par and is at a premium with respect Bele! 
to the dollar. The Kingdom of Norway has placed | Czee 


a loan of $30,000,000 with a group of New York 
bankers. This and other industrial loans to Norway, 
together with the imminent prospect of a return 
to gold, is giving strength to the Oslo unit. The 
Danish and Swedish exchanges are quiet, ruling 
around par, with Stockholm slightly above par. The 
Swiss franc is inclined to show weakness. The 


principal cause is continued ease of money, in| switseriand, franc 


Switzerland. The private discount rate, owing 
largely to competitive scarcity of bills, shows a 
tendency to sag around 3%. Lower rates at home 
have naturally induced Swiss banks to transfer 
their funds to London and elsewhere; hence the 
weakness in Swiss, although the New York quota- 
tion is more or less nominal. The Swiss National 
Bank has found it necessary to sell part of the 
gold owned and earmarked abroad in order to 
support the franc rate, which on several occasions 
went below the gold point in London. 


Bankers’ sight on Amsterdam finished on Friday | o 


at 40.20, against 40.21 on Friday of last week; 
cable transfers at 40.22, against 40.23, and com- 
mercial sight bills at 40.17, against 40.17. Swiss 
francs closed at 19.2414 for bankers’ sight bills and 
at 19.25 for cable transfers, in comparison with 
19.2434 and 19.2514 a week earlier. Copenhagen 
checks finished at 26.78 and cable transfers at 26.79, 
against 26.79 and 26.80. Checks on Sweden closed 
at 26.84 and cable transfers at 26.85, against 26.84 
and 26.85, while checks on Norway finished at 
26.63 and cable transfers at 26.64, against 26.6314 
and 26.6414. Spanish pesetas closed at 16.88 for 
checks and at 16.89 for cable transfers, which com- 
pares with 16.93 and 16.94 a week earlier. 





In the South American exchanges the feature this 
week is the decided firmness in Argentine pesos. 
According to the London ‘Economist,’ Argentine 
specie imports last year were 86,550,263 gold pesos. 
The export balance was 151,569,000 gold pesos, com- 
pared with an import balance of 30,317,975 in 1926. 
The size of the 1927-1928 crops insures to Argentina 


a large income from abroad during the present year. | 


Prosperity in foreign trade,has_ reacted _ favorably 





on the entire country. Business is booming and 
interest rates are tending lower. In the remarks on 
sterling exchange further exports of gold from New 
York of $6,500,000 to Argentina and of $900,000 to 
Venezuela were mentioned. All except $250,000 of 
this gold to Argentina was reported here last week. 
An account of the 6% refunding external loan for the 
Province of Buenos Aires, amounting to $41,101,000, 
dated Mar. 1 1928, will be found in another column. 
Argentine paper pesos closed yesterday at 42.75 for 
checks, as compared with 42.71 on Friday of last week, 
and at 42.80 for cable transfers, against 42.76. 
Brazilian milreis finished at 12.07 for checks and at 
12.08 for cable transfers, against 12.04 and 12.05. 
Chilean exchange closed at 12.19 for checks and at 
12.20 for cable transfers, against 12.19 and 12.20, 
and Peru at 3.91 for checks and at 3.92 for cable 
transfers, against 3.90 and 3.91. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 25 1927 TO MAR. 2 1928, INCLUSIVE. 























Noon Buying Rate for Cable tenay «ah to _ York, 
Country — Value in Untied States M 
Feb. 25. | Feb. 27. | Feb. 28. | Feb. 29.| Mar.1.| Mar.2 

EUROPE— $ $ g $ $ 4 

Austria, schilling -.... 140794 | .140719 | .140810 | .140871 | .140744 | .140755 
lum, belga.....- 139236 | .139278 | .139326 | .139326 | .139315 | .139292 
S| eer 007227 | .007200 | .007195 | 007241 | .007195 | .007225 

Czechoslovakia, krone, .029626 | .029626 | .029628 | .029623 | .029622 | .029621 

Denmark, krone. ..._ 267940 | .267956 | .267959 | .267931 | .267948 | 267903 

England, pound ster- 

SS 4.878579 |4.879545 4.879531 |4.878906 |4.878650 |4.877173 
Finland, markka..... 025178 | .025173 | .025180 | .025173 | .025165 | .025172 
France, franc_-_...... 039331 | .039341 | .039343 | .039339 | .039337 | .039326 
Germany, reichamark.| .238769 | .2238813 | .238861 | .238788 | .238822 | 238828 
Greece, drachma..-.._ .013221 | .013233 | .013221 | .013218 | .013226 | .013224 
Holland, gulider..... -402292 | .402421 | .402396 | .402388 | .402380 19 
Hungary, pengo..... -174553 | .174576 | .174753 | .174691 | .174673 | 174709 
se: Mas anes mepetintpeed -052934 | .052918 | .052927 | .052919 | .052908 | .052822 
Norway, krone... _. -266310 | .266341 | .266373 | .266365 | .266353 | .266351 
Poland, sloty....... -112166 | .112355 | .112335 | .112133 | .112450 | .112122 
Portugal, escudo--...-_ 047110 | .046952 | .046943 | .046877 | .046808 | .046606 
Rumania, leu.......- -006138 | .006137  .006140 | .006142 , .00#135 | .006137 
Spain, peseta_....... -169073 | .168847 | .16932p | .168861 | .168916 | 1958895 
Sweden, krona____... -268388 | .268411 | .268410 | .268386 | .268402 | .268430 

--.~| -192485 | .192532 | .192549 | .192532 | .192525 | .192479 

a dinar....| .017591 | .017591 | .017593 | .017595 | .617591 | .017596 

China— 

Chefoo tael......- 655208 | .656041 | .657083 | .654583 | .646875 

Hankow tael...... 645833 | .644791 | .646041 | .646458 | .643750 | .641875 

tael_....- 632500 | .631339 .532767 ' .633035 | .630457 | .628482 

Tientsin tael_..... 665416 | .663958 .665208 .665833 | .643333 | .660625 

Hong Kong dollar._| .498750 , .497767 .498946 .498750 | .500178 | 497232 

Mexican dollar... | .4 4 454250 .454250 | 4523125 | .452250 

Tientsin or Petyang| | 

ee abenccosnd -4537 452916 | .453333 .452916 | .452708 | .461666 

Yuan dollar....... -450416 | .449583 .450000 .450416 | 449583 | .448333 
India, rupee_........ -365132 | .364987 .365070 .265070 | 365070 | .36£192 
Japan, yen__.......-. -468937 | .468925 , .3648f28 468409 | 448315 | . 
Singapore(S.8.)dollar_| .565208 | .565208 | .564791 .565208 | .564791 | .564791 

NORTH AMER.— 

Canada, dollar_..... .998077 | .99R159 998103 | .998177 | . 

Cuba, peso.......-- 1.000625 |1.000625 1.000500 1.000593 1.000718 |1 000718 

Mexico, peso. _.....- -487500 | .487500  .487333 .487500 | 487500 | .487R33 

Newfoundiand, dollar.| .995718 | .995656 | .995734 995750 | .995593 | .995781 

SOUTH AMER.— 

Argentina, peso (gold); .971760 | .971884 | .971925 .972041 | 972348 | .972238 
Brasii, milreis......- -120209 | .1201S81 | .120127 .120172 | .1202N0 | .120200 
Chile, peso. .._....- 122089 | .122097 | .122097 .122092 | 122089 | .122N87 

, Dego__..... 1 033510 casts 032870 1.033870 1.034320 |1.032820 |1.032620 
Colombia, peso. .-_..- 979200 | .979200 .979200 | 920400 ' .9R0400 











The Far Eastern exchanges have been heavy but 
show very little change from a week ago. The Japan- 
ese yen seems to enjoy considerable freedom from the 
attacks of bear speculators in Shanghai and other 
silver centres. The Chinese units show firmness, 
largely as the result of a firmer tone in silver, a con- 
dition which is a psychological consequence of the 
withdrawal of the Indian Reserve Bank bill. This, 
however, is just a speculative attitude, as the with- 
drawal of the bill is not to be allowed to affect the 
course of the Indian Government’s silver sales. Un- 
der the proposed legislation an exact amount was 
fixed which was to be withdrawn from the reserves in 
gradual stages. London authorities state that de- 
spite the postponement of the Reserve Bank legisla- 
tion, a reduction in the silver holdings is just as neces- 
sary as before, and it is expected that such a reduction 
will be effected, though perhaps not in the formal 
amounts called for in the withdrawn measure. Clos- 


ing quotations for yen checks yesterday were 46.83@ 
47 1-16, against 46.85@A47 1-16 on Friday of last 
week; Hong Kong closed at 49.75@50, against 50@ 
5014; Shanghai at 63@63 1-16, against 63144@63%34; 
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Manila at 49 9-16, against 499-16; Singapore at 
5634@57, against’ 567%4,@57\%; Bombay at 365%, 
against 3654. and Calcutta at 3654, against 365%. 





Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over'by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The’ Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday 


’ Wednesd’y, 
Feb. 25. 


Feb. 29. 


Aggregate 
Jor Week. 








a a 


Monday, | Tuesday, e 
Feb. 27. | Feb. 28. Mar. Mar. 2. 








$ $ 4 $ $ | $ 
ohual ahead altel sa taieel 97,500,000 120,000,0001 Cr. 659,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





March 1 1928. 
Gold. | Siler. | 


Banks of. 











£ 
England - .|157, 4 a 


_ 
Lo 
S 
—_ 





3: 


B 
33 


% 


passe 
8888832 


Switzerl’ d| 17,307,000 2,526,000 19,833,000 17,834, 

Sweden___| 12,968,000 

Denmark | 10,109,000) 

Norway .-| 8,180 ,000) 
t 

Total week 728,781, 727 49,228,623 778,010, 350 635, 393,137 

Prev. week 729,467,882! 49,177,623 778,645,505 635,264,055, 


EESHSSESES 


BE 


g 














exclusive of gold a abroad, the amount of which the present year is £4,176 "600. 
c As of Oct. 7 1 








War and Peace at Home and Abroad. 


President Coolidge’s unofficial statement on Tues- 
day to the effect that the new naval building pro- 
gram, the revised form of which was laid before the 
House on the same day, kept within the limit for 
cruisers which the United States laid down at the 
Geneva Conference, and that it ought not to occa- 
sion any alarm among other nations, or incite them 
to a competitive race for increased naval armament, 
was obviously an attempt to placate those to whom 
not only the original Adminisiration program, but 
the modified bill of the House Committee on Naval 
Affairs as well, have seemed to be a menace to world 
peace. The moral strength of the opposition, as 
voiced particularly by the spokesmen for various 
religious denominations and other organizations 
who have appeared before the House Committee and 
vigorously denounced the bills, has evidently been 
regarded as considerable. Outside of these circles, 
however, it has been clear from the first that the 
proposal to enlarge and strengthen the navy had only 
a very moderate support in public opinion and no 
effective support in Congress, and that while some 
replacement of obsolete vessels would probably be 
accepted as a matter of course, any new construc- 
tion beyond the necessities of replacement was wide- 





ly regarded as out of harmory with the hopes for 
some general agreement about disarmament to 
which the Administration sfill professed to be at- 
tached. 

If President Coolidge is really prepared to ac- 
cept the modified naval bill now before the House 
(and it has already been intimated that a veto was 
unlikely), he has not only undergone a change of 
mind, but shown unusual readiness to acquiesce in 
the wishes of Congress. On Feb. 24 he was reported 
as feeling that the modified draft which had just 
been virtually completed did not make adequate pro- 
visions for national defense. If the original pro- 
posal actually represented only the demonstrable 
needs of national defense, he would seem to have 
been justified in his fears. The original Administra- 
tion plan, or Wilbur plan, as it has been more com- 
monly labeled, called for the construction of 25 
cruisers, 32 submarines, 9 destroyer leaders and 5 
airplane carriers at a total cost of some $725,000,- 
000. The modified plan of the House Bill calls for 
15 cruisers and one airplane carrier, and omits sub- 
marines and destroyer leaders altogether, except 
those not yet built under the 1916 program, and re 
duces the total cest to about $274,000,000. To this 
amount it is proposed to add, under a bill reported 
to the House on Thursday, $14,800,000 for re 
conditioning two battleships. The only impor- 
tant points which the Administration has won 
are the dropping by the committee, at the last mo 
ment, of the time limit of six years within which the 
construction was to be completed, and the authority 
given to the President to suspend construction in 
whole or in part in case an international agreement 
for the reduction or limitation of armaments shall 
be concluded. The dropping of the time limit seems 
to have been due less to Mr. Coolidge’s objection than 
to the final conviction on the part of the House 
Committee that its retention would lessen compe 
tition among builders and add somewhat to the ag- 
gregate cost. 

Obviously, these are very considerable modifiea- 
tions. What Congress will do about them of course 
remain to be seen, but it is interesting to observe 
that Speaker Longworth, one of the outstanding pro- 
tagonists of the “big navy” idea in Congress, is re 
ported as saying that the modified program is the 
“very best that we could get,” and as expressing the 
belief that the House would support the committee. 
Most people will probably suspect that the huge cost 
of the original plan, the popular disfavor which 
would follow a failure of the Senate to agree with 
the House upon some measure of tax reduction, and 
the general political exigencies of the Presidential 
campaign, have also been contributing influences. 
Whatever the causes, the opponents of extended 
naval construction have, down to the present mo- 
ment, won the play. They have put the Administra- 
tion on the defensive, forced Congress to consider 
a reduction of about two-thirds in its naval outlay 
for new construction, and made it reasonably cer- 
tain that when the Washington agreement comes up 
for reconsideration in 1931 the United States will 
not be found to have embarked upon a building pro 
gram which, whether aimed at nothing further than 
a parity with Great Britain or not, would almost 
certainly be interpreted by other nations as eompeti- 
tive. 

That the Administration is still hopeful of doing 
something on a large scale for international peace 





1254 


FINANCIAL CHKONICLE 





(VoL. 126. 








is shown by Secretary Kellogg’s renewal, after the 
lapse of about a month, of his proposal to France 
for a six-Power treaty outlawing war. Looked at 
as a piece of argument, the American note which 
was handed to the French Foreign Office on Tues- 
day is not without force. To M. Briand’s objection 
that the adhesion of France to a general treaty out- 
lawing war would interfere with the obligations of 
France to the League of Nations, Secretary Kellogg 
replies by asking whether such obligations were in 
the mind of M. Briand when he proposed, last June, 
the conclusion of a similar treaty between France 
and the United States, or when the offer was re- 
newed through Ambassador Claudel on Jan. 21. If 
the membership of France in the League was an ob- 
stacle in the one case, it would seem to be equally 
an obstacle in the other. The weak point in Secre 
tary Kellogg’s request, as in the original proposal 
of M. Briand, is that the League, if it possesses in 
fact any rightful voice in the conclusion of treaties 
by its member States, was not created, and is not 
now organized, for the abolition of war, but for the 
enforcement of peace on such bases as are afforded 
by the peace treaties, the Locarno pacts, and other 
international agreements and arrangements. The 
complete failure of its efforts to bring about any 
kind of agreement about disarmament affords a 
striking illustration of the limitations of the League 
when it ventures beyond the confines of the Cove- 
nant. 

How precarious its position is, how unstable are 
the foundations upon which it rests, has again been 
shown during the past few days by its controversy 
with Hungary. The seizure by the Austrian authori- 
ties at St. Gothard, early in January, of five car- 
loads of machine guns billed as agricultural imple- 
ments, shipped from Italy and destined for Hungary, 
raised the question as to whether the Italian Gov- 
ernment, which was believed either to have made the 
shipment or to have permitted it to be made, had 
not thereby violated so much of the Treaty of the Tri- 
anon as forbids any of the Allied Governments to 
furnish arms to Hungary, and which further imposes 
upon Hungary a condition of disarmament similar 
to that which the Treaty of Versailles imposes upon 
Germany. What connection, if any, the Italian Gov- 
ernment had with the shipment is not yet known, 
but it now appears that the Hungarian Government, 
when the fact of the shipment became known, con- 
demned the guns as contraband, ordered them to be 
broken up or otherwise rendered useless, and turned 
them over to the railway company to be sold as 
scrap. A tardy request from the President of the 
League Council to halt the sale until the League 
could investigate brought a tart refusal from Count 
Bethlen and a denial that the League had any juris- 
diction in the matter, and on Feb. 24 it was reported 
the shipment was sold at auction at St. Gothard for 
about $300. The purchaser, it was stated, agreed 
to leave the material where it was until such time as 
the League might choose to examine it. 

Count Bethlen’s open defiance of the League, coin- 
ciding as it did with the sudden illness of Dr. Benes, 
the Foreign Minister of Czechoslovakia, thrust to 
one side the consideration of a proposal for regional 
security pacts which Dr. Benes had elaborated, and 
for which he had hoped to secure the approval of the 
Council, and at the same time threw a grim light 
upon the academic discussions of the Preparatory 
Commission on Disarmament. Unless Hungary’s de- 





fiance could be effectively rebuked, the authority of 
the League would receive a serious check. Italy, on 
the other hand, was obviously friendly to Hungary 
and showed no disposition to allow its own part in 
the affair to be investigated; Dr. Bes, who was 
reported to desire the transformation vf the Little 
Entente into a five-power Entente by the inclusion 
of Hungary and Austria, would not be likely to get 
very far with his proposal if Hungary were disci- 
plined too sternly; Germany, which has itself suc- 
cessfully resisted all efforts to investigate on the 
spot its military situation, has maintained an atti- 
tude of benevolent neutrality; while France, which 
would like nothing better than to see a Hungarian 
investigation by the League turned to the account of 
its own insistence upon a continued supervision of 
Germany, is not desirous of any serious dispute with 
Italy or with any of the States of eastern Europe. 

The whole affair illustrates once more the unmis- 
takable trend of events in Europe. More and more 
the abnormal conditions created by the peace trea- 
ties arise to confound the plans of those who, on the 
one hand, insist that the status quo must be main- 
tained, and of those who, on the other hand, recog- 
nizing the almost impossible difficulties that have 
developed, nevertheless strive to erect in the turmoil 
a structure of peace. What, for example, it has been 
asked at Geneva and Paris, is the Benes scheme of a 
five-power Entente but a restoration, in considerable 
part, of the former Austro-Hungarian Empire which 
the war destroyed? Is it worth while to proceed in 
the direction of such a restoration for the purpose, 
admittedly one of the most important, of preventing 
Austria from uniting with Germany? And what 
prospect is there of effective support for Secretary 
Kellogg’s project of a six-power treaty to decree the 
outlawry of war, when the European Powers are 
exerting themselves to the utmost merely to keep 
the peace on the Continent? 

Most impartial observers on this side of the At- 
lantic will, we think, agree that the best policy for 
the United States is to continue to keep as free as 
possible from the European entanglement, and to 
order the question of its own defense by its own ma- 
ture judgment of its own particular needs. Some- 
how and sometime the European problem will be 
solved. It is to be hoped that it may be solved with- 
out war, and that all sound proposals of peace, 
whether large or small, may find ground upon which 
they may stand and a favoring atmosphere in which 
to commend themselves. If regional pacts, based 
upon both security and disarmament, will solve the 
problem, they may well be welcomed as helpful steps 
toward a larger and more inclusive end. There is 
much to be said for the suggestion, credited to Mus- 
solini, that such pacts should be limited to contigu- 
ous States, since it is contiguous States that are 
most likely to encroach upon one another. One of 
the greatest dangers at the moment, however, is the 
restoration of the old idea of a balance of power 
which was long so fruitful a source of political 
rivalry in Europe, and against such a possibility it 
behooves the statesmen of Europe to exert their ut- 
most strength. We may know better, when M. Bri- 


and replies to Secretary Kellogg’s latest note, wheth- 
er France regards universal peace, either within or 
without the League, as among the possibilities, or 
whether the American proposal must be classed with 
other ideal schemes of which the present world can- 
not make practical use. 
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The Right To Accumulate “Capital.” 


In the flood of print, which usually appears on 
Lincoln’s Birthday, a writer this year found occa- 
sion to search out the great man’s utterances on 
trade, credit and finance. And he quotes the follow- 
ing on the relation of labor and capital taken from 
a speech in Cincinnati on September 17, 1859: “That 
men who are industrious and sober and honest in the 
pursuit of their own interests should after a while ac- 
cumulate capital, and after that should be allowed 
to enjoy it in peace, and also if they should choose, 
when they have accumulated it, to use it to save 
themselves from actual labor, and hire other people 
to labor for them—is right.” “In doing so 
they do not wrong the man they employ, for they 
find men who have not their own land to work upon, 
or shops to work in, and who are benefitted by work- 
ing for others—hired laborers, receiving their capi- 
tal for it. Thus a few men that own capital hire a 
few others, and these establish the relation of capital 
and labor rightfully—a relation of which I make no 
complaint.” At this point we may recall that John 
D. Rockefeller Jr., speaking of the life work of hig 
father, said in substance that he did not believe the 
establishment of Foundations and the giving of tens 
of millions to charities was the most important work 
of his father, but that the founding of large enter- 
prises, well organized and managed, giving employ- 
ment to thousands of men at good wages, and in- 
terested in the labor and living conditions of em- 
ployees, was a greater contribution to his time. 

It is worth noting how little even at the date of 
1859 observing men anticipated the growth of prop- 
erty and capital that has since occurred. And turn- 
ing backward from that date to the date of the Con- 
stitution the increase then witnessed for half a cen- 
tury was small and slow. This early period proves 
that the structure and purpose of the Government 
recognized property rights. And there was no 
thought of limiting the amount a man might own, 
enjoy, and operate or use. And in the common 
thought of the time stress was laid on industry, hon- 
esty and sobriety. The right of every man to work 
and accumulate for himself was abridged by the 
introduction of slavery, a condition corrected by the 
Civil War in Lincoln’s own time. The point that 
stands out most clearly in this retrospect is that the 
principle involved, of the inalienable right to work, 
own and use, has never been abrogated, and stands 
to-day as it stood in the beginning. Since the last 
war—which opened the minds of the people to the 
power of the Government to take and spend billions 
in war, to wring from the property, capital and la- 
bor of the people billions in money by taxation, the 
sometimes mooted question of the honesty of one 
man making and owning a mere million has faded 
from view. 

It may be asked how the lurking suspicion of the 
rightful ownership of large amounts of capital has 
come about. For there still exists an undercurrent 
of opinion in certain classes that great wealth indi- 
cates sharp practices somewhere along the line. We 
think it is largely due to past politics. Time was 
when the spell-binders rang the changes on every 
stump over the predatory instincts of the “robber 
barons.” They were showing forth the fattening 
processes of the “high tariff.” But as a campaign 
shibboleth “protection” in this form has gone into 
a decline. It wore itself out by its own volubility. 





Shrewd politicians found that the people could not 
be aroused by the old cries. In and through this 
campaigning the corporation, representing aggre- 
gated capital, came in for a severe pounding. But 
as stocks began to be distributed in wider circles, 
and as the “artificial person with limited liability” 
came to be better understood as an association of in- 
dividuals under articles of incorporation, and as a 
form of business artifice indispensable and of unique 
service, this criticism of “capital” waned until to- 
day the “man in the street” is eager to own tempo- 
rarily for a rise, or permanently for income, stocks 
of which there are a large variety. And the evolu- 
tion has reached a stage where there is little sound 
objection to the consolidation of corporations into 
enormous units. 

But if we probe a little deeper into this change we 
will find that “prosperity” has had much to do with 
it. The old onslaughts generated by politics had 
their origin in times of depression. When men are 
facing strenuous work at low wages (comparative- 
ly), when they are having trouble to make ends 
meet, then the seeds of suspicion created by politics 
take root and grow into envy and hatred. At the 
time of the entrance into the World War, even as 
early as its opening in 1914, “business” was doing 
well and on an even keel, and during the cataclysm, 
and with the exception of one short period there- 
after to the present time “business” was feeling the 
forced draft of this unnatural condition, so that for 
a period of say twenty years, or since the “bankers’ 
panic” of 1907, there has been a steady condition of 
increase in capital accumulation, with slight excep- 
tions in time and method (most notably the farmers’ 
present plight, easily explained), which has tended 
to turn the popular mind away from prejudice and 
fear of “wealth.” And during all this time the origi- 
nal principle of ownership, initiative and enterprise 
has continued—save for one fact, and this is impor- 
tant—there has grown up a sentiment for “equaliza- 
tion” at the hands of the Government and “control” 
in the interests of those who have been left behind 
or displaced in the race. 

While the honesty of business, in itself, though 
it is “big,” is no longer assailed as it once was, and 
while envy has correspondingly lessened, this last 
phase has got to be met by further education in the 
inevitable evolution of business from the small in- 
dependent corporation to the large and consolidated 
one. Capital is making some concessions to labor 
that are right and salutary, others that are wrong 
and mere evasions of responsibility. Labor is mak- 
ing concessions to capital by seeking to employ it in 
organized corporations, while it is demanding un- 
natural participations in corporate profits and man- 
agement. The key to the imperative readjustment 
lies in the acceptance of the honesty of property own- 
ership and of the freedom of individual in enter- 
prise and accumulation. Government regulation and 
control stops short of making men honest. Govern- 
ment cannot furnish capital or employ labor. It 
is simply “out of the picture” as far as its political 
power to control business is concerned. And un- 
less the action of law-constituted bureaus and com- 
missions can be curbed, or annulled by repeal, we 
shall come into another period of distrust which 
will stir the people to enmity raising up again the 
ghost of the dishonesty of property ownership. 

The early fathers could not foresee the intensive 
development of our territorial resources. They did 
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not even dream of the inventions which have so mul- 
tiplied our production and transportation. Whether 
we have proceeded wisely in our acceleration and 
mobilization of industry is a question that might be 
discussed, but it would be hard to show how it could 
have been prevented. It is noted that Lincoln 
speaks of hiring “other people to labor for them.” 
The firm and company were not at this time even 
dominating. Has the honesty of men changed? 
Have the necessities of large employments changed 
honest men into dishonest? Or how much, and this 
may be interposed without discussion, has the ele 
ment of greed introduced practices that seem and 
sometimes are dishonest? But how much of our 
present forms and methods is due to an evolution, 
that, too rapid, has not rightly regarded the rights 
of property, and the rights of the individual, through 
labor and thrift, to get, have and hold some part 
of that property? Whatever we may say of the 
honesty of men it must apply to all men, to laborers 
as well as capitalists. As to the honesty of property, 
capital, wealth, they cannot destroy the natural 
human relations for they are incapable in themselves 
of thought, action or feeling. 








Moffat Tunnel in Colorado Opened with 
Ceremonies. 


On Sunday, Feb. 26, amid simple ceremonies, a 
gold spike was driven in the last cross-tie to com- 
plete a railroad under James Peak in the Continen- 
tal divide about fifty miles west of Denver, Col. 
Then the first passenger train took over two thou- 
sand public officials, railway officers, civil engineers 
and prominent business men of Colorado and Utah 
through the Moffat Tunnel, the longest and most 
costly railroad bore in the Americas. The comple 
tion of this project marks the realization of the am- 
bition of the late David Moffat, the pioneer builder 
of the Denver & Salt Lake Railroad, to tunnel the 
Great Rockies in order to open up the mineral re- 
sources of northwest Colorado; to shorten the mile- 
age between Denver and Salt Lake, and to make pos- 
sible another link in additional transcontinental 
lines. 

A score of years ago Mr. Moffat and associates 
built the road from Denver over the Divide into 
Routt County, but the mountain curves and steep 
grades made it difficult of profitable operation. 
Since then the people of Colorado, and especially 
Denver, have wanted to tunnel the Rockies and lower 
the grades to make possible the successful opera- 
tion of this road and connection to Salt Lake. To 
accomplish this, a tunnnel district was formed in 
1922 composed of the counties of Denver, Grand, 
Routt, Moffat and parts of Eagle, Gilpin, Boulder, 
Adams and Jefferson, and issued $15,470,000 bonds. 
It has taken five and one-half years to construct the 
tunnel, 6.1 miles long, at about $2,500,000 a mile, 
beneath James Peak at an altitude of 9,242 feet, 
which is 4,018 feet below the summit of the Peak. 
The bore is 16 feet wide and 24 feet high; the grade 
from east portal to apex is three tenths per cent. and 
from west portal to apex is eight tenths per cent. 
The construction of an auxiliary tunnel to bring wa- 
ter from the west to the east side of the Divide for 
municipal and irrigation purposes has not been com- 
pleted and its ultimate completion is in doubt. 

The railroad tunnel has been leased for fifty years 
to the Denver & Salt Lake Railroad. The discovery 
of oil in the last few years and the resulting develop- 





ment of northwest Colorado has added to the impor- 
tance of this short line. There is now to be built 
forty-one miles of road on the west slope from Ores- 
tod on the Denver & Salt Lake down a valley to Dot- 
sero (Orestod spelt backwards) on the Denver & Rio 
Grand Western. Upon the completion of this link 
the rail distance from Denver to Salt Lake will be 
shortened 173 miles, to 578 miles, as against 614 
miles north over the Union Pacific, or 745 miles 
south over the Denver & Rio Grande Western at 
present. As yet it has not been worked out which 
of the large railroad systems running into Denver 
will ultimately use the Moffat Tunnel in connection 
with its transcontinental traffic. 








President Wilkins of Oberlin Endorses the New 
Educational Movement. 

There are in these days many cases of actual dis- 
tress over individual young people. It is not neces- 
sary to charge this upon all of them. When Horace 
Mann, the great educator, in a moving appeal to the 
State of Massachusetts for a greater outlay for pub- 
lic education, showed what it meant for each boy, 
he was accosted at its close by a business man who 
said, “Dr. Mann, don’t you think you are asking a 
big outlay for the sake of saving one boy?” He re- 
plied, “Not if it were my boy!” 

To-day when there is such an awakening of young 
life, both for good and for evil; and when men and 
women in responsible positions are perplexed with 
the situation, it obviously is a question for all re 
sponsible men. Where is there one who is not dis- 
turbed by the failure or incompetency of individual 
clerks or employees, highly promising because of 
their education or connection, who soon left their job 
or had to be discharged? Have not all felt the shame 
of the follies and crimes daily reported, and have 
asked themselves what it all means, and what ought 
the community or the State to do? Every business 
man with a business that he hopes to establish 
must see that he and the men of his class are quite 
as much concerned with existing conditions as are 
the educational people. Can fathers with sons and 
daughters soon to face life for themselves be indif- 
ferent? Every day the papers report some distress- 
ing event in which the young persons involved 
might have been his own; they are of their genera- 
tion and often of their kind. Just now when both 
our common schools and our higher institutions are 
under criticism and face the question before us we 
feel called upon to refer to it again. 

Another man in high position has spoken out. 
Ernest H. Wilkins, Dean of the College of Arts, of 
the University of Chicago and now President of 
Oberlin College, gives us his views in compact and 
convincing form, backed with both experience and 
the responsibility of one in authority. In The Chang- 
ing College, published by the Chicago University 
Press, he tells not only what needs to be done, but 
what already is under way among the colleges to 
meet the situation. 

Our young people will in time have a better edu- 
cation with wiser counsels and assured results. We 
older men shall have better prepared and more com- 
petent assistants and successors, and the new gen- 
eration of both sexes will have a more defendable 
and far worthier understanding of life. 

So far from believing that we of to-day are, in any 
case, far more human and better than our ancestors, 
the Puritans, as is the fashion to assert, John Drink- 
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water in his new Oliver Cromwell (Doran), goes out 
of his way to say how robust their character, how 
definite their knowledge of themselves and of life, 
how hospitable and genial their homes, and how lib- 
eral their culture, while we are in the way of losing 
all this. All must acknowledge how well they knew 
what they were about, and how well they prepared 
themselves to do it. 

Turning to President Wilkins, we find him start- 
ing with the statement that the college as a living 
organization is in constant change. He declares 
that modifications are proposed that will transform 
it fundamentally, and that some movements signifi- 
cant for the future, should concern us all. He holds 
at the end that the true object of all is, as in college 
athletics, not to defeat rivals, but to “defeat all the 
forces of weakness, of ignorance, of inefficiency, of 
selfishness, and of dishonesty, which beset the Amer- 
ican nation, and to win new strength, new wisdom, 
new brotherliness, new standards of honor, new ful- 
ness of life.” 

With this understanding of the aim, whatever our 
immediate concern as business men, or as parents, 
we are interested to know what is the actual line of 
the new educational effort in our colleges and uni- 
versities, and what promise of success it has; and 
we may add, what can we do to help? In answer, 
he reports that the movement is guided by a general 
committee, to follow and study what several lead- 
ing institutions have begun, a plan to set before 
freshmen a specific course on the nature of the 
world and of man, and a second course in sopho- 
more year on man in his larger relations; to awaken 
interest in the meaning and place of advanced edu- 
cation. The aim is to show that college means more 
than a lot of traditional and rather useless studies, 
or even four highly enjoyable and irresponsible 
years. 

It is a bold attempt to open a wide field of knowl- 
edge of positive and distinct value, and to start 
young men in a course of study in which all the 
stages shall be closely related, and the purpose of 
all more and more surely determined. The student 
when he graduates is to know not only what he 
wants to do, but also the reason for it, and that he 
is in some degree prepared to face the task, and 
that this is based on an understanding of the real 
meaning of life. The system of instruction obvious- 
ly involves a final examination not on his memory 
of teaching given in the class room and the lecture 
course, but upon the attainments made by his own 
efforts in the library and the laboratory, and his 
ability to preserve and use the inter-relations of sev- 
eral different lines of study. 

A first attempt to put the system into practice 
is making in a few colleges like Mt. Holyoke and 
Bowdoin and universities like Harvard and Prince- 
ton, but it involves a staff of tutors or preceptors 
who shall give much time to the guidance of indi- 


vidual students. For this a manifest increase of the | 


staff and of funds is required which constitutes a 
call for aid that will have to be furnishd from with- 
out. It justifies the efforts to obtain substantial 
gifts for endowment of the teaching staff which have 
in several instances by their prompt success recently 
attracted wide attention. When that is attained, 
there would seem to be small reason for waiting for 
the passing of their traditional mores, as President 
Angell suggests is the situation at Yale. I+ were 
twice done if it were done quickly. The secondary 





schools are urgent. President Lowell challenges 
their work, but individual high schools in his own re- 
gion promptly challenge him and he then admits 
that adjustment of both school and college curricu- 
lum is needed. There are indications of an im- 
mediate and general need which there is every rea- 
son to believe in view of the prosperity of the coun- 
try and the new interest in worthwhile benefactions 
will not be long withheld. The extent of the need is 
shown in the number of financial and industrial cor- 
porations which have started special classes for 
training their own employees, driven, as they feel, to 
do what in the better way of higher schools should 
be done for them. It is a benefaction which has the 
double attraction of accomplishing an immediate 
and most desirable result, and also as having a con- 
tinuing and even ever increasing value. 

As to the course itself, President Wilkins says the 
college has a major duty to its ablest students. So- 
ciety needs leadership, and in the last analysis looks 
to the college to give special care to the students of 
highest promise of developing that ability. Every 
boy or girl admitted to college deserves sympathetic 
individual attention. But an intellectual atmos- 
phere in the institution is created and a general edu- 
cational influence exerted when the whole surplus 
of effort, as it may be termed, goes to those students 
in whom it will produce exceptionally valuable re- 
sults. This, as President Wilkins says, is not un- 
democratic; it is the essence of intelligent and reso- 
lute democracy. 

There will be various methods of carrying the plan 
into effect. Honor courses as part or as substitutes 
for the regular courses are in use in some colleges, 
influenced by the experience of returning Rhodes 
scholars. Tests are being modernized. Individual 
professors are devoting more time to extra-collegiate 
enterprises in aid of great industries and in the ser- 
vice of the city or State. Wider reading on the part 
of students is encouraged, and the connection of the 
alumni with their college is in many instances in- 
creasing; it is found to be of real value to the alumni 
and to the college. 

The curriculum is undergoing great changes. It 
is recognized that it must appeal to the student from 
the start, and in awakening his interest by the pleas- 
ure he finds in accomplishing his appointed task and 
in gaining new knowledge, which later he sees in its 
bearing upon his life in the work he wants to do 
and the kind of man he wants to be. He has ac- 
quired, if the method is successful, a measure of or- 
dered knowledge of the world about him; of human 
history and the meaning of life, which he should have 
if he is to take his place in the progess of human so- 
ciety ; and of the special work he should do. 

The course as now applied presents two years of 
general education, followed by two on special sub- 
jects taught in groups. These may be variously ar- 
ranged and are coming to be three: the physical sci- 
ences, the social sciences facing the problem of hu- 
man behavior, and the arts, covering the enlarge- 
ment of life as it appears in literature, music, &c. 
There are certain other subjects classed as mental 
training: mathematics, logic, English and several 
foreign languages, which are media for understand- 
ing and expression, which will find a place. 

When a student completes this course, he should 
know his own capacity and the kind of activity to 
which he would like to devote his life, and should 
find himself possessed of readiness and ambition to 
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engage in it, whether it be in a profession, or in busi- 
ness, or industry. He then takes up the special prep- 
aration he needs for that and advances steadily and 
usually with sufficient rapidity to a recognized po- 
sition. 

In the details of this course and the particular col- 
lege in which it may be undertaken there is room for 
much information and choice. It should, however, 
as a scheme of education, be had in mind from the 
earliest day of the life of a child. It involves “cre- 
ative education” in the best sense, and for that the 
ability unless called into action fades in early 
youth. 

It is the education which the State may now be 
regarded as aiming to offer to all who have children 
to educate, or who are engaged in a business having 
outlook in which they need assistants and possible 
successors. As President Wilkins says: “It is the 
greatest game in the world to-day; and those en- 
gaged in it, especially in its higher forms and in the 
institutions which train the young men and women 
who lead their fellows, need every recognition and 
adequate support. It is a situation in which oppor- 
tunities do not return. We have seen an age made 
ancient in one decade; and it will take more than 
one generation to establish a new one. 








Book Notice. 

My Sewenty Years in California, 1857-1927, by J. A. 
Graves, President of Farmers and Merchants National Bank 
of Los Angeles. The Times-Mirror Press, Los Angeles. 
478 pages. 

We have read this book entirely through with interest 
and pleasure. In these days when biography of leading men 
in the world’s affairs, whether to praise or blame, has be- 
come almost a fad, it is refreshing to read the simple and 
engaging story of a manly man who played his full part in 
his time and place with ability, courage, honor and fidelity 
to every duty and trust. Told without self-laudation, the 
narrative covers the period of growth and development of 
the State of California from the days of the pioneers to 
the present, and tells of the generous part which the author 
played in its affairs. While it is an intimate recital of 
association with friends, family and local affairs, it touches 
upon all phases of the history of the “Golden State’ and 
will command a wide reading as a “human document” that 
reveals in an attractive way the real life of the people of 
a virile and loyal community far removed from the more 
rapid moving panorama of the Eastern seaboard. And 
yet, as the author remarks in passing, this seventy years 
shows more progress in many ways than the centuries that 
went before, and in the last fifty years California has kept 
abreast of modern mechanical and material improvements 
and builded cities that are marvels of enterprise and en- 
deavor. 

Hmigrating from Iowa and coming to California in 1857 
through the Golden Gate, the father of Mr. Graves settled 
in Marysville, by way of a river boat from San Francisco, 
at the time the third town in the State. Then begins the 
Story of early life upon a ranch five miles out, full of 
hard work but not without its own peculiar recompense. 
Here is a bit of description of life at that time: “We always 
made our own hams, bacon, lard, and had plenty of spare- 
ribs and sausage meat. Some of the sausage was stuffed 
and smoked and lasted until away in the Spring. In the 
Fall we would put up a barrel of sauerkraut and kill a 
young steer, pickle some of the meat, make corned beef 
of some of it, smoke some of it, and eat the rest fresh. AS 
far as living was concerned, we had everything that any- 
body ought to have. We made the old-fashioned lye hominy, 
taking selected ears of corn, putting the corn, after shelling 
it, through the fanning mill, and then outdoors there was 
a hopper, made of boards, in which all the ashes from the 
house were put, and when the rains came, a jar was set 
under the drainpipe of this ashbin, and gave us lye. With 
that lye the outer covering of the corn was removed, in 
making hominy, then the product was washed thoroughly 
until all the lye was out. With fried ho.ainy, sausage, 
spare-ribs and cornbread for breakfast, plowing seemed 





easy.” Mr. Graves describes with felicity many incidentals 
of boy life, “the old hard-kicking muzzle-loading shotgun,” 
and a distressing circumstance with a “cannon” used for 
firing salutes, the raising and marketing of vegetables, 
hunting rabbits for spending money, driving cows to the 
new ranch, a country boy’s delights with dogs and horses. 
3ut we cannot linger on this part of the book. 

After a “desultory” education, if we may use that word, 
Mr. Graves became a lawyer, practicing first in San Fran- 
cisco. Here we have a picture of the city between 1870 and 
1880, the bar, the courts, the clients. One peculiarity of 
this book is that the reader is not left to tire with a con- 
tinuous or chronological narrative. There are pauses and 
intermissions filled with stories and anecdotes and personal 
views and judgments. In 1875 the author removed to Los 
Angeles to take a place in a law firm. He was successful 
from the start. In one place he states that feeling he 
could not become a “great lawyer” he early devoted himself 
to the more lucrative phases of. civil practice in which he 
excelled. We are given an account of the old Mexican and 
Spanish land grants and the means of perfecting these titles 
in the courts. In this the firm of which Mr. Graves was a 
member became expert, enjoying a large patronage. There 
is a pause here to narrate game hunting experiences, the 
importing of blooded horses, then a dash into polities and 
the political bosses of Los Angeles. Then we come back to 
the law with interesting accounts of cases and amusing in- 
cidents of practice. The organization by Mr. Graves of the 
first abstract company. In all this Mr. Graves mentions 
a wealth of names and with liberal praise where due and 
sometimes with caustic comment of faults and failures. 
In doing this he has indelibly written into the annals of the 
city a roster of its leading citizens as he knew them. 

Though interested in other banks and their incorpora- 
tion while a practicing attorney, Mr. Graves became in 1908 
President of the Farmers and Merchants National Bank, 
having been Vice-President from 1896. He then forsook 
the law, devoting himself to banking and other varied and 
large interests. Of this bank he writes: “When I took 
charge of the bank in June 1903 its total assets were some- 
thing like $8,000,000. At the present time they are close 
to $60,000,000. There are larger banks than the Farmers 
& Merchants in Los Angeles, but they are the results of 
combinations and mergers. The Farmers & Merchants Na- 
tional Bank is the same old bank, never consolidated and 
never merged, although it has had many opportunities to 
do so. Its growth is all its own. It is universally recog- 
nized as sound, fair in its dealings, safe and responsible. 
Then follows a succinct account of banking in Los sAngeles 
as it came under the close observation of Mr. Graves who 
organized the first clearing house. In this connection, as 
it is a growing question, we quote this long-time banker’s 
observations on branch banking which has made great 
strides in his State: ‘““The branch bank idea is, to some ex- 
tent, a new one. It is an experiment which has not yet been 
fully tried out. It came into vogue in California during 
most prosperous times—during a period of unparalleled 
inflation. What will happen to the branch banks, in case 
of a serious depression, such as we have many times under- 
gone, yet remains to be seen.” “If it is desirable 
that a banker should have full knowledge of the inner work- 
ings of his institution, a correct understanding of its as- 
sets and liabilities, then branch banking will destroy that, 
which has been regarded in the past as a prerequisite of 
good banking. No human intellect can grasp the details 
of one hundred institutions, and, necessarily, he who is 
responsible for the workings thereof must rely upon subor- 
dinates.” “That the branch bank idea is not al- 
together popular, is proven by the fact that, in many of the 
prosperous cities of the State, where branch banks have 
taken over all of the independent banks located there, very 
shortly afterwards an independent bank is organized by 
local people.” “If, under the branch bank idea, 
one bank could, in time, acquire all the branch banks in the 
State of California, and thereby, in time, crowd out all the 
independent banks, then, of course, depositors would be at 
the mercy of such a monopoly, as to interest to be received 
on their deposits, and as to interest to be charged to them 
on moneys borrowed. I think it safe, however, to say that 


the spirit of America will never allow a complete monopoli- 
zation of banking by 
arise.” 

Mr. Graves, in his fishing and hunting expeditions and 
in his business travels, has seen much of the picturesque 
scenery of the State and possesses a poetic appreciation of 


any financial power which may 
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its charm and beauty. His style of description is simple, 
vivid, direct. We quote a portion of an article inserted in 
the book called “Our Southern Seas”: “With the advent of 
Spring the sea becomes a thing of marvelous beauty. One 
bright May morning, years ago, I left San Pedro in a 
launch and coasted along in the shallow waters past Long 
Beach and Newport Bay, down as far as where Balboa is 
now located. Not a ripple disturbed the placid waters. We 
often say the surface of the sea is as ‘smooth as glass.’ 
The expression is erroneous. The sea is never still. It is 
never smooth. The surface may be unbroken, but it is ever 
undulating. Slight may be the undulation, but it is there, 
always there—a thing of perpetual motion. When there is 
no wind to ruffle the surface, the motion is almost imper- 
ceptible, but it is there, just as regular as the breathing of a 
sleeping infant, and frequently as gentle. Such was the sea 
en that May day. Two of my sons, now lost to me, were 
with me. How they reveled in the joys of that delightful 
experience! For miles we sailed through a very garden 
of gloriously colored jelly-fish. They were everywhere. 
Their colorings were more radiant, more varied and more 
beautiful than those of the rainbow. The warm rays of the 
sun had brought them to the surface. There they expanded 
to immense size. Some of them cast out long feelers or 
streamers in every direction. Every tint in their delicate 
and filmy organism was magnified. Occasionally the 
launch would touch one of them. Instantly this quivering 
mass of color would contract into a compact body. Its 
contraction was accompanied by a kaleidoscopic shifting 
of colors, bewildering to the eye. The sea birds and the 
fish of the sea seemed to be exulting over the splendors of 
the season. The smaller gulls and terns, and still smaller 
waterfowl that frequent the ocean, whirled and circled in 
the air as if in play. They gave forth shrill cries as they 
cavorted from the air to the water and from the water to 
the air. 
mad with pleasure. They were not feeding. They were 
just having a good time. The pelicans, both gray and white, 
usually so solemn and sedate, even assumed a livelier as- 
pect. Flying fish broke the water on all sides of us. Schools 
of sardines, acres wide and many feet deep, swam around 
us. Schools of porpoise sported through the water. Snake- 
like baracuda, rock bass, and occasionally a yellowtail, swam 
alongside of us. All the denizens of the deep performed 
that morning with the same abandonment of happiness dis- 
played by the birds of the forest as you walk through some 
well-wooded meadow on a bright Spring morning. They 
seemed carried away with the very joy of living.” 

We have only space further to say that Mr. Graves has 
written a very readable book. What he relates, he knows; 
what he knows is from contacts and experience. In his own 
story he never forgets his friends. He has toiled and won 
a high place in his community, together with financial suc- 
cess. His views on events and affairs, to us, are sound. 
He is a sound-money man—leaving the Democratic Party 
in 1896 to pursue largely an independent political course. 
He would preserve the rights of the individual, the rights 
of property. What he thinks, he says. He did not approve 
the leading Wilson policies. He has always condemned the 
tactics of the labor unions in his State and he says so in 
emphatic language. In all things he is forthright. This 
record of his life covers the rise of his State and city to 
eminence, and he has played an honest part in it all, which 
he narrates without boasting, dissimulation or over- 
emphasis. 








Increase In Employment at Detroit.—Gain at Ford 
Plants. 


From the Wall Street ‘Journal’ of March 2, we take the 
following Detroit advices: 

Employers Association reports an increase in industrial employment for 
week ended Feb. 28, of 1,935, bringing total to 233,310, which compares 
with 223,409 employed a year ago. Since the first of the year members of 
the Employers Association added 46,094 employes to payrolls. 

Figures of employment at the Ford plants are indicated 
in the following Detroit advices, March 1, appearing in the 
“Evening Post’’: 

The Ford Motcr Co. added 537 men to its working forces in the last week. 
Total employment at the Detroit plants is now 94,000, against 93,463 a 
week ago. This is an increase of 42,000 over the low point last summer and 
compares with the 1926 peak employment of 110,000. 

The Fordson plant is employing 60,612, against 60,288 a week ago; 
Highland Park, 28,392, against 28,185, and Lincoln plant, 4,996, against 
4 900 


They flew here and there and everywhere, as if- 





Increase of $1,368,094,000 In Savings Deposits In Banks 
nt and Trust Companies In U. S. In Year Ending 
June 30 1927—Gain In Large Part Represents Ac- 
cumulated Interest—New Channels of Saving. 
Over $26,000,000,000 inesavings was on deposit in the 
banks and trust companies of the United States June 30 1927, 
an increase of $1,368,094,000 over the same date last year, 
it was announced on Dee. 11 by the Savings Bank Division, 
American Bankers Association. This “gain in deposited 
savings of itself is not impressive,’”’ is the opinion expressed by 
W. Espey Albig, Manager of the Division, who in making the 
figures public pointed out that it is less than in previous years 
and consists mostly of accumulated interest instead of new 
money. He added that, however, this does not indicate a 
lessening in thrift but simply a diversion of savings to other 
forms of investment outside interest-bearing bank deposits. 
His statement says: ; 


“If the amount of savings as of June 30 1926 is taken as a basis, and inter- 
est thereon computed at 34%, the interest added to the principal will 
amount to $25,560,559,000, which would show the addition of only $530,- 
343,000 of new money necessary to reach the total $26,090,902,000 as of 
June 30 1927. The greatest increase in savings deposits in any one year 
since the war was for the year ending June 30 1920, when the gain over the 
previous year was $2,273,668,000. There has been a gradual recession 
each year from that figure. This apparent diminution of savings has led 
to statements that Americans are less careful of income management than 
before. 

“It is impossible of belief that the increased number of savings depositors 
simply are depositors in name only and add little to the sum total of savings. 
Possibly more attention has been given by banks to encourage the opening 
of new savings accounts, rather than to add to the amount ef money de- 
posited in the savings accounts. However, that may be, every indication 
points to the fact that banks are being used more and more simply as 
reservoirs for the deposit of funds until such time as depositors amass 
sufficient to enable them to purchase investments. 

‘Reports received from individual banks as to the activity of customer’s 
accounts, the increase in life insurance, the saies of stock in corporations t® 
employees, the great development of home ownership and of popular owner- 
ship of real estate mortgage bonds reveals the fact that savings is not slack- 
ening but simply developing new channels. This belief is fostered by the 
fact that the number of savings depositors is increasing at a more rapid 
rate than the amount of deposits. 

“‘A study of the relation of the number of savings depositors to the popu- 
lation is interesting. It is impossible to know what duplication exists in 
savings accounts, since occasionally one person may have several. How- 
ever, in New England, the ratio of population to the number of savings de- 
positors reported indicates that approximately &9 persons out of every 100 
have accounts. In the Middle Atlantic States the ratio indicates that 69 
out of every 100 persons have savings accounts; in the Southern States 14 
out of every 100, and it must be borne in mind that in this area there is a 
large colored population; in the East Central States, 47, West Central 
States 14 and in the Pacific States 50 out of every 100 persons are indicated 
as having savings accounts.” 

If the total amount of savings were distributed equally 
among all the people o. the United States it would amount to 
$220 per person, Mr. Albig said, adding: 

“The gain over last year in savings amounts to $9 per inhabitant, an 
advance of 4.3% and of 98.2% over 1918, the year when savings deposite 
developed their strong upward curve, which to this time has not been 
stopped. ‘The gain per inhabitant since 1912, the earliest year for whieh 
adequate records are available, is 150%. 

“The growth in the number of savings depositors is notable. In the 
thirty-six States reporting depositors in all types of banks, the increase over 
last year is 1,592,544, a gain of 3.9%. Of these new depositors, 506,824 
can be credited to schoo: savings, ieaving a net gain of depositors from other 
sources of 1,085,720. The total number of savings depositors reported 
in banks and trust companies is 48,354,784. This figure is far short of the 
real number because fourteen State banking departments do not call for 
this information in their reports. 

“One fact which stands out is the continued prosperity of the New EBng- 
land and Middle Atlantic States. New York leads with a gain of savings 
per inhabitant over last year of $43; Rhode Island follows with $34; Massa- 
chusetts is third with $33; while Vermont with $29, Connecticut with $26 
and New Jersey with $24 are not far behind. In fact, 82.7% of all the gain 
in savings in the United States during the last year was made in the New 
England and the Middle Atlantic States. 

“The increase in the volume of savings deposits in banks in relation to 
their total individual deposits of all kinds tends to continue. In 1919, on 
account of the enormous purchases of Liberty bonds, savings deposits were 
but 46% of individual banking deposits This percentage has become 
greater each year since and is now 53, the highest point ever reached in the 
United States 

“The destructive flood in the Mississippi Valley has its echo in the report 
from Arkansas, which during the past year had a gain of savings per in- 
habitant of but 2.7%, against an annual average percentage gain of 29.5 since 
1912, the highest of any State in the United States; also Missouri suffered 
loss both in savings accounts and in time certificates of deposit; Louisiana, 
although increasing the amount in savings accounts slightly over last year, 
lost a much greater amount in time certificates of deposit; and Mississippi 
registered a gain per inhabitant of but 5.9% over the previous year, although 
the average annual gain per inhabitant since 1912 was 28.6, being second only 
to the gain in Arkansas.”’ 
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RECORD OF PRICES OF NORTHWESTERN SECURITIES DURING 1927. 


As there is no Stock Exchange in either Minneapolis or St. Paul, Lane, Piper & Jaffray of Minneapolis have kindly 
prepared for us the following list of high and low prices for the calendar year 1927 on securities which are traded in more 


or less actively in the Twin Cities. 


The list does not include securities listed on the New York Stock Exchange, such as 


the Twin City Rapid Transit stocks and the Wisconsin Central stocks. These appear regularly in our records for the New 


York market. 


HIGH AND LOW PRICES OF NORTHWESTERN SECURITIES DURING CALENDAR YEAR 1927. 





Low. | High. 






























BONDS BONDS (Concluded). Low. High. 
(The) Baker Block ist & ref. 6s, 8S. F., Series A, Nov. 1 1946_-. 93 98% | St. Croix Power Co. ist 5s, Oct. 1 1929..........-.-...-.-.-- 99 100% 
Baker Bidg. Garage Ist M. 68 Serial May & Nov. 1 1928-40_. 99 102 St. Paul Bridge & Terminal 6s, Jan. 1 1929__........-.-.--..- 101%} 102% 
Bohn Refrigerator Co. Ist 7s, Nov. 1 1928-29__....---------- 98 100% | St. Paul City Cable Ist 6s, 1932..............---.-.-.------ 103 105 
Clarkson Coal & Dock Co. Ist 6s, Nov. 1 1928-39__......-.-.-- 98 101 CI, BE, BOs occncnconmesdsddsbnecnsnsiastnsdsasecnanna 103%| 105% 
Commander Larabee Corporation 7s, July 1 1936-.-..---.--- 97 102 Se, Jam. 15 1987... cnnccsccsccsassccccscccccccccccecessces 96 98% 
Curtis Hotel & Apt’ House Constr. Co. & Curtis Hotel ist St. Paul Gas Light Co. gen. 5s, March 1 1944.__.......-.-.-- 101 103 
cee Ge, SPR .. cane wdinkabp cotnnconnene de raesteedesbees 100 102 Gad, & G08. 6360, FES Be ibobae ntascnesceccoesssdsages 102%} 104% 
Dakota Central Telephone Co’ Ist 6s, June 1 1935_...-.-..-- 106%} 107% Be. Be 068, 0h, DORE TEA Hpectcmessoncedsicssnuccs 106%} 108 
Duluth Street Ry. Co. gen. s. f. 5s, May 1 1930_.......-.---- 89 93 St. Paul Union Stock Yards ist 5s, Oct. 1 1946_.....-.-.-.-- 100 101% 
Piret Se, May 8 1900... .nccccccncccccccccccccsssccccscssces 93 97 Sioux Falls Gas Co. Ist 6s, June 1 1944______......---.------ 101 104 
(The) Emporium of St. Paul, Inc., coll. trust 6s,\Feb. 1 1928-37 99 101% | (G.) Sommers & Co. Ist 6s, May 15 1929-34__._.....--.------ 100%| 103% 
First National Soo Line Bidg. Ist 5s, June 15 1928-35_____-_-- 99%| 100 Superior Water, Light & Power ist 4s, May 1 1931_...-.---- 96 97% 
Great Lakes Coal & Dock Co. Ist mtge. 5s, Oct. 1 1928-30_. 99 100% | Tri-State Tel. & Tel. Co. ist & ref. 5%s, May 1 1942._._....-- 98 101% 
Great Northern Power Co. Ist 5s, Feb. 1 1935___...._...---. 100%| 101% | Truax Fraer Coal Co. 6%s, Feb. 1 1929-33____......-------- 96 100 
Griggs, Cooper & Co. ist Ss, 1928-30. ........-.-.-.-20------ 98 100% | Union Public Service Co. Ist 6s, March 1928-36---._-.----.---- 98 101% 
Griggs, Cooper & Co. Ist “A” 5s, Sept. 1 1929-39__......-- 98 100% | Upper Mississippi Barge Line Co. 1st mtge. 54s, Aug. 1 1930_. 97 100 
Hamm Realty Co. Ist 6s, 1928-29__._..........-....-.-------- 100 101% | Watab Paper Co. ist 8S. F.6%s, July 1 1942__........-.----..- 103 105 
Holly Northern Sugar Co. Ist serial 64s, 1928-36__-...-..--- 96 101 Yeates Building Co. Ist mtge. 6s, Dec. 1 1928-40._........-- 98 101% 
Island Warehouse Corp. Ist S. F. 6s, March 1 1943_........- 102%; 104 
Itasca Paper & Pulp 54s, 1928-38__..........-..--..-------- 99 101 STOCKS. 
ee een SOC Gh, BOG” Pancnccndonseebeerasawenmenccces 100 102 Bank Stocks— 
Leader Mercantile Corp. coll. trust 6s, March 1 1928-35. -_-_-.-- 99 103 First National Bank (Minneapolis) -_.............-.-------- 285 410 
(E. J.) Longyear Co. coll. trust 6s, Nov. 1 1928-47__.......-.- 99 102 Merchants National Bank (St. Paul)_...........------ -| 260 365 
Marfield Grain Co, Ist 6s, July 15 1928-33__._........-.--- 98 101 Metropolitan National Bank (Minneapolis) -__........--. -| 240 260 
Marquette Houghton & Ontonagon RR. Ist 6s, April 11935..| 100 103% | Midland National Bank (Minneapolis) -___.........-..-.----- 165 185 
Marshall Wells Building 64s, Feb. 1 1928-37____........-.--- 100 104 Northwestern National Bank (Minneapolis) __..........-...- 250 315 
Minneapolis Gas Light Co. 6s, Feb. 1 1930__...___-..--..--- 101%} 102% 
Minneapolis General Electric Co. ist 5s, Dec, 1 1934_.._..-- 102%} 103% Insurance Compantes’ Stock— 
Mianeapolis St. Paul & S.S.Marie Ry. 4%s, June 27 1928_-_-_- 99 100 Northwest Fire & Marine Insurance Co__............-.---- 190 210 
Minneapolis Street Ry. Co. ist coll. 5s, Aug. 15 1928____-- 100%) 101 St. Paul Fire & Marine Insurance Co...............-.------ 120 225 
Minneapolis St. & St. Paul City cons. 5s, Oct. 1 1928__._..-- 97 99 Twin City Fire & Marine Insurance Co_.-_.._........--.-.--- ll 14 
Minneapolis Northfield & Southern Ry. Ist M. 6s, Sept. 11941 97 101 
Minnesota & Ontario Paper Co. ist S. F. 6s, Apr. 1 1930-35__- 98 101 Preferred Stocks— 
Oe, BS SE iin caiwnaistedtsenphelin et penwabeaush pion 96 100 Archer Daniels Midland Co. 7%..--...-...---.---------------- 108 114 
tt ft i tien epibriehktebe seks vans eseonratqucen 96 100 (W. H.) Barber Co. cumulative 7% -.--.-..-- 96 100 
ee a RUE dsada dnb aelpadas hic ncondadevecsscucssecds 97 100 Bohn Refrigerator Co. 8%-_.-.--.-.--.----- 94 99 
Minnesota Power Co. Ist & ref. 6s, April 1 1936__._.__.-.--.-- 101 102 Emporium of St. Paul preferred___._...-.-- 20 23 
Minnesota Power & Light Co. Ist & ref. 58, June 1 1955____-.- 97%} 102% | Foot Schulze Co. 7%.......-......------- 85 90 
ey 6 Sebo dtbocdishwosbdibiéameacdiavadaccanéas 104 106 Gordon & Ferguson, Inc., 7%------------ - 98 100 
Minnesota Sugar Corporation Ist 6s, May 1 1928-41._....-.-. 94 100 Leader Mercantile Corporation 7% --.-..---- 96 100 
Minnesota Transfer Co. 5s, Aug. 1 1946__________------.--- 101 102% | Marshall Wells Corporation 6% -..-...----.--------- 88 94 
Minnesota Tribune Co. Ist S. F. 6s, May 1 1942___.._..-.--- 104 105 Minneapolis Steel & Machinery Co. 7%----.-.-------- 22 55 
Minnesota Valiey Canning Co. Ist S.F 6s, Jan. 1 1941____-_-. 95 99 Minneapolis Threshing Machine Co. cumulative 7% - 100 104 
Montana & Dakota Power Co. Ist 5s, Jan. 1 1929__..-.-.-- 99 100% | Minnesota Power & Light Co. 7%--.-..------------- --| 104 105 
Northeastern Iowa Power Co. ist 6s, Nov. 1 1928_.-.....--... 99 100% | Munsingwear Corporation 7%-_-_----.---- --| 104 110 
er re, i ee dai Rekee Ke Rdeenranedacoon se 98 101 Northwestern Bell Telephone Co. 6% %- 106%; 109% 
Northern States Power Co. Ist & ref. series B 54s, Dec. 1 1940 97 100 Ottertail Power Co. 6%---.--------- ail 96 100 
RR IN, 1 I ances tasis ga eveccentnin Gti intern ait mallee el 103 105 gy RE EE RE Ee Ee ee ms 99 100 
 § = 5 Se pe ee ee ee eee 100 104 Russell Grader Co. 8%-.--._------ aa a 104 
Ottertail Power Co. gen. & ref. 54s, Jan. 1 1945__........-- 102 104 Russell Miller Milling Co. 6144 %---.-.-.--..---------- = 104 
ee ee, Se, A so a cndineawcbccnecnionasedasmee 103 106 Shevlin Hixon Lumber Co. 7%-.-_-.-.-----..----------- 100 102 
Se es Se le CE FP ns dann tw dn ows asetesaunddsones 98 100 Tri-State Telephone & Telegraph Co. cumulative 6% - — 10% 10% 
Pewell River Co., Ltd., 5s, Feb. 1 1928-33____._....-.--.----- 98 100 Vassar Swiss Underwear Co. cumulative 7%--.........--.---- 100 104% 
ES RS ee ere ee 100 100 Washburn-Crosby Co. cumulative 7% .......-...-.-.-------- 108%; 110 
Purity Baking Co. Ist 6s, 1928-34____.___._..-_---.-------- 100 103% 
(Elizabeth C.) Quinian Realty Corp. ist 5s, Nov. 1 1928-45__-- 99 100 Common Stocks— 
Red River Lumber Co. Ist 5s, Jan. 11928___._......-.-.------ 9944; 100 I OS Us ie nn tit nacnbnonimsansonmndedsia 4 5% 
AR re RCI E  y aaR e ee p 100 112 Leader Mercantile Corporation-_--.-_-_- ws 15 
Rockwood & Co. ist (closed) mtge. 6s, Feb. 1 1928-36__._...- 96 101 Novadel Process Corporation........--- oni 8 13% 
Minneapolis Theatre Ist 6s, 1941__.__._______-.---------..- 97 100 Ottertail Power Co__..__......-.---.-.-- --| 130 145 
St. Cloud Public Service Co. ist 6s, Nov. 1 1934._._.......--.. 102 103 Russell Miller Milling Co__..............---.----- --| 195 215 
— OS OTS 0 Ee Se ee eee 109 110 Yellow Cab Corporation of Minnesota class A-__....-..-.---- 20 26 
St. Cloud Water Power Ist serial 6s, April 1 1939_.__...._.-.- 101 103 tee IRIAN ane ERE 5 hag Wy aa Spare * Sil PR area 3 7 


— 








RECORD OF PRICES ON WISCONSIN SECURITIES FOR 1927. 


There is no Stock Exchange in Milwaukee, but we have ebtained from the First Wisconsin Company of Milwaukee 
the following list of high and low prices for the calendar year 1927 on the stocks and bonds which are traded in more or 


less actively by Wisconsin bond houses. 


Some important securities, like the different issues of Milwaukee Electric Railway 


& Light bonds, are listed on the New York Stock Exchange and appear regularly in our records for the New York market. 
These, therefore, are omitted from the present list. 


HIGH AND LOW PRICES OF WISCONSIN SECURITIES DURING CALENDAR YEAR 1927. 























Low. High. Low. High. 
BONDS BONDS (Concluded) 
Beloit Water, Gas & Electric Co 5s, 1937_________.---..--- 99 101% | Wisconsin River Power Co 5s, 1941___.---.--------------- 95% | 101 
Chicago North Shore & Milwaukee Elec. 5s, 1936__._______ 94 97% Wisconsin Traction, Light, Heat & Power Co 5s, 1931____-_- 99% 101 
DME cea cened hue AU Ata conn aape can cb duets caweemneeacd 96 100% Rs Re ar 6 oe th oa bc chnencsenubebcnsewnanca 105 106 
C K Quinn Ore Co 6s, serial_____________________________. 96 100 Wisconsin Valley Electric Co 5s, 1942____....._.--.------- 100 102% 
Consolidated Water Power Co 54s, 1946_________________- 101 102% | Sere eel 0g SE na 102 102% 
Consolidated Water Power & Paper Co 5s, 1947_________- 97 9844 | Wisconsin Valley Power Co 5s, 1950___........---------- 100 102 34 
Delis Paper & Pulp Co 6s, serial_________________________- 98 100 
Eastern Oregon Light & Power Co 6s, 1929_______________- 101 102% 
eT SION WN, I oe cc oon oon loca a ncoenccomacuu 100% 101 STOCKS 
I aN i a 102 BeNse = § Chole Walt Cm FO, We yori do ocivn cn csecdcinedecccscex 108 110 
m Bay Gas & Electric Co 5s, 1935__.._..._....-.-.__-- 100 101% Holeproof Hosiery Co 7% preferred__...........---------- 101 104 
Janesville Electric Ce 5s, 1945__._.._____-___- ee 101 102 R A Johnston Co 7% preferred___-__-..------------------ 108 110 
Kieckhefer Container Co 5s, serial_____________________- 99 101 Milwaukee Electric Railway & Light Co 6% preferred_____- 99 100 
Koehring Company 6s, serial_______.....___.._---.-.._-- 99% | 101% ye BO ype IR RS ot, I ts, 2 a NIN 103 105 
Madison Gas & Electric Co 5s, 1940....___._._._.__...________ 101% 102 Milwaukee Gas Light Co 7% preferred___..__..----------- 107 108 
AIRE A on SI A RR 101 102% eo ee ST OO eee ee 102 111 
Madison Railway Co 5s, 1936.____________________________ 72 78 Parker Pen Co 7% preferred. ...............--.--.-------- 103 106 
Marathen Paper Mills Co 5s, serial_______________.._____ 99 101 A O Smith Corp 7% preferred_..........-.---.---------.-- 105 110 
Marinette & Menominee Paper Co 7s, 1936______.______- 102 105 I a cre eh ec ncounccncemieseenewentain 96 103 
Milwaukee Coke & Gas Co 7s, 1933___.._....._.......___. 103 104 Weyenberg Shoe Manufacturing Co 7% preferred______-_-- 92 95 
Milwaukee Gas Light Co 4s, 1967___._._..._____..._______ 93% 101% Wisconsin Public Service Corp 7% preferred__._......---- 104 106 
Milwaukee Light, Heat & Traction Co 5s, 1929__.__._______ 100% 101 I I ee kn emnseaine 98 101 
Milwaukee Northern Railway Co 5s, 1931____._..._.....___. 95 99 Wisconsin Telephone Co 7% preferred____.__..----------- 112 113 
Nekoosa Edwards Paper Co 6s, serial____.._............__. 100 101% 
Pabst Corporation 5s, serial__._.....................___. 99 101 MUNICIPALS 
Pfister Vogel Leather Co 7s, 1930___..................___ 95 98 Disheraiens Lh Obs ONG ees 22 nnn. Sede wcinss ced 3.90 4.05 
Sheboygan Electric Co 5s, 1946__...___.............._____. 98% 102 —aAa—~_—_ TOS eee 4.00 4.10 
Southern Wisconsin Power Co 5s, 1938__._._........_..____ 93% 99 gS he A oie TS a a ee re ee eee 4.00 4.15 
Spruce Falls Power & Paper Co 5s, serial__..........___. 98 101 SSG ETE I ES Renee 4.00 4.15 
Superior Water, Light & Power Co 4s, 1931___.__._..._._______ 95% 97% ee I eee, oro ctemainectdaceusend 4.00 4.15 
Wausau Sulphate & Fibre Co 7s, 1932_._._.........__.____. 103 105 EE EEE EEL DE IEEE EES, 4.00 4.15 
Weyenberg Shoe Manufacturing Ce 7s, 1937____..________ 100 102 TI I A en oo etn inctiimenginicnaienes 3.95 4.10 
Wisconsin Electric Power Co 5s, 1954__....._........____-_ 99 104% ES ORES Se SETS GE A eee cle < ee 4.00 4.10 
Wisconsin Gas & Electric Co 5s, 1952___._.....__....._____. 100% 104% EEE ELLE LEAL ILL LEED, 4.00 4.10 
Wisconsin-Michigan Power Co 5s, 1957___._....._.....___, 99 102 Te agenonabanhanake ata 4.00 4.15 
Wisconsin-Minnesota Light & Power Co 5s, 1944__________ 98 ey 0 i I EG BAERS 6 nn cx cect nccnonssedesedocus 4.00 4.10 
CEE Rat iss ahiedden Diedebebncds Gacdcanosicuhaconescedl 115 118 ER hE La AEE I 3.90 4.05 
Wisconsia Power, Light & Heat Co 5s, 1946_____.._________ 96% 100 ee Oe aS Sa ae, 4.00 4.10 
Wieconsin Public Service Corp 5s, 1942__._..........._____ 100 103 I OLE EE PE: 3.95 4.10 
5 ise. ogg IN ait dace aie a athe aise trate eso x aancaee wis ec@ moses coe wooed ads us weleoree County, Ss | SERN fy SETS: SP RMI: 4.00 4.15 
PT iacindbenthkh kh bhdnnk and econ ackhecqounicad i CE. 2)... cemecansecwoeenebnentins 4.00 4.15 
isconsin Railway, Light & Power Co 5s, 1943_...____.___ 97% 101 a a carci sin nahn tanincnpabe abel 4.00 4.15 
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The Investment Situation in the Northwest. 


By Almon A. Greenman, Vice-President Northwestern Trust Company 
of St. Paul, Minn. 


Real progress has been made and great improve- 
ment noted in the general financial situation of the 
Northwest during the past twelve months. The 
outlook for 1927 was far from favorable the early 
months of the year, but generally good weather, sat- 
isfactory crop yields and increased prices for most 
farm products brought the year to a satisfactory 
close. 

The Federal Reserve Bank of Minneapolis in its 
annual review of agricultural conditions for the 
year reports the farmers’ cash income of $764,000,- 
000, an increase from $704,000,000 in the year 1926, 
despite a loss in the cash value of hogs from $214,- 
500,000 to $157,500,000. Debits to individual ac- 
counts and retail sales for 1927 showed slight but 
encouraging increases over those for 1926. 

There is no doubt now but that agricultural con- 
ditions throughout the Northwest are greatly im- 
proved and the people are enjoying a larger degree 
of sound prosperity than they have for some time 
past. One evidence of the improved conditions and 
increased prosperity is the large increase in the vol- 
ume of se-urity sales to the general public, insur- 
ance companies and banks. The Minneapolis Fed- 
eral Reserve Bank has estimated that sales to the 
general public for the year 1927 by representative 
Minneapolis and St. Paul dealers amounted to $86,- 
000,000 against sales for 1926 of $69,300,000. The 
total amount of securities sold in the Ninth Federal 
Reserve District by thirteen firms of investment deal- 
ers reporting to the Minneapolis Federal Reserve 
Bank aggregated $227,670,000 in 1927 against $200,- 
758,000 in 1926, falling $7,000,000 short of the totals 
piled up for the year 1924. This is most encouraging 
as evidencing the ability of the Northwest to absorb 
investment securities in increasing amounts. It also 
is evidence of the fact that although the past few 
years have not been prosperous for the Northwest, 
nevertheless, there has been a determined effort on 
the part of many people to practice thrift and sav- 
ing. 

The country banking situation is greatly improved 
over that of a year ago. Investments have risen 
sharply as have also deposits, while loans have de- 
creased somewhat. Banks unable to loan funds to 
farmers and merchants have resorted to the pur- 
chase of securities. As coupon rates on bonds have 
declined steadily, banks have been faced with the ne- 
cessity of reducing their rates on time deposits and 
savings. Many banks have now reduced the interest 
rate paid on savirgs accounts to three per cert. and 
that on time certificates of deposit to three and 
one-half per cent. “Security holdings of a group cf 
selected country banks increased fourteen per cent. 
during 1927, reflecting the increase in deposits and 
reduction in loans which occurred.” The situation 
as outlined abuve clearly shows that the Northwest 
has turned the corner and, with no more than normal 
conditions in agriculture and industry prevailing 
during the coming year, should set up a record of 


prosperity. 








The Progress of Duluth. 
By Stanley L. Yonce, Vice-President, Northern Trust Co., Duluth, Minn. 
Definite progress away from the unsatisfactory 
conditions which have affected the business pros- 
perity of Duluth and the Head-of-the-Lakes District, 


is the net result of 1927. More optimism, better bus- 
iness morale, sounder conditions are marked. 

With a background of agricultural depression, 
Duluth and the Northwest have faced a multiplicity 
of problems for several years. The gratifying crops 
of 1927 brought distinct and timely relief. How- 
ever, 1927 crops were largely used in liquidating in- 
debtedness and establishing a better foundation for 
business. It is generally conceded, though, that 
should similar crops result in 1928, there will come 
to the Northwest a real basis for prosperity. There 
would then be the first real surplus in years which 
would be available for buying on an extensive scale. 
If favorable crops result in 1928, the Northwest will 
again take its place as a purchasing power of the na- 
tion’s supplies. 

Duluth, as a gateway to the Northwest, is not as 
completely dependent, however, upon agricultural 
conditions as might be supposed. It is fortified and 
protected by a very diversified class of business. Its 
own shipping, steel and iron business, its importing 
and exporting facilities for a tremendous area and 
varied products have permitted a steady and con- 
servative growth in the face of many adverse factors. 

As a securities market its progress has exceeded 
its financial and business growth. Employment has 
been quite satisfactory, making available a continu 
ous supply of surplus investment funds. Origina- 
tion and distribution have increased in the hands 
of local financial institutions, whose dominance of 
their own territory has become much more pro- 
nounced. 

1927 saw the absorption of a higher grade and low- 
er yield class of securities in this territory than ever 
before, and in the face of this the growth of bank 
savings was greater instead of less. 

The feeling prevails among bankers and invest- 
ment dealers that Duluth itself made steady progress 
in 1927 as a financial center of growing importance. 








Wisconsin’s Industries in 1927. 
By Robert W. Baird, President of First Wisconsin Company. 


One method of obtaining a fairly accurate pic- 
ture of business conditions in a particular territory 
is to examine the securities of the so-called key in- 
dustries of that section. What has been their action 
marketwise? What additions have appeared on the 
list? Such a survey of Wisconsin securities for the 
year 1927 establishes many interesting facts. In- 
dustry as a whole has prospered ; the electrical equip- 
ment business enjoyed a good year, the automobile 
and accessory businesses were extremely successful, 
the paper trade expanded and conselidated, and the 
utilities likewise made extensive improvements and 
consolidated some of their properties. Only in ag- 
riculture did Wisconsin seem to suffer. And here it 
was only the farm mortgage securities themselves 
that reacted and agriculture as a whole was not de 
pressed. 

From the standpoint of the stock market, Wiscon- 
sin’s key industries apparently fared very well last 
year. In the automobile business Nash Motors is 
of course the most important in Wisconsin. The 
stock of this company rose from a low of 6014 toa 
high of 101 at the close of the year. A. O. Smith 
Corporation, which builds frames for automobiles, 
had an exceptionally prosperous year. Its stoek 


‘ranged from 125 to over 500. The electrical equip- 


ment business also enjoyed a good year as is shown 
by the action of Allis Chalmers, the stock of which 
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advanced from a low of 88 to a high of 118. Inci- 
dentally, it is interesting to note that Allis Chalmers 
called for redemption its seven per cent. preferred 
stock, replacing it with an issue of $15,000,000 five 
per cent. netes. 

New issues appearing on the list of Wisconsin se- 
curities show the tendency toward expansion and 
censolidation in the paper industry. Wisconsin man- 
ufacturers have been protecting themselves against 
a scarcity of pulp wood by acquiring timber lands 
and constructing mills in Canada. The Spruce Falls 
Pewer & Paper Company, owned jointly by the Kim- 
berly Clark Paper Company and the New York 
Times, issued $13,000,000 serial 514% bonds in order 
to construct a mill in Canada. Similarly the Con- 
solidated Water Power & Paper Company sold $7,- 
500,000 5148 of 1947, a portion of the proceeds of 
which was used for the same purpose. An example 
ef consolidation in the paper industry was the ac- 
quiring of the Menasha Printing & Carton Com- 
pany by the Marathon Paper Company and the is- 
suing of $4,000,000 514% bonds by the latter com- 
pany. 

New public utility bonds appearing on the list 
were $11,500,000 Milwaukee Gas Light 414s which 
were issued to refund the Company’s old first mort- 
gage fours which came due last May. The Wiscon- 
sin Michigan Power Company issued $5,000,000 5s 
of 1957 in connection with the merging of the Wis- 
consin Traction, Light, Heat & Power Company and 
the Peninsular Power Company. 

As mentioned befere, it would appear from a sur- 
vey of Wisconsin securities that agriculture suf- 
fered in the past year. Some of the obligations se- 
cured by farm mortgages have not fared so well, 
but at the same time it is believed that most of 
these will work out eventually. Agriculture as a 
whole has had a fairly prosperous year. Because of 
the fact that farming in Wisconsin is largely con- 
fined to dairying, this State is not subject to such 
general depressions as obtain elsewhere. 

Looking over Wisconsin securities we find that in- 
dustry has both prospered and expanded in the 
Badger State, and while, of course, it is impossible 
to predict the future, it may reasonably be expected 
that continued prosperity will be enjoyed this year. 








Wisconsin Investors Buying Common Stocks. 


By E. M. Keays, Statistician, Second Ward Securities Company, 
Milwaukee, Wis. 


Wisconsin investors are buying common stocks. 
For Wisconsin this is the outstanding development 
of the year from an investment retailing point of 
view. 

For the first time in many a long year bondhold- 
ers are showing a disposition for common stocks. 
The kind that are offered around $30 a share and pay 
dividends of about $2 a share seem to be getting the 
most attention. It is possible that some investors in 
the perpetual search for good income have lost pa- 
tience with low-yield bonds. There are a variety 
of causes. 

Wisconsin used to be a farm mortgage State. This 
wes because the growth in farm values was going 
on al! around the investor, and it was something in 
his experience. The time came when local farms 
no longer needed all the local capital, and invest- 
ors’ money then began to go farther west. The re 
sult since the war has not been pleasant. 

There are other types of securities such as rail- 
road and utility bonds, but they no longer give an 





investor 6%. A remark of this kind generally makes 
investment dealers smile, but the fact remains that 
in the last fifteen years investors have not escaped 
bad treatment by buying low-yield issues. 

Western railroad reorganizations of ten years ago 
wiped out many issues of low-yield bonds. The St. 
Paul affair hit lots of holders of 4% bonds. The man- 
ner in which low-yield traction securities have be- 
come worthless makes it pretty hard for one to use 
the old-time arguments against high-yield merely 
because it is high. 

The recent history of some of the joint stock land 
bank bonds, which were supposed by most investors 
to be under Government supervision, makes the ar- 
gument hopeless with some investors from the be- 
ginning. If all of this multitude of defaulted low- 
yield bonds had paid 6 or 7% the investor, many of 
them would say, would have been better off “while 
the going was good” and no worse off afterward. 
Haven’t all the so-called risky high-yield foreign 
bonds turned out to be good? 

This is not a dealer’s argument. It is the argu- 
ment of those who have been investors for the last 
few years and know enough about investment to 
make arguments for themselves. Furthermore, it is 
the argument of that kind of investor who is still 
accumulating money from his business. It will not 
be the argument of the second generation who do 
not accumulate, but only aim to keep what they 
have. 

There is nothing new as to the nature of the argu- 
ments. It is new, however, to have the local investor 
thinking of these things. It is new to have him 
adopting the philosophy of common stock investment 
which has been current in the East for several years. 
This may be one reason why the stock market keeps 
on going up and up as widening areas of investors 
take up and follow along with a new idea. 

There are local reasons, too, for this change. The 
common stock of a local corporation sold at 25 three 
years ago. Recently after it had gone to 500, there 
was a 5-for-1 split-up. During the three years the 
call price on that corporation’s bonds went down % 
of 1% a year. Some of the small investors are now 
beginning to wonder why stockholders “get it all.” 

Most of this has happened because investors can r9 
longer get their 6%. Six per cent. meant conteni- 
ment. A few years ago when 7 and 8% were pos- 
sible, many were content with what they called “the 
good old six.” One can smile again if he wishes, but 
money in the hands of discontented investors begins 
to wander afield. Is not wandering money one of the 
problems of banking and investment? Where is the 
jobless capital going in search of a living wage— 
or what its owners think is a living wage? Today 
there is investment money in Boscobel, Wis., as well 
as New York, N. Y. 








The Northwest and Its Farms. 
By O. M. Corwin, Vice-President, Wells-Dickey Company. 

In spite of the fact that the business of Wells 
Dickey Company is entirely in the investment field, 
it is essential to us to know of conditions in all lines 
in our territory. 

I am asked most frequently about farm condi- 
tions in the Northwest, and I shall confine my notes 
to that subject. 

The most hopeful’ condition in the Northwest is 
better farming and greater diversification. Diversi- 
fication in North Dakota has made wonderful prog- 
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ress. Each year the farmers are depending less on 
wheat and more on forage crops, which means more 
livestock. Montana is doing comparatively little in 
the way of diversification except in its increased 
acreage in corn and forage crops, such as alfalfa 
and sweet clover. 

We do not look for the same diversification prog- 
ress in the immediate future for Montana as North 
Dakota. Land values in Montana are still too low 
to warrant a general diversification program. They 
are great producers of wheat and small grains under 
favorable weather conditions and under the present 
method of summer-fallowing and good farming, pros- 
pects look bright for that State. It will continue to 
be a wheat and small grain country during this gen- 
eration, at least, except in the irrigated valleys 
where diversified crops are produced profitably. 

Too much credit cannot be given to the agricul- 
tural colleges of all the Northwestern States and to 
their intelligent and efficient staff of county agents. 
The co-operation of the Agricultural Departments 
of the States and the county agents has resulted in 
great good through the better farming propaganda 
and actual field work. 

Even though there should be considerable shrink- 
age in the crop estimates, collections will be good 
and considerable liquidation of farm indebtedness 
will be accomplished. Immigration into North Da- 
kota and Montana from some of our older farming 
sections of the United States looked for has been 
realized only in part during the past year and we 
do not hope for much emigration to these States 
until the conditions in the Corn Belt improve. 

There have been a great many sales of lands dur- 
ing the past year and there will be a considerable 
movement this Fall through purchases by the ten- 
ants on the land, or by owners of adjoining lands. 
The farmers in the wheat belt have concluded they 
can operate larger acreage more economically with 





the present power farming machinery and they are 
therefore willing to undertake larger land holdings 
at the prices at which the land can be purchased to- 
day. The sales, ordinarily, will have to be made with 
small cash payments and on long time, easy terms 
for the balance. 

There are probably several millions of acres of 
land acquired under foreclosure by banks, mortgage 
houses and investors in this Federal Reserve dis- 
trict. All holders of these foreclosed lands are anx- 
ious to liquidate, resulting in no stabilized values. 

The local farmer realizes that the prices at which 
he can purchase to-day are lower than at any time 
during the past ten years and, probably much lower 
than they will be for a few years hence; another rea- 
son for his being anxious and willing to purchase 
more land now. They are buying, however, only as 
they feel they are getting bargains. With no new 
immigration, meaning outside buying, coming in to 
the territory, the sales at present, at least, will be 
confined to tenants, adjoining land owners and local 
speculators. 

There has been great improvement in the agricul- 
tural credit situation continuously accruing during 
the past three years. The banks as a whole are in 
excellent condition. The farmers are much encour- 
aged and are making headway in their liquidation 
and many are out of debt and laying up a surplus. 
The farmer who has carried his loan through this pe- 
riod of depression for the past six or seven years 
and seeks a renewal or extension of the principal of 
his loan is entitled to the credit. Farm loans made 
to-day on present valuations to farmers owning and 
operating their farms should be sound, safe invest- 
ments. 

Although there is a surplus of farms for rent 
and for sale, fundamentally the Northwestern situa- 
tion is sound and, we believe, entering a cycle of 
prosperous years. 




















Indications of Business Activity | 











STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, March 2 1928. 

General trade, with some few exceptions, continues to be 
in an unsatisfactory condition. Unemployment is wide- 
spread. Naturally it affects the buying power of the 
country. The weather has been unfavorable at times in the 
West and the country roads are heavy so that distribution 
of merchandise is impeded. Some reports from here and 
there are hopeful but as a rule transactions are smaller 
than those of a year ago. In steel the West is making 
the best showing, and for that matter it is in the iron trade. 
Steel prices have been in the main steady and the West 
takes a cheerful view of the outlook. But there is plenty 
of room for improvement in the steel trade, as there is in 
so many others. The tendency of pig iron prices has been 
towards some weakening here in the East, partly owing 
to renewed competition of foreign iron. Pig iron produc- 
tion in February was the smallest for that month for the 
last five years. The nonferrous metals have been for the 
most part drifting downward. Both lead and zinc are at 
the lowest prices seen since 19283. Wheat has auvanced mod- 
erately, owing partly to unfavorable crop reports from the 
territory east of the Mississippi. There are complaints of 
a lack of subsoil moisture in parts of Kansas and Nebraska. 
The Winter wheat crop this Winter has not had the normal 
snow covering. Meanwhile there is a fair demand for ex- 
port. The Canadian pool is said to have sold large quan- 
tities of wheat to be exported on the opening of Lake 
navigation. The immediate future of wheat prices hinges 
on the new crop outlook, especially in the Southwest. Corn 
has advanced with a large consumption. The farm reserves 
are called a bullish factor. Farm consumption this Winter 





has been unusualy large. It is believed that the farmer is 
carrying unusually small stocks of corn in all States east 
of the Missouri River. 

Moreover, there is seemingly a scarcity of coarse grain 
in Europe and a little export business in corn is being done 
in this country by way of the Gulf at 5c. over the May price. 
The Argentine visible supply of corn is decreasing. Prices 
would have advanced in this country more than they have 
of late but for the fact that the weather has been colder 
at the West and has favored a more rapid marketing of the 
crop, although the deliveries on March contracts were 
small. There is understood to be some foreign inquiry for 
oats and the May delivery has ben noticeably steady. In 
rye there has been some export business for summer ship- 
ment partly to Finland. Some of the grain reports from 
Europe have not been favorable. American prices for rye, 
barley and oats are at the highest of the season. Provisions 
have advanced partly owing to the firmness of the grain 
markets and regardless of an increase in the stocks of lard 
at seven Western packing points during February. There 
is an impression in some quarters that prices of provisions 
are at or near the low point of the season. Coal has been 
in better demand of late at the West, owing to the colder 
weather. Wool has been quiet but steady. Broad silks 
have been in excellent demand, especially for the better 
qualities. Raw silk has had a better sale at steady quota- 
tions. Trade in men’s wear woolens has been rather dull 
owing to the unsatisfactory Spring trade in clothing. Fin- 
ished cottons have been steady and printed fabrics have 
sold rather more freely. But most of the orders are for 
small lots. Ou the other hand, mills have maintained prices 
very well and in some cases have asked an advance. Buyers 
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however are not in the mood at present to pay higher prices. 

Cotton has declined about %c. on the next crop which 
has been sold by spot houses that bought May delivery. 
Orop preparations have made good progress at the South, 
which is warming up a little, although still a bit too cool. 
Speculation has died down, although the Liverpool market 
has been inclined to advance. This was partly under the 
stimulus of a greater activity in Manchester’s trade with 
both China and India. Looms long idle are starting up in 
Manchester. The world’s consumption of American cot- 
ton is large, as it will be made plain, it is believed, by the 
report of the International Spinners’ Federation on March 
10th. The total for the first half of the season is expected 
to show an increase over the like period last season of sev- 
eral hundred thousand bales. But cotton goods trade has 
halted again in this country, partly because there are no 
certain indicatison as yet that the price of raw cotton has 
become stabilized. The old crop months, however, show 
only a trifling net decline this week. European cotton mills 
are still playing a waiting game so far as buying raw cot- 
ton is concerned; they may be overdoing it. Sugar advanced 
with a better demand. It looks as though Java might join 
Cuba in the restriction scheme. One of the features of the 
week was a better demand for refined sugar. Coffee has 
advanced in Brazil, Europe and America. American stocks 
are depleted. The March notices were promptly stopped. 
That was a danger signal to the consumer. The Brazilian 
Defense Committee is still at the helm, even though in the 
nature of things it cannot remain so indefinitely. Arti- 
ficial methods have their inevitable nemesis. Rubber is a 
case in point. Rubber recently declined 10 cents. This 
week there has been a natural rally of % to %c. But it 
grows more and more clear that restriction is at the end 
of its rope. British and Dutch producers are facing that 
fact. Attempts to galvanize it into new life and force seem 
to be futile. 

Prices for cattle are much higher than a year ago. Those 
for hogs and eggs are lower. Some industrial centers ad- 
mit that unemployment is beginning to have an adverse 
effect on retail and jobbing trade. Gasoline is advancing 
and the tone in the oil trade generally is firmer. In an- 
other direction a sign of the times is that the furniture and 
jewelry trade is not so brisk as it was at times last year. 
Competition in the retail trade tends to increase in many 
different lines from the fact that mail order houses are 
establishing branches in a number of cities. This move- 
ment, it would seem, is bound to increase. Efficiency, quick- 
ness, and reliability will become more and more the dom- 
inant note in the retail trade, as in other branches of busi- 
ness. In Detroit the automobile sales are said to be in- 
creasing. The February auto output in most cases was 
larger than that of the same month last year. Furthermore 
employment at Detroit is an exception to the experience 
in many other parts of the country. It is increasing. It 
is up to a total of 233,310, a gain for the week of 1935, and of 
nearly 10,000 as compared with a year ago. It is true that 
it is some 38,600 smaller than at this time in 1926. In some 
parts of the East the shoe manufacturing business is ac- 
tive, but that does not seem to be universal in this country. 
Fertilizer companies are making larger sales at the South 
at better prices and more satisfactory profits than at this 
time last year. That will be taken by some as pointing 
to a larger acreage in cotton, if not of other products. Bad 
weather has hurt the North Pacific lumber trade. Car load- 
ings do not show any improvement, except that the decrease 
as compared with the previous year is 4% less than it was 
in the latter part of 1927. There is a good business in agri- 
cultural implements as well as in machine tools. 

The gradual decline in the stock market since the begin- 
ning of 1928 is a healthful reaction from the speculative 
excesses of 1927. Three million share days no longer ap- 
pear. To-day the total was 1,737,000, with prices irregular 
and the price of General Motors running above that of 
United States Steel. Call money dropped to 44%. One 
thing that attracted attention was the readiness with which 
the offering of $100,000,000 of new 4%% St. Louis-San 
Francisco mortgage bonds was absorbed and even over- 
subscribed. It is a sign of the fundamental soundness of 
the situation. But on the other hand the decrease in brok- 
ers’ loans is disappointingly small and suggests the pres- 
ence of an undigested long account in some directions. 

Fall River, Mass., reported a strike at the Arkwright 
Mills, effective Feb. 28th. This action was taken following 
the receipt of a communication that it was impossible to 
reach an agreement on grievances cited. The Arkwright 





Mills employ 500 operatives and have been operating on a 
short time schedule for some months. At Hast Warren, R. L, 
a strike of loom fixers at the Parker Mills plant was effec- 
tive on Feb. 28. The strike is caused by the demand of the 
corporation, it was said, that the workers withddraw from 
the United Textile Workers. The Textile Institute on Feb. 
29 considered a proposal to curtail the output of fine goods 
at a meeting at the Lawyers’ Club when the facts of pro- 
duction, stocks and orders were placed before that body, 
It appeared at this meeting that the output of the most of 
the fine goods mills had already been curtailed bore than 
20% and in a number of cases 40%. A much smaller group 
as regards number of separate units is curtailing very little. 
One big Rhode Island mil] is said to be running at only 38%. 
At Lowell, Mass., Feb. 26, the Nashua Manufacturing Co. 
is to increase production in its local blanket mill shortly. 
Production had fallen to 70%, owing to slowness of trade. 
At Nashua, the Nashua Manufacturing Co. has resumed 
operations in all departments of its Nashua and Jackson 
mills. In Alabama and Georgia, several cotton mill plants, 
it is stated, resumed 55-hour schedules last week in con- 
trast with recent schedules of 40 to 50 hours. There is a 
larger demand for carload lots of finished cloth and yarn. 
At Clinton, Mass., a reduction in wages running from 5 to 
10% went into effect in the mills of the Bigelow-Hartford 
Carpet Co., affecting 1,400 operatives. This is the first wage 
cut since May, 1924. Wage cuts recently announced by 
other companies forced the Bigelow-Hartford to follow 
suit. 

Sears, Roebuck sales for February, it is said, showed 
an increase of 13.7%, being $23,842,036, against $20,966,- 
368 for February 1927. The total sales for the two months 
showed an increase of 11.7% over last year, according to 
an item published by the New York News Bureau. Mont- 
gomery, Ward & Co.’s gross sales for February showed, it 
is said, an increase of 2.58% over February last year. 

Theoretically, Spring is only a few weeks off—in fact, 
lilac leaf buds are already growing green in this latitude— 
and yet the coldest day here of the present Winter occurred 
on Sunday, Feb. 26, when the mercury was at 6 degrees 
above zero. It was the coldest Feb. 26th on record. The 
highest on that date was 24 degrees. The entire East suf- 
fered from the cold spell. It was 16 degrees below at North- 
field, Vermont; 14 degree below at Quebec, 8 below at Mont- 
real and 6 below at Portland, Me. On Feb. 27th it was 
warmer, being 20 to 42. At Boston it was 34 to 42; Montreal 
18 to 26; Philadelphia 40 to 48, Chicago 32 to 38, Cincinnati 
40 to 48, Cleveland 34 to 36, Minneapolis 34 to 36, Kansas 
City 32 to 50, Detroit 34 to 38, Duluth 24 to 32, Milwaukee 
80 to 36. To-day it was rather cool here with temperatures 
of 28 to 36. Boston has latterly been 26 to 44, Chicago 22 
to 36, Cincinnati 26 to 30, Cleveland 26 to 34, Kansas City 
30 to 46, and St. Paul 24 to 30. The outlook is for fair and 
colder weather tomorrow. 








Federal Reserve Board’s Summary of Business Con- 
ditions in the United States—lIncrease of 6% in 
Industrial Output. 


“Industrial production and shipments of commodities by 
railroads increased considerably in January from the low 
point reached at the end of 1927,” says the Federal Reserve 
Board in its summary of business conditions in the United 
States issued Feb. 26. “The general level of wholesale com- 
modity prices showed a slight decline,” the Board states, its 
survey continuing: 

Production, 

The increase of 6% in industrial production from December to January 
reflected a larger output of manufactures, particularly of iron and steel 
and automobiles. Daily average production of steel ingots increased by 
over 25% in January—the largest monthly increase since 1924. Buying 
of steel products by the railroads, and by the automobile and construction 
industries was also active in January, and notwithstanding the large vol- 
ume of production and shipments, unfilled orders showed an increase 
during the month. Since the first of February production of steel 
products has continued active with new orders and shipments more nearly 
in balance than in previous months. Automobile production, which in 
December was in smallest volume since 1922, increased considerably in 
January and was only slightly smaller than in the same month of the pre- 
ceding year. Cotton consumptions showed about the seasonal increase 
in January following substantial curtailment in December and the woolen 
and silk industries were somewhat more active than in December. Pro- 
duction of minerals, after adjustment for customary seasonal changes, 
was in practically the same volume in January as in December. 

Building contracts awarded in January exceeded those for the corre- 
sponding month of last year and awards during the first half of February 
were in practically the same volume as a year ago. 


Trade. 
Sales of department stores showed more than the usual seasonal decline 
in January from the high levels reached in December and averaged 
slightly smaller than in January of last year. Sales of mail order houses, 
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on the other hand, were about 6% larger than a year ago. Wholesale 
trade in nine leading lines averaged larger than in January of last year. 
Stocks of groceries and hardware carried by wholesale firms were smaller 
than a year ago, but reports in other lines indicated that stocks were 
somewhat larger. 

’ Freight car loadings for all groups of commodities were larger in Janu- 
ary than in December—the increase being particularly large for miscel- 
laneous commodities. Compared with January of last year, however, load- 
ings of all classes of commodities, except livestock, were smaller. 


Prices. 

The Bureau of Labor Statistics Index Number of wholesale commodity 
prices declined from 96.8% of the 1926 average in December to 96.3% 
in January. Prices of farm and hide and leather products increased, 
while prices of meats and dairy products, textiles, fuels, non-ferrous 
metals, and rubber declined. During the first two weeks of February, 
prices of grains, cotton, silk and wool advanced, while those of cattle, 
sugar, and rubber declined. 

Bank Credit. 

For the four weeks ending Feb. 15 total loans and investments of member 
banks in leading cities showed a decline of more than $200,000,000, the 
decline being almost entirely in loans on securities. From the peak at 
the turn of the year this class of loans decreased by nearly $460,000,000. 
Loans for commercial] purposes, after a further decline in January, showed 


a seasonal increase in the first two weeks of February. The decline in 
the volume of loans since the first of the year has been accompanied by 
a corresponding decline in net demand deposits, while time deposits have 


continued to increase. 

At the Reserve Banks the total volume of member bank borrowing de- 
clined seasonally during the opening weeks of the year and reached a 
low point on January 25, but increased by about $70,000,000 between 
that date and Feb. 21. This inzrease in discounts accompanied smaller 
reductions in the Reserve Bank holdings of United States securities and 
acceptances and the tota] volume of Reserve Bank credit in use showed 
an increase for the four weeks. 

During the four weeks ending February 21 a firmer tendency in the 
money market was indicated by increased rates on call and time loans 
and by a further increase from 3%% to 3%% in the rate of 90-day 
bankers’ acceptances. Between Jan. 25 and Feb. 21 discount rates at eleven 
Federal Reserve Banks were advanced from 3% to 4%. 








Business Conditions in San Francisco Federal Reserve Dis- 
trict—Industrial Activity at Relatively Low Levels— 
Crop Conditions Satisfactory. 


In reviewing conditions in his district, Isaac B. Newton, 
Chairman of the Board and Federal Reserve Agent, Fed- 


eral Reserve Bank of San Francisco, has the following to 
say under date of Feb. 20: 


The condition of growing crops in the Twelfth Federal Reserve Dis- 
trict during the early weeks of 1928 was generally reported as satis- 
factory, although less than the usual seasonal amount of rain has fallen 
in many sections. 

Industrial activity in the district continued during January, 1928, 
at the relatively low levels prevailing during the fourth quarter of 1927. 
Increased activity in flour milling and in lumbering, both as compared 
with one month ago and one year ago, was reported during January, 
1928. Available data on production and employment in other lines of 
industry revealed merely seasonal increases from December to January, 
or further curtailment, and indicated that industry was operating at 
levels below those of a year ago. 

Distribution and trade—A smaller volume of goods moved into con- 
sumption during the first month of 1928 than during the first month of 
1927. Sales of retail stores were larger than in January, 1927, but 
railway freight carloadings, sales at wholesale, and sales of new auto- 
mobiles declined as compared with a year ago. Both wholesale and 
retail inventories were smaller at the end of January, 1928, than at 
the close of January, 1927. 

There was comparatively little change in the general level of prices 
during the past month and but small fluctuations were recorded in the 
indexes of prices of individual groups of commodities. 

Changes in the credit situation during January were largely seasonal 
in character. Funds continue in ample supply for business and agri- 
culture, and interest rates at member banks continued at previous 
levels. Effective February 4, 1928, the Federal Reserve Bank of San 
Francisco raised its rediscount rate from 34% to 4% on all classes 
and maturities of eligible paper. The 33%4% rate had been in effect 
since September 10, 1927. 








Loading of Railroad Revenue Freight Continues Low. 

Loading of revenue freight for the week ended on Feb. 18 
totaled 887,891 cars, according to reports filed on Feb. 29 
by the Car Service Division of the American Railway Asso- 
ciation. This was a decrease of 18,118 cars below the pre- 
ceding week with decreases being reported in the total load- 
ing of all commodities. The total for the week of Feb. 18 
also was a decrease of 66,903 cars below the same week in 
1927 and a decrease of 44,390 cars compared with the corre- 
sponding week two years ago. The details are set out as 


follows: 

Miscellaneous freight ioading for the week totaled 321,980 cars, a de- 
crease of 5,013 cars below the corresponding week last year and 9,500 cars 
below the same week in 1926. 

Coal loading totaled 157,036 cars, a decrease of 56,459 cars below the 
game week in 1927 and 12,877 cars below the same period two years ago. 

Grain and grain products loading totaled 41,188 cars, a decrease of 
1,033 cars below the same week last year and 1,740 cars below the same 
period in 1926. In the western districts alone, grain and grain products 
loading totaled 28,636 cars, an increase of 1,348 cars above the same week 
ei 4 ‘stock loading ameunted to 31,644 cars, an increase of 4,137 cars 
above the same week last year and 4,590 cars above the same week in 1926. 
In the western districts alone, live stock loading totaled 24,686 cars, an 
pncrease of 3,958 compared with the same week in 1927. 





Loading of merchandise and less than carload lot freight totaled 248.974 
cars, a decrease of 3,885 cars below the same week in 1927 and 6,848 cars 
below the corresponding week two years ago. 

Forest products loading totaled 68,209 cars, 615 cars below the same 
week last year and 9,242 cars below the same week in 1926. 

Ore loading totaled 8,185 cars, 2,214 cars below the same week last 
year and 1,821! cars below the same week two years ago. 

Coke loading amounted 10,675 cars, 1,821 cars below the same week in 
1927 and 6,952 cars below the corresponding week in 1926. 

All districts. except the Northwestern reported decreases in the total 
loading of all commodities as compared with the same week last year, 
while all except the Northwestern and Central western reported decreases 
compared with two years ago. 


Loading of revenue freight in 1928, compared with the two previous 
years, follows: 





1928. 1927. 1926. 
Four weeks in January... ...............- 3,447,723 3,756,660 3,686,696 
eee eee PO “Es cw cuceceduannenana 926.204 965,664 914,491 
Wee ME ES, Dives nutonnbusnesweon 906.009 962,602 917,625 
WOE CIE POM BOs dice ca dunaudoweosone 887.891 954,794 932,281 
Et ovtechciunndeusedwabedoewswea 6,167,827 6,639,720 6,451,093 








Wholesale Trade in United States as Reported by 
Federal Reserve Board—January Sales Greater 
Than in Same Month Last Year. 


Sales of wholesale firms in the nine lines of trade included 
in the Federal Reserve Board’s index increased in January 
and were larger than in the corresponding month of last 
year. Wholesale trade generally increases between De- 
cember and January, but the growth this year was slightly 
more than usual, says the Board, which, under date of 
March 1, also states: 


Compared with January a year ago, sales of reporting firms were larger 
in all lines except groceries, meats and women’s clothing, the largest 
increases being in sales of dry goods and men’s clothing. 

A summary of the changes in sales, by lines, in January as compared 
with December 1927 and January 1927, as indicated by reports received 
by the Federal Reserve System, is given in the table: 


CHANGES IN VALUE OF WHOLESALE SALES. 

















Percentage of Inc. (+) or Dec. (—) tn Sales 

tn January 1928 Compared with— 

: December 1927. January 1927. 
—5.7 —0.4 
+2.8 —6.7 
+21.2 +78 
+60.5 +17.4 
+66.8 —9.1 
+ 13.6 +1.6 
—8.9 +0.1 
+6.9 +39 
+7.1 +3.7 
Tn, BO. can cneennnosauna +6.8 +0.8 











Sales of farm implements and agricultural machinery according to 
reports received by the Federal Reserve Bank of Chicago were 63% larger 
than in December and 12% larger than itn January of last year. Orders 
for machine tools placed with firms reporting to the National Machine 
Tool Builders’ Association were 29% larger than in December and 78% 
larger than in January of last year. Sales of electrical supplies were 
generally smaller than a year ago in all districts from which reports were 
received. 

Stocks of Wholesale Firms. 


Stocks of merchandise carried by wholesale firms from which repre- 
sentative reports were received were higher at the end of January than 
in December in all reporting lines except groceries. Compared with a 
year ago, stocks in practically all lines continued smaller. 

Index numbers of the dollar value of sales in nine important lines of 
wholesale distribution included in the Federal Reserve Board's new index 
of wholesale distribution are given below, both with and without adjust- 
ment for seasonal variations. Percentages showing changes in sales and 
stocks by lines and by Federal Reserve districts are likewise shown below. 


WHOLESALE DISTRIBUTION BY LINES.a 
(Index numbers, based upon dollar value of sales. Monthly avge. 1923-1925—100.) 




















Total | Gro- Dry | M en's Wo- | Boots | Hard- Pur- 
Month | Nine | certes.| Meats.| Goods.| Cloth-| men’s and | ware. | Drugs. ntture; 
Lines. fing. |Cloth’g| Shoes. 

Wth adj ustmen't for seasonal | vartatt on— 

1927— 
January...| 94 93 113 83 88 77 112 92 104 100 
February..| 95 93 112 87 101 75 108 93 103 96 
March....| 96 96 108 90 105 67 97 98 106 96 
he 94 95 111 86 90 68 oF 94 106 95 
a 95 97 109 87 90 69 110 91 104 93 
» 93 98 104 88 94 62 90 92 106 100 
. a 95 91 102 88 94 79 134 92 105 104 
August....| 100 97 109 102 105 72 lll 97 112 106 
September.| 96 94 109 91 96 66 104 99 114 104 
October...} 91 90 | 109 86 84 54 91 94 | 111 96 
November.| 95 94 105 89 89 67 105 100 112 99 
December -_| 93 92 108 86 97 61 101 97 106 90 

1928— 
January...| 95 93 105 89 105 70 114 92 109 103 

W tthout a djustm ent for | seasonal vart atton— 

1927— 
January..-| 87 86 113 78 68 71 92 82 102 88 
February..| 91 81 107 88 128 95 85 82 94 96 
March..../ 103 94 104 95 144 108 lll 102 117 109 
AGT cccce 90 90 104 76 88 64 100 96 108 96 
OO a | 87 95 | 109 76 54 39 lll 93 98 88 
SE. cance | 87 | 101 | 106 78 | 48 27 8 | 96 | 99 88 
, 0 a | 88 92 | 104 81 82 43 107 90 100 85 
August...-| lil 97 | 111 125 172 98 122 98 110 109 
September.) 112 102 | 117 113 146 95 127 106 122 118 
October...| 106 | 102 | 122 99 | 105 87 | 114 | 105 | 128 | 114 
November.| 93 100 101 88 63 45 110 gS 113 104 
December .| 4&2 91 | 102 69 50 39 82 90 99 85 

1928— 
January..-' 87 85 105 85 80 65 93 82 106 91 























@ Index of wholesale distribution is described in the Federal Reserve Bulletin 
for December 1927. Index numbers by lines from January 1919 to date are pub- 





ished in that bulletin and may be had upon request to the Federal! Reserve Board. 
1 
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES | 


AND BY FEDERAL RESERVE DISTRICTS. 
Increase (+) or decrease (—) per cent. 





a Stocksa—January 1928 


Sales—January 1928 | 
Compared wtth 


TAne and Federal Compared with 


Reserve Districd. om 














December 1927.| January 1927. | December 1927. January 1927. 
= 
Grocertes— 
United States-.-.. —5.7 —).4 —7.3 —15.9 
Boston District. -- —15.6 —7.2 +0.0 —5.5 
New York District —4.7 —2.9 —2.8 —10.5 
Philadelphia Dist —10.0 +0.1 +4.2 —0.8 
Cleveland District) —9.8 +0.5 +0.1 —4.6 
Richmond District} —1.7 —~ 4.3 +2.2 — 4.0 
Atlanta District. . — 1.6 —4.1 — 11.3 — 6.8 
Chieago District - - —7.0 +1.8 +4.3 —14.3 
St. Louis District — 10.2 +3.3 —1.6 —10.8 
Minneapolis Dist —3.0 +3.0 +3.0 —8.0 
Kansas City Dist +0.2 —1.5 —10.9 — 6.5 
Dallas District --- +8.4 +3.8 +7.7 +3.1 
San Francisco Dist — 3.9 +44 — 2.8 — 19.1 
Dry Goods— 
United States - - - - + 21.2 +7.8 + 16.6 +15.6 
New York District +15.6 — 2.1 +6.9 +147 
Philadelphia Dist — 28.0 — 12.0 +6.0 +3.7 
Cleveland District — 13.0 +3.9 +19.2 + 16.6 
Richmond District +29.2 —7.1 +255 +25.0 
Atlanta District-- +12.9 —27 +19.3 +12.3 
Chicago District - —13.3 —6.1 +23.5 +5.2 
St. Louis District- +45.5 +20.0 —3.9 +164.9 
Kansas City Dist- +23.8 +4.7 +31.7 +7.2 
Dalias District - - - +66.2 + 50.7 + 34.8 +22.0 
San Francisco Dist +13.5 +2.0 +11.1 +6.3 
Shoes— 
United States. ---} +13.6 +1.5 +13.7 —1.8 
Boston District - - =| +35.3 —5.5 +12.6 —3.0 
New York District} —40 3 +38 +14.6 +21.1 
Philadelphia Dist -| — 54.8 +26.1 +14.0 + 27.6 
Cleveland Distriot) — 51.4 — 31.7 —0.2 — 12.7 
Richmond District} + 62.3 — 8.7 +9.9 — 35.0 
Atlanta District--| +7.8 —17.9 ohne bain 
Chicago District - - — 13.0 +7.3 +0. +8.5 
St. Louls District- +71.3 —2.0 —13.3 —2.8 
Minneapolis Dist - —1.0 +38.0 +15.0 +6.0 
San Francisco Dist —10.8 —0.3 +1.1 —0.1 
Hardware— 
United States-.-- —8.9 +0.1 +5.3 —7.4 
New York District —34.4 —3.2 +30.9 —4.6 
Philadelphia Dist - —28.9 —7.3 +6.0 +6.9 
Cleveland District —6.5 —8.1 inate —— 
Richmond District +65.1 +90.1 +2.1 —0.4 
Atlanta District... +3.1 —3.2 +2.2 —3.6 
Chicago Distriet- _ —19.4 +1.3 +10.0 —4.5 
St. Louis District- +7.3 +12.7 —9.8 —23.1 
Minneapolis Dist- —18.0 +7.0 +7.0 —9.0 
Kansas City Dist. —15.5 +5.6 +5.1 +1.3 
Dallas District. -- —13.5 +5.3 —16.2 —5.3 
San Francisco Dist —5.4 —5.5 + 5.0 —3.5 
Drugs— 
United States- --- +6.9 +3.9 +2.0 —5.0 
New York District +27.4 +10.2 +13.9 —1.3 
Philadelphis Dist - +0.8 —3.6 + 5.7 +15.7 
Cleveland District —5.5 —5.3 —— jain doth 
Richmond District +12.5 —3.2 wipe dams 
Atlanta District-- —5.3 +5.7 — aie 
Chicago District - - —3.1 +1.1 +4.0 +0.7 
St. Louis District- +2.7 —4.3 +0.0 + 5.6 
Kansas City Dist- +6.8 +20.8 +3.7 +5.8 
Dallas District. -- +6.3 +4.8 +2.5 —9.2 
San Francisco Dist +4.3 +2.0 —3.1 —2.8 
Furntture— 
United States- --- +7.1 +3.7 +15.9 +2.0 
Richmond District +37.0 +4.2 Hane mate 
Atlanta District-- —20.4 +12.0 +2.8 —5.7 
St. Louis District - +73.4 +30.6 +5.6 —5.9 
Kansas City Dist - —11.6 +7.8 +18.3 +4.0 
San Francisco Dist —12.1 —1.3 —5.7 +9.1 
Agricultural Imp 
United States b-_- +63.0 +11.7 a ‘aeidaxe 
Minneapolis Dist - +8.0 —4.0 +12.0 —5.0 
Dallas District -- +32.7 +45.7 —1.8 —14.5 
Paper and Statto 
New York District —1.5 —9.6 eceac aia 
Philadelphia Dist - +4.2 —0.6 +2.4 —1.7 
Atlanta District - - —0.8 +1.0 saci in a 
San Francisco Dist —13.6 —5.9 —5.0 —2.0 
Automobile Supp 
San Francisco Dist 12.9 —4.4 +0.3 —3.0 
Cotton Jobbers— 
New York District —16.6 +2.3 +6.9 +14.7 
Stik Goods— 
New York District + 30.3 +2.8 —_ en 
Cot’n Com.Houses 
New York District —9.9 —9.9 amet —6.4 
Machtne Tools— 
United States c_-- +28.8 +77.6 Te ee 
Diamends— 
New York District +23.7 +13.6 niin nic 
Jewelry— 
New York District —64.2 +5.4 —4.6 d—5.3 
Philadelphia Dist —77.5 —9.4 +7.7 —12.8 
Electrical Supplt 
Philadelphia Dist - —58.8 —20.9 +2.5 —+.4 
Atlanta District_-_ —21.2 —13.4 —6.0 —28.0 
Chicago District _- aia —7.4 onan +0.6 
St. Louis District - —17.1 —16.3 +3.7 +18.9 
San Francisco Dist —36.6 —1.0 —15.8 —21.3 














a Changes in total stocks for the United States are weighted averages computed 
on the basis of firms which have reported regularly to the Federal] Reserve System 
Since January 1923. 

b Sales of agricultura) implements for the United States are compiled by the 
Chicago Federal Reserve Bank from reports of leading manufactnhrers and include 
all of their domestic business. 

c Based upon indexes of orders placed with manufacturers furnished by the 
National Machine Too! Builders’ Association. 

d Includes diamonds. 











Real Estate Market Index in January 12 Points Higher 
than December. 


Real estate market activity for January was measured by 
an index figure of 175, according to the compilation made 
monthly by the National Association of Real Estate Boards. 
The compilation is made from official figures of transfers and 
conveyances recorded in 41 typical cities. The January 
figure was twelve points higher than the index for December. 
It is five points lower than the index for January of 1927. 
In the Association’s compilation the average number of 
transfers and conveyances recorded during the corresponding 
month of the year 1916-1923 in the 41 cities is taken as the 
base (100). The index record for the last twelve months 
is as follows: 








FINANCIAL CHRONICLE [Vou. 126. 
Se eae og OT 2: epee li. ll eo 151 
Th Tl ocwcenawe 180| June 1927_.__--.-- 161| Nov. 1927________- 159 
Mar. 1927. ._-- we} | eae 167| Dec. 1927..______- 163 
April 1927-----.--- 166| Aug. 1927..-.--..- 163|Jan. 1928..______- 175 
¢ Te |: Sees 158} 








No Business Slump Seen by President Coolidge—Informed 
That Trade Is Holding Its Own With the Period a 
Year Ago. 

President Coolidge does not find that there has been any 
marked recession in business according to a Washington 
dispatch Feb. 28 to the New York “Times,” which adds: 

In his opinion, business is about the same as it was this time last 
with some increase in particular industries. The steel trade is 
ig improvement, he has been advised, and merchandise activities 
and trade movements have increased in the last three months. 

The department store business is not so good as it was this time last 
year, but, generally speaking, the President’s reports show that busi- 
has shown no falling off as to indicate a lack of prosperity. 


year, 


} 
showlr! 


ness 





January Figures of Life Insurance Sales—Review of 
Records of New England and Other Sections of 
Country—Research Bureau’s Survey Includes 81 
Companies. 

The January summaries of life insurance sales in the 
United States and Canada were given in our issue of Feb. 
25, page 1116. The Life Insurance Sales Research Bureau, 
of Hartford, which supplies the figures, in surveying the 
records for the month in the various sections of the coun- 
try has the following to say under date of Feb. 21: 

When the Life Insurance Sales Research Bureau was organized in 1921, 
it provided a medium. hitherto unavailable for the collection of current 
statistics on general sales conditions prevailing in the field of life insurance. 
One of the earliest publications of the Bureau was its Sales Survey which 
gave statistics, compiled from the reports of about twenty companies of 
monthly sales by States and sections. The interest which the Survey imme- 
diately aroused resulted in an increased number of contributors and the 
figures soon included reports from forty-eight companies with a propor- 
tionate increase in the value of the Survey. The final step in the revision 
was made in January 1924 when new companies were added and revisions 
made on back figures to include all the companies. This brought the total 
number of contributors up to the present figure and the data now published 
by the Bureau on sales in the United States represents the experience of 
81 companies having in force 90% of the total ordinary life insurance 
outstanding in United States legal reserve companies. Figures just issued 
by the Bureau show gains in most parts of the country for January produc- 
tion. 

Although the novelty attaehed to the first issues of the Survey has de- 
ereased with the passing years, the importance of the information it pro- 
vides has in no way diminished. The Bureau publishes its sales report 
every month giving to its subscribers otherwise unavailable statistics on 
sales condtions in the various sections of the country as actually experi- 
enced by contributing companies. In general, companies have found that 
these monthly Surveys lend themselves to very practical] use in the Home 
Office or in the field. Besides its value as a key to economic conditions 
in general, Managers have found the Sales Survey of assistance in check- 
ing up on production records. The business produced in an agency should 
follow the general experience as set forth in the Survey. If an agency’s 
record for the current month is considerably behind its last year’s volume 
and the territory in which it operates has been showing a better record, 
then that agency is probably not taking proper advantage of conditions as 
they exist in that section. An agent should aim to get a certain pro- 
portion of the sales in his territory and the Sales Survey can be used as a 
guide to what the proportion should be. The yearly comparisons offered 
are found of use as a measure for future production. 

The value of the Survey to the field in general lies in its acceptance 
as a simple, understandable picture of the cenditions of life insurance 
throughout the United States and as an authentic record of the actual 
situation in regard to new business and its distribution. The fact that 
he Research Bureau issues a similar Survey for the Dominion of Canada 
by Provinces makes it possible for companies interested there to supple- 
ment their own experience with the records of 15 companies having in force 
84c of the total legal reserve ordinary life insurance outstanding in the 
Dominion. The two Surveys used in conjunction with one another provide 
a comprehensive picture of conditions on the North American conti- 
nent. 

The sales of ordinary life insurance for the first month of 1928 compare 
favorably with the records of last January. A total volume of $609,- 
228,000 was sold in the United States this month by reporting United 
States and Canadian companies. This is a gain of 1% over the produc- 
tion of last January and is shared by most sections of the country. 
The gain for the twelve months ended Jan. 31 1928 also amounted 
to 1%. 

New England. 

The New England States as a whole showed ercellent records for the 
first month of the year with a gain of 10% over last January’s records. 
Connecticut and New Hampshire lead the section with monthly gains of 
21% and 18%. For the twelve months just ended, this section increased 
1% over sales in the preceding twelve months. 


Middle Atlantic. 

Sales in the Middle Atlantic section are practically identical with last 
January’s volume. New York gained 1% for the month but sales in New 
ersey and Pennsylvania fell off slightly. A 2% increase is reported for 
the twelve months just ended over the same period last year. 

East North Central. 

Ohio is the only State in this section to record increased production over 
last January. A gain of 3% is reported for the twelve-month period 
ending this month and is shared by all the States in the section. 

West North Central. 

Nebraska leads this section of the country with a 28% increase which 
is shared by 60% of contributing companies. This gain continues pre- 
vious records of favorable conditions. The section as a whole gained 4% 


for the month although sales during the past twelve months fell off slightly 
as compared to those recorded in the preceding twelve-month peried. 
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South Ailantic. j 

North and South Carolina lead the other States in this part of the | 
country for January with gains of 20% each. The section as a whole 
averages production 2% better than that recorded for last January. Sales 
in the twelve-month period are practically identical with last year’s record 
with the best gain of 10% reported in North Carolina. 

East South Central. 

Kentucky alone in this section reports a loss in monthly sales. 
other States show substantial gains for the month. 
flected in the 1% loss over the twelve-month period. 

West South Central. | 

Monthly records continue to improve among the four States comprising 
this section. Oklahoma leads with a 21% gain and is the only State 
to gain over the last twelve months. 


The 
Past losses are re- 


Méuntain. 

This section reports a gain of 1% over sales last January. Nevada | 
leads the section with a 64% gain. The twelve+month production shows | 
a slight loss over the same period last year. 


Pacific. 
Sales for the month are slightly under the record for January 1927 
but the twelve-month production is 2% higher than in the preceding , 
twelve months. 


As indicated in our issue of a week ago, a total of $7,- 


| 
569,000 of ordinary life insurance was purchased in Canada | 


during the month of January—a gain of 29% over sales last 
January. The Bureau in its comments says: 
The monthly gain is well distributed throughout tie Dominion, Nova 


Scotia showing the only loss. The other Provinces record substantial 
increases ranging from 18% in Alberta to 53% in New Brunswick. New- 


foundland shows the remarkable gain of 80% over January 1927. 

The recerd for the twelve months just ended amounts to an increase 
of 8% over the preceding twelve months. Saskatchewan shows a slight 
loss for this period but gains are noted in all the other Provinces. Quebec 
leads with 4n 11% increase while both Alberta and Prince Edward Island 
report production 10% better than that for the same period last year. 

Most of the cities show improved conditions. Winnipeg leads with a 
gain of 41% in January 1928. Hamilton and Montreal follow with in- 
creases of 38% and 37% respectively over last January. 








Gain in Wholesale Trade in New York Federal Reserve 
District—First Improvement Since August. 

The Federal Reserve Bank of New York announces in the 
March 1 ‘“‘Monthly Review” that “total sales of reporting 
wholesale dealers in this district were larger than a year 
previous in January for the first time since last August.” 

The Bank adds: 

The most important development was a large increase in orders for 
machine tools. In the past such an increase has usually preceded or 
accompanied an expansion of industrial activity. Substantial increases 
were reported also in sales of men’s clothing, drugs, and diamonds, and 
moderate increases in cotton goods, silk goods, shoes, paper, and jewelry. 
Decreases continued to be reported in sales of groceries and hardware, but 
were the smallest in several months. 

Collections on outstanding accounts continued at about the same rates 
as a year ago. Stocks held by dealers in shoes, cotton goods, and jewelry 
and diamonds remained substantially larger than last year, but stocks of 
grocery, drug, and hardware dealers were somewhat smaller. 















































Percentage Change | Percentage Change Per Cent of 
January 1928 January 1928 Accounts 
from from Outstanding 
December 1927 January 1927 December 31, 
Commodity. Collected 
Stock Stock in January 
Net End of Net End of 
Sales. Month. Sales. Month. ; 1928. ; 1927. 
0 ees —4.7 —2.8 —2.9 | —1y.5 2.8 73.0 
Men’s clothing.....----- GERD t sacco +17.5 EN 49.8 52.2 
Women’s dresses_-_.----- eek 5 asewe MEE. dsnes ft eeeka kh aekee 
Women’s coats and suits_.}+103.9 | ----- eck yt ee ae eee! 2 ee 
Cotton goods—Jobbers. . -| —166 | +69] +23] +14.7 31.1 32.1 
Cotton goods—Commiss’n| —9.9 {| -.--. —— ee ee eee 
ae nee Oe t aaene Re E  coeae 50.3 52.4 
EE NE _-| —40.3 | +146 +3.8 | +21.1 37.1 35.0 
i hi ae + 13.9 +10.2 —1.3 47.8 44.1 
Se eee | —34.4 | +30.9 —3 2 —4.6 45.4 43.0 
Machine tools. *_......-- t O90 T “oscee ot ea eaae pe abate 
Stationery..._-..------- | BY cooee —96| _.... 74.8 73.2 
| | ee BB)  stnee a) ee 69.4 66.4 
See +23.7 { + 13.6) 
RRL | 64.2} —46|1 +5.4/| +53] 534] 48.3 
; 
Weighted average._..-| +198! -....| +38! ____. 54.91 546 





* Reported by the National Machine Too! Builders’ Association. 





Prices of Commodities “the Statist’s” Index Numbers— 
in Continuation of Sauerbeck’s Figures. 


The following (copyright) is from the ‘‘London Statist’’ 
of Feb. 18: 

The slight downward movement in the general level of wholesale prices 
that became evident in the fina] month of 1927 was accelerated in the first 
month of the current year. The index number for January was 120.9. as 
against 121.4 for the preceding month. The recession last month was due 
principally to lower prices in the ‘“‘minerals’’ group of the ‘‘Materials”’ 
section. Changes by groups of commodities are shown in the following 
table: 





















































in coal, tin and lead. 








The outstanding feature of last month’s movements is to be found in the 
minerals :ecti»n, where considerable falls in prices were reported, notably 
The only commodity in this section which moved 
in an upward direction was copper, and the advance in this case was of no 
particular importance. In the textile group an advance in cotton prices was 
approximately offset by the lower quotation for flax. The advance in the 
sundry materials group is attributable largely to leather and timber. 
Individual movements within the foodstuffs group were of some magni- 
tude, but, as will be seen from the above table, they exactly cancelled out. 








Department Store Trade in New York Federal Reserve 
District in January Below That of Year Ago— 
Lower Prices Contributing Factor. 


“January sales of leading department stores in this district 
were 3% smaller than a year ago, whereas there has been an 
average year-to-year increase of at least 4% in revent years” 
says the Federal Reserve Bank of New York, which states 
that ‘‘lower prices this year probably account for a part, but 
not all of the January decline.” 


Further surveying department store trade, the Bank, in 
its ‘‘Monthly Review,” issued March 1, says: 

As the following table shows, conditions varied considerably in the 
different localities within the district. 

Apparel store sales showed a substantial increase over Jan. 1927, and 
mail order houses continued to report somewhat larger sales than a year 
previous, though the increase was smaller in January than in December. 

Collections on charge accounts continued at a higher rate than a year 
ago in most localities for which an adequate number of reports were avail- 
able. Stocks of merchandise at the end of January remained smaller than 
a year ago, but due to the relatively small sales. the rate of stock turnover 


| for the month was slightly lower than in Jan. 1927. 



































Per Cent of 
Percentage Change| Charge Accounts 
January 1928 from Outstanding 
January 1927 December 31, 
Collected tn Jan'y 
Stock on 
Net \HandEnd 

Sales. | Of Mo. 1927. 1928. 

PP, Pestbbadcinndapebackeseesdnetaaed —4.2 —3.4 47.0 55.1 
tat ch de conediiuwwsesndodaweuede —1.5 +4.0 52.6 610 
I in tnw cu nanrdidkdudgulaka aide wie +0.8 —2.3 44.8 45.8 
= re ee eee —4.1 —9.5 ere re 
SEIN oy Ss <x ck et tx cs outa ic ce i nai se ce —0.4 +1.1 51.7 49.7 
as cedeww et ctnsnstedisdacinccate —79 —3.4 ‘enmet amie 
ee ae aes +5.8 —3.3 37.4 39.4 
Northern New York State............... Ce en anes 
Central New York State................- ne ween —— suaw 
Southern New York State_............-. 3 & wnat anu 
Hudson River Valley District......... - Piet aaada shoe mle 
Ct Se eesti natahcandsbhanem coit Soe vane saat 
Westetiester District... ... 22. ccccceccccss PIBD FT cna ake obeu 
All department stores..........---- —3.0 —3.5 48.0 52.5 
DEE Cis nc eernkiepiinodongnemne +5.9 +3.9 45.8 51.4 
Mail order houses. .....-..--------...--.- ee Bee ag Eee Oe 





The following table indicates that among the prineipal departments shoe 
sales showed the largest increase over last year, while sales in most of the 
apparel and yard-goods departments showed decreases. 








Net Sales Stock on Hand 
Percentage Change | Percentage Change 
January 1928 Jan. 31 1928 
from Jan. 1927. | from Jan. 31 1927. 

NS adit esctdtibntewe nen paemnnin dle + 10.2 +15.1 
OSS SOE DOES 6 2c tacaccnedinecinwe +9.3 —5.8 
SY Se oa 05 ihn 5 er se ae acdsee ab si +7.8 +54 
Luggage and other leather goods.___....--.- +6.7 —22.4 
py a. ere +5.3 —0.3 
DET i tn td nabiwiitedeimdudnnnmeacaeadel +1.7 +6.6 
Toys 804 GDOTtiInE GO0GS.. . 6 cccccccccccncs +14 —4.3 
Linens and handkerchiefs. .........--...-- +0.6 +0.2 
i EER Ln Ee +0.5 +0.1 
Women’s and Misses’ ready-to-wear__..._-- —0.3 —3A4 
Women’s ready-to-wear assessories._.....-- —0.9 —03 
oe gs eB, ee ee —2.1 —2.4 
Musical] instruments and radio.........---- —2.4 —517 
ay NS ora os id ean ind mire eiten —3.3 —0,9 
rr ee —3.8 

OE gO ee —6.0 +69 
3. Usevusibewriaswemde wk oma —13.1 —17 2 
Mia's Onn DOO GON. 22 ads dcacconsehsned —21.9 +12D 
Miscellaneous - - —70 —6.3 














Course of Chain Store Sales in New York Federal 
Reserve District in January. 


The course of chain store business in the New York 
Federal Reserve District is indicated as follows in the March 
1 “Monthly Review of Credit and Business Conditions’ 
issued by the Federal Reserve Agent at New York. 

Report of leading chain store organizations. as wel) as department 
stores, indicated rather slow retail trade in January. Tota] sales in moat 
lines continued larger than a year previous. but sales per store were smaller 
than in Jan. 1927 in all lines except groceries. 

Variety stores continue to lead in the rate of growth, measured either by 
the increase in number of stores or in tota) sales. The expansion in the 
number of units operated by grocery chains is proceeding somewhat leas 
rapidly than a year ago, but the volume of business continues to show a 
large increase each month. Five and ten cent store. shoe, and candy 























chains have increased the number of stores considerably during the past 
a Ste Oe aw % Jan. 1928 on | year, but increase in volume of sales in Jan.was not eorrespondingly large. 
Jan. | Dee. Jan, | June | 
31 31 31 30 Dec, Jan. June Percentage Chan 

1928. | 1927. | 1927. | 1914. | 1927. 1927. 1914. January 1928 from aus 1927. 

Vegetable food - ------ 105.6 | 104.5 | 108.3 | 66.5) +10] —25| +58.4 Number Sales 

pe eee 136.9 | 136.6 | 143.4 97.5 +0.2 —4.5 | +404 Type of Store. of Total per 
Sugar, coffee & tea..--} 80.1 83.1 87.2 51.8 | —3.6 —8.2 +54.6 Stores. Sales Store. 
Foodstuffs_..------ 111.8 | 111.8 116.7 74.8 | — —4.2 | +49.5 | Grocery...-------------------------- +74 +20.4 +122 
“ Pome | ‘Tee cons +9.4 +7.1 —2.2 
a 126.1 | 132.1 | 156.3 a Me Nee oe ee De § 2 Sree ants +3.1 +1.2 —1.9 
, OS a 135.7 | 135.4 | 118.3 80.6 | +0.2 | +148 | +684 | Tobacco....-...-.---- ccc ccnnenon oe +0.8 —6.8 —7.B 
8 Sa ae 122.8 | 121.1 | 116.6 82.5 | +1.4 +5.3 | +489 SS SS RR Net < eae +8.2 +5.5 —2.5 
| ; a as ae ar ome +24.6 +216 —2.4 
Materials. -.------- 127.6 | 128.5 | 127.7 85.7 | —07 — Ae = (eee... omskmemeuninnmanekesmuues +8.3 +0.9 —6.8 
Totals....------ rena 199 4 wen 4 ot + 4 1 2tAacn | Re ae ee Od eo +7.3 +15.5 +77 
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Better Showing By New England Business Reported 
By Federal Reserve Bank of Boston—Reduction in 
Employment in Manufacturing Establishments. 

According to Frederic H. Curtiss of the Federal Reserve 
Bank of Boston, ‘“‘an improvement in business activity in 
the United States in January, which apparently had as its 
chief motive force the larger ordering by the automobile, 
failroad, implement and construction industries, with the 
attendant sharp recovery in iron and steel operations, was 
accompanied by a better showing by New England business.” 

Mr. Curtiss, in the Bank’s Monthly Review, dated March 1, 

adds: 


The New England Business Activity Index in January rose approximately 
2% from its December level, and was slightly higher than in January 1927. 
The change for the better in this district, while probably not as large as 
for the country as a whole, took place in the face of a further recession in 
textile mill activity, with ite resultant wage cuts and losses in the number 
employed, and with less favorable conditions prevailing in retail trade. 
The freight carloadings of manufactured products, when adjusted for sea- 
eona!l influences, showed an increase from December, and, while still below 
® year ago, the Shippers’ Advisory Board has estimated New England freight 
car requirements for the first quarter as 1% larger than for the same period 
of 1927, which compares with an estimated decrease for the whole country 
of 23%. Among the major industries, the building, boot and shoe, silk, 
and wool were operating more actively than a month earlier. New build- 
ing construction in prospect a year ago was unusually small. while a new 
January record for the value of contracts awarded was established this year, 
alded by more favorable weather than is customary at this time of the year. 
The production of shoes in New England increased 25% between December 
and January, or approximately 10% more than usually occurs between 
those months. The rate of shipments of shoes from the shoe centers 
through part of February indicates that the January activity has been 
maintained. The volume of wool consumed by New England mills showed 
more than the customary increase in January, and was slightly larger than 
in January 1927. The price of raw wool has continued to rise steadily, 
and on the average is now over 10% higher than a year ago. Trading in 
the Boston market has been only moderately active. An improvement in 
the fine cotton goods markets has been reported recently, although the 
volume of sales is probably still less than production. Cotton consumed 
by New England mills was the lowest for that month since 1921, although 
{t increased slightly more than usual from December. The number em- 
ployed by manufacturing establishments in this district was again reduced, 
and unemployment has been more noticeable. Since the middle of January, 
money rates have strengthened, and on Feb. 7, the discount rate of this 
bank was raised from 3% to 4%. 








Commissioner Hamilton’s Report to Gov. Smith on 
Unemployment Situation in New York State.— 


Governor’s Request to Mayors and Supervisors to 
Expedite Public Works To Provide Work. 


In reply to the recent request of Governor Smith for a 
ceport on the unemployment situation in New York State, 
James A. Hamilton, State Industrial Commissioner, present- 
ed the results of his final survey to the Governor on Feb. 15, 
stating that “the evidence at hand indicates an extensive 
amount of unemployment, and that serious distress has been 
caused.” Commissioner Hamilton further said: 

“No man can safely predict the future, but it is certainly true that if 
the present condition is not relieved, distress will increase. If industrial 
conditions grow worse, growing unemployment, with its attendants of 
want and illness, will become an inevitable result. One has to go back 
to 1921 to find an employment situation rivaling the present.” 


Governor Smith’s request for the data on the subject was 
referred to in our issue of Feb. 11, page 787. With the re 
ceipt of Commissioner Hamilton’s report, Governor Smith 
on Feb. 18 addressed a letter to the Mayors of the various 
cities throughout the State and the Chairmen of Boards of 
County Supervisors suggesting that the work of local im- 
provements be brought under way with a view to relieving 
the unemployment situation. The Governor’s letter fol- 
lows: 


“On Feb. 4 I requested the Industrial Commissioner, through the Divi- 
sion of Employment, to make a rapid survey of the conditions of unem- 
ployment affecting New York City and as many cities of the State as 
possible. He presented his report Feb. 15. 

'*T immediately called a meeting of the Governor’s Cabinet, made up 
of the department heads, and submitted the report to them with a request 
that all public works undertaken by the State be speeded up in an effort 
to relieve the situation. 

“TI enclose herewith a copy of the report, with the respectful suggestion 
that proper steps with respect to your local improvements be taken in 
order that you may be able to help relieve the present unemployment 
situation. 

Sincerely yours, 
ALFRED E. SMITH.” 


The “Knickerbocker Press” of Albany, in its account of 
Commissioner Hamilton’s report which was made public at 
Albany on Feb. 19, said: 


While no actual census of unemployment was possible in the rapid 
eurvey undertaken at the Governor’s direction, Commissioner Hamilton 
cited figures from representative communities and reports of labor and 
welfare organizations indicating the serieusness of the situation prevailing 
generally. 

The report emphasizes that the conditions described are not confined to 
New York State. 

“Reports from other States, and from the United States as a whole, 
shaw a similar situation,” the Commissioner stated. 

The disastrous floods in Vermont last November were responsible in 
some measure for the increase in the number of applications for work in 


| this State, it was said at the department of labor offices. Employees 
| of many Vermont industries which have not been re-established since 
the flood have been forced to seek employment elsewhere and many of 
them, it was pointed out, have turned to the New York State industrial 
field, 

Typical reports from up-State cities were cited as follows: 

At Schenectady, the General Electric Company employed 1,200 less in 
the past month than in October. 


35,000 at Buffalo. 


Buffalo, with a population of 538,016, reported between 35.000 and 
40,000 unemployed. The greatest amount of unemployment since 1921 was 
reported by the Buffalo Industrial Aid bureau. Conditions in the chemical, 
metal and machine industries, foundries, steel mills and building trades 
were reported far below normal. . 

The Rochester Chamber of Commerce reported 10,000 out of work in 
a population of 316,786, and the chief of police reported that there have 
been more applicants for relief during the past three months than at any 
time since 1922. 

Rochester clothing trades had fifty per cent. of the workers unemployed, 
according to labor union figures. 

Syracuse reported little better conditions, with between 5,000 and 7,000 
out of work. 

Similar conditions were cited in all of the larger cities and many of the 
smaller communities of the State. 

From the New York “Herald-Tribune” we take the fol- 
lowing Albany advices, Feb. 19: 

New York City unemployment was represented to be serious, to have 
“grown worse in recent months,” and to show no prospect of improvement. 

The general level of factory employment in the State declined during 
1927, the Governor was informed, and the December 1927 index of such 
employment was below that of December 1921. A further decrease of 2% 
in January of this year was reported to have brought the index for last 
month below that of January 1921, based on returns from manufacturers 
employing 40% of the State’s factory workers. 

““Markedly less building work in 1927 than in the preceding year’? was 
indicated, Mr. Hamilton said, by such records as his department receives 
from building employers, and a 13% decrease in the amount involved in 
building operations was shown by monthly returns from the building de- 
partments of twenty-three cities. . 


No Estimate of Jobless Here. 

No attempt was made to estimate the number of jobless in New York City, 
but part of a report of the weltare council was submitted. 

This showed, among other things, that in the last five weeks of 1927 
adult registrations for jobs in State employment bureaus in Manhattan, 
Brooklyn, the Bronx and in the Harlem office for negroes totaled 5,529, a 
23.2% decrease from the corresponding period of 1926, but that juvenile 
registration increased 15.3%, making a net decrease of 13.6%. 

Placements fell off 36.6% in December last, compared with the previous 
December. 

“The decline in registrants,’’ or applicants, it was pointed out, ‘‘may be 
explained by the fact that in times of serious unemployment men flock 
into the office, and when they hear jobs are not available turn away with- 
out registering. When there is a fair condition of the market, with some 
jobs available, a larger proportion of the men who call make formal regis- 
tration. The largest percentage of registration is obtained when many jobe 
are open, since the workmen become eager to move on to better positions. 
In addition, space in one of the offices is limited and when it becomes con- 
gested many turn away immediately, thus reducing still further the number 
registering.”’ 

An increased number of applicants for last December over December 
1926 was reported, however, by 22 out of 30 voluntary employment 
agencies. Nine of the 22 showed decreased placements. ‘‘Of the remaining 
13, which recorded imcreases both in applications and placements,”’’ the 
sub-report pointed out, ‘“‘ten showed a less proportional increase for place- 
ments than for applications.” Of the eight reporting a decrease in the 
number of applicants, five showed likewise a decrease in the number of 
placements, in four instances a greater proportional decrease than for 
applications.”’ 

Placements by those 30 agencies increased from 4,909 in December 1926 
to 5,547 in December 1927. ‘“‘A number of agencies reported,” it was ex- 
plained, ‘‘that increased placements indicated that the larger number of 
applicants permitted better selection, and consequently that a larger pro- 
portion of the vacancies notified were filled. Comment was made in 
several instances that conditions were much more serious in January than 
in December. Employers’ orders were said to be decidedly inactive.” 

As showing effect of increased unemployment, the report cited that thir- 
teen families’ service organizations in the metropolis had 23,330 ‘‘major 
care” cases, costing $157,933.25, in December, where they had 21,380, cost- 
ing $162,793.11, a year before, and that six traced the 57% of their in- 
crease to Jack of work. 


Seamen’s Calls for Aid Increase. 


Nine out of the ten seamen’s agencies reported increased calls for ser- 
vice, sending up their relief expenditures from $1,431.82 in December, 1926, 
to $2,317.41 in the last month of 1927. 

Three out of four agencies for homeless men showed a gain from 2,499 
to 2,922 in men helped, and the municipal lodging house population went 
from 10.167 to 17,220, with an 80% increase in non-residents to support 
the belief that jobless are drifting into New York from other parts of the 
country. 

The New York City Department of Licenses reported from representative 
private employment agencies under their supervision as follows: 

“Commercial agencies (agencies supplying office workers), 10% increase 
in the number of registered workers and 10% decrease in the number of 
positions available. 

“Hotel agencies 40% decrease in number of jobs and 50% increase in 
number of workers applying for jobs. 

“Domestic servant agencies, fewer calls for workers. 

“General agencies, more seekers for work than jobs available. 
number of applicants than usual from outside of New York State.” 


Greater 


Up-State Cenditiona. 

“The State Charities Aid Association has reported to me,” said Commis- 
sioner Hamilton, ‘“‘that of 33 up-State counties reporting to them this 
week, 18 state that conditions are worse than usual at this time of year, 
with varying degrees of seriousness. It is most pronounced in industrial 


centers, due to smaller volume of employment in factories, and is most 
keenly felt by the unskilled, the drifters, the very young and those with 





physical handicaps. 
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“It should be pointed out that the conditions above described are not 
confined to New York City, nor to New York State. Reports from other 
States, and from the United States as a whole, show a similar situation. 
The United States Bureau of Labor statistics with a nation-wide system 
of factory employment returns similar to that of New York State, like- 
wise reports declining employment in 1927. The same is true of indi- 
vidual] States.’’ 

For the first time since 1921 the Buffalo city mission has organized 
a bread line, feeding approximately 200 persons a day, according to re- 
ports made to the State Labor Department and included in the statement 
sent to the Governor. An emergency annex in the Erie County lodging 
house, not used since 1921, has been opened and “the Charity Organiza- 
tions Society, representing private social agencies, reports the heaviest drain 


of resources since 1921, 30% of the applicants giving unemployment as 
their reason for seeking aid.” 


Buffalo Situation Worst Since 1921. 


While the Industrial Aid Bureau in Buffalo sees the greatest unemploy- 
ment since 1921, the pay roll records, which comprise approximately one- 
third of the total number of factory workers in Buffalo, show a decline, 
according to the report, of 8% in the number of employees since February, 
1927, and a decline of 15% since February 1925. 

“Forty per cent. of the leading building trade workers are idle,” it 
says; ‘‘approximately 8,000 unemployed. Retail conditions are not en- 
couraging, although they do not indicate a bad condition. It is, however, 
unsatisfactory, reflecting the result of unemployment.” 

Conditions in the chemical industry, metal and machine group, foundries, 
steel mills and the building trades, are way below normal for this time 
of year, while automotive operations and flour milling are in fairly good 
shape. 

For New York City, the report of agencies other than those previously 
mentioned, as follows: 

“A serious unemployment condition exists for the Negro population. 
The Urban League reports that while in January 1927 they had 265 appli- 
cants for every 200 jobs, in January 1928 there were 1,075 applicants for 
every 100 jobs. 

The Bronx Y. M. C. A. reports in January 1927 568 applicants for 
every 100 jobs. 

The Vocational Service for Juniors reports that in January 1927 for 
minors between fourteen and eighteen years, there were more than enough 
jobs to go around; in January 1928 there were no jobs for at least one- 
third of the children. 

“The American Legion of Bronx County reports on an average of 100 
veterans a week seeking employment; 90% of these are married men with 
families. 

“Two large commercial employment agencies placing office and clerical 
help report 100% increase in the number of applicants for jobs; that 
these represent no more high type people than are usually looking for 
positions, but many more so-called second-rate workers. 


Many Hotel Workers Jobless. 


“The Sixth Avenue agencies for hotels and restaurant workers report 
a stream of applicants in and out all day long, with no available jobs. 
A great many of them are from outside New York City. Men will take 
jobs at any wages. 

“The Commissioner of Licenses reports that in the commercial employ- 
ment bureaus in this city the demand for workers is 10% less than last 
Winter, whereas the number seeking work is 10% greater. 

“Of the skilled workers, the Employing Printers’ Association reports 
more applicants for work in January, 1928, than any month during the 
last six years. 

“The Amalgamated Clothing Workers, with a membership of 45,000, 
report 15,000 out of work, with the year 1927 a ‘very bad year.’ 

“The President of the State Federation of Labor reports an acute 
employment situation among their membership, excepting the United 
Hat Workers, who are better off than they ever were.” 

Following up his letters to the Mayors and County Super- 
visors of the State urging them to speed the construction 
of public works as one means of relieving unemployment, 
Governor Smith conferred on Feb. 20 with the Republican 
Finance Committee Chairmen of the Legislature in an ef- 
fort to quicken the State’s activities, said an Albany dis- 
patch on that date to the New York “Times,” which in 
part also stated: 

From both Senator Charles J. Hewitt, Finance Chairman of the upper 
house, and Assemblyman Everly Hutchinson, finance leader in the lower 
house, the Governor obtained a promise that appropriation bills on the 
ealendar providing large expenditures for labor on bridges, highways and 
parkways would be speedily passed. 

The Governor announced that as soon as they were laid before him 
he would sign the bills, with their appropriations of $37,000,000, and 
through his Cabinet rush the preliminary work of office preparation and 
contract letting so that men might be employed on the roads as soon as 
the snows have gone. 

With the object of putting pressure behind the construction program 
he has delegated a Cabinet committee to take responsibility, consisting 
of Secretary of State Robert Moses, Colone] Frederick Stuart Greene, 
Superintendent of Public Works, and State Architect William E. Hau- 
gard. 

$100,000,000 Available for Works. 


The Governor made it clear that his emphasis on public works as a method 
of providing employment was more than a gesture. He pointed out that 
the State had available about $100,000,000 for construction in appro- 
priations from current revenues and in bond issues which would put to 
work a considerable number of men, running into the thousands, if it 
were spent promptly. 

The Department of Public Works alone has more than $42,000,000 for 
its program, he said, almost all of which would have to go for labor. 
Most of the money for Long Island parks would be spent for that purpose, 
too, he continued. 

“Tf this is just the program of the State authorities, how much more 
there must be if the work of cities, towns and counties is included,” the 
Governor declared. ‘‘Their work has to be done some time. Let them begin 
right now. If there is a plumbing job to be done in the county Court House 
of Chemung County during the coming year, let them have it done now. 

“T am not making any wild suggestions for useless building. What I 
suggest is to have work which is already planned get started and work 
which is already begun intensified.” 





It was noted in the New York “World” of Feb. 22 that no 
time was lost by State and city officials in putting into 
effeet Governor Smith’s suggestion that public works proj- 
ects be gotten under way at once as a means of relieving the 
unemployment situation; ground was broken on Feb. 21 for 
the new $3,000,000 State office building which will occupy 
the rectangular plot north of the new County Court House, 
bounded by Centre, Franklin, Baxter and Worth Streets 
The item added: 


The excavating contractors, Reilly & D’Aquila of No. 415 East 61st St., 
put a steam shovei gang and thirty trucks to work clearing the way for 
the new structure, 

It became necessary to give short notice to the Board of Child Welfare 
to vacate a smail two-story building which stands on the site. The board 
had previously been notified to vacate by June 1. Yesterday it was re- 
quested to find new quarters in three days or as soon thereafter as pos- 
sible. 

Two additional steam shovels will be put to work to-day and the number 
of men employed will be increased as the work progresses. 








Survey of Unemployment by American Federation of 
Labor—Largest Percentage of Idle in Baltimore. 


According to Associated Press dispatches from Washing- 
ton Feb. 26, ‘‘The American Federationist,” official organ of 
the American Federation of Labor, prints an article declar- 
ing that at the end of January one-sixth of the labor union 
membership in 23 representative cities of the United States 
were unemployed, and the proportion of the total idle had 
increased over that reported for preceding months. The 
Associated Press advices add: 

The article added that ‘‘since most unions give special aid to their members 
in finding employment it is probable that unemployment among unorgan- 
ized workers is much higher.”’ 

In the 23 cities as to which ‘‘The Federationist’’ survey was made, the 
average unemployment among labor union members during the quarter 
just preceding January amounted to 13.8% of the organization member- 
ship. The exact proportion of union men unemployed during January in 
the same cities was 17.8%. 

The greatest percentage of unemployment reported was at Baltimore, 
amounting to 42.5% of total union membership there, while the lowest was 
at Chicago, where it was 7.8%. 

Another city slightly affected was San Antonio, where the percentage idle 
in January was 9, while at Milwaukee it was 9.8%. 

In New York union unemployment amounted to 24.2% of membership; 
Philadelphia, 30.6%; San Francisco, 14.3%; Cleveland, 33.8%; Detroit, 
32.3%; Birmingham, Ala., 16.6%; Boston, 19.6%; Buffalo, 26.7%; Denver, 
21.3%; Minneapolis, 11.6%; Omaha, 26%; Seattle, 11.3%; Washington, 
13%; Jersey City, 21.6%; Los Angeles, 22.7%; St. Louis, 12.5%, and 
Atlanta, 9.7%. ; 

The Federal Labor Department is now completing a more extensive sur- 


vey of unemployment conditions and is expected to make public its findings 
after March 1. 








Secretary of Labor Davis Believes Reports of Unemploy- 
ment Exaggerated—Program of Flood Control and 
Naval Betterment to Aid in Relieving Unemploy- 
ment—Urges Support of Tariff by Labor. 


With a statement that unemployment has increased lately 
in the United States, Secretary of Labor Davis in an address 
on Feb. 16 at Washington urged members of an association 
0” marine engineers to resist wage or tariff reductions, which 
he said might aggravate conditions. The Associated Press 
accounts from which we quote indicated as follows what 


Secretary Davis had to say: 

‘“‘We have unemployment in the country,”’ the Secretary said. ‘‘Every 
one knows it, why not admit it? As to the total number of people now 
unemployed, a number of estimates are going the rounds. My own guess 
is that these are somewhat exaggerated. The Department of Labor is 
now gathering figures to show what the present unemployment total 
actually is. As soon as these figures are ready the public shall have them. 

“In the meantime, let us remember that 42,000,000 Americans are 
gainfully employed, and the present unemployment can be only a very 
small percentage of the whole. Many of those now unemployed will be 
reemployed with the coming Spring, especially if the Government program 
of flood prevention, naval betterment, construction in various State and 
private projects are speeded up. In the long run, conditions will absorb 
the great proportion of those now jobless.” 

Mr. Davis said that machine extension in industry had displaced a great 
many men and that what was now needed was ‘‘new kind of industry to 
absorb this surplus.” 

““Above all, we need not to reduce the wages of those now operating 
automatic machines,” he continued. ‘Todo so would lower the purchasing 
power of the American people to a point that would hit all business a fear- 
ful blow. Effort is needed to develop new public demand and new industries 
at home. 

‘It is necessary to ask how long America can be prosperous unless we 
do more of our own work and supply more of our own needs here at home, 
instead of sending American money abroad to develop foreign industries 
that are destined to compete with our own. ‘ 

‘‘Mr. Workingman, some of you have been opposed to the tariff. This is 
a day to be forewarned. Please remember I am talking economics now, not 
politics. America should have a tariff that will not permit anything to be 
imported from a country that we can make in our own lands unless the same 
standards of living and the same wages exist in foreign countries as exist 
here. These people who are looking abroad are emphasizing the unemploy- 
ment problem here at home.” 





Nationwide Survey into Employment Conditions Under- 
taken by Secretary of Commerce Hoover. 

Incident to the proposed inquiry into the trend of business 

by a committee of which he is Chairman, Herbert Hoover, 








1270 


Secretary of Commerce, began on Feb. 4 a nationwide in- 
quiry into industrial employment conditions at the first 
meeting of the recently organized Economie Survey, at the 
offices of the Social Science Research Council, 5 East 42d St. 
The New York ‘‘Times”’ of Feb. 22 asid: 

Mr. Hoover explained that the employment survey would take about a 
year to complete and that it was proposed to determine facts with regard 
to such questions as shifts in employment, changes in methods of production 
in industry and agriculture, movements in business cycles and foreign 
trade and foreign credits. Private individuals have provided the money 
for the Bureau of Economic Research of this city to make the survey in 
cooperation with the Department of Commerce. 

The proposed inquiry into the trends of business was re- 
ferred to in our issues of Feb. 4, page 665, and Feb. 25, page 
1139. 





Creation of Federal Bureau to Assist in Placing Unem- 
ployed Advocated by Representative Johnson. 

The creation of a Federal Bureau to assist in a proper dis- 
tribution of surplus labor was suggested at Washington on 
Feb. 25 by Representative Albert Johnson of Washington 
State, Chairman of the House Committee on Immigration, 
it is learned from a dispatch to the New York ‘Times.”’ 
Continuing it said: 

Mr Johnson made this recommendation after consideration of conditions 
revealed by committee hearings on the bill offered by Representative Box, 
Democrat, of Texas, providing for the extension of the'2% immigration 
quotas to countries of this hemisphere. 

The hearings have developed that in the’ Southwest and West there is 
a seasonal shortage of workers on farms and ranches, which is met ony 
by Mexican workers. Witnesses have said that Americans will not do the 
work required. 

Mr. Johnson said that shortage of labor in one section of the country 
and heavy unemployment in others were due to lack of proper adjustment 
of supply to demand since the World War. 

It was indicated that the subject would be investigated through the 
Federal Employment Service of the Department of Labor. 

Representative Box said that the unemployed in the country had been 
estimated as high as 4,000,000 and that one of the purposes of his lezgis- 
lation was to prevent an increase. 

The migration of domestic labor had taken the necro from the South to 
the North, Mr. Box added, and the situation had been accentuated by an 
influx from the West Indies. 

Instead of these immigrants distributing themselves throughout the 
country. they had gone to the upper Atlantic States, he said. A year ago, 
he continued. there were three applicants for every job in New York held 
by a negro while to-day, he had been informed, the ratio was 10 to 1. 

‘We have received 135,000 West Indian negroes in 10 or 15 years,”’ 
said Mr. Box, ‘‘and the estimate is they are coming at the rate of 7,000 to 
10,000 every year.” 

It was said, further, that since operation of the 1924 Immieration Act, 
which restricted the influx of European labor, Southern negrces had for- 
saken thefr work and gone North. attracted by high wages and bright lights. 

The hearings will continue for another week. 








Increase in Employment in Canada. 


Canadian Press advices from Ottawa on Feb. 28 stated: 

There was an increase in employment at the beginning of February, 
although the situation still was affected to some extent by inventory shut- 
downs and, more so, by continued seasonal slackness in the out-of-door 
industries. Employment was in greater volume, however, than on the 
same date in any other year of the record. 





Employment Situation in Germany, Great Britain and 
France. 


The following Berlin, London and Paris advices Feb. 26 
regarding the employment situation abroad are from the 
New York “Times” (copyright): 

Berlin.—In the third week of February improvement in the labor market 
continued throughout the Reich. The chemical industry continued to 
report full employment and the textile trade made on the whole a satisfac- 
tory showing. Some branches, especially woven goods and artificial silk, 
are extremely busy. 

The employment situation in the metal industry is not uniform, and a 
tendency toward reduction of unemployment still prevails. 

London.—Unemployment among the 11,800,000 insured work people in 
Great Britain on Jan. 23 was officially reported as 10.7%, or about 1,260,- 
000. This latest percentage compares with 9.8 a month earlier, and is the 
highest percentage of unemployment reported in any month since last 
February. It compares, however, with 12% a year ago, and with as high 
a per centage as 14.6 in the middle of 1926, excluding the striking coal miners. 

The Ministry of Labor estimates average cost of living, based on retail 
prices at the beginning of February, to be 66% above the pre-war average. 
A month ago it was 68% above the pre-war and a year ago 72%. 

Paris.—The number of unemployed workingmen in France as officially 
reported last week was 15,947. This compared with 16,623 the week before 
and with 17,467 two weeks ago. The unemployment figures still exceed 
the 14,700 of January but are much below the 73,000 reported at this sea- 
son in 1927. 








Jackson & Co. on Unemployment Problem in U. S.— 
Situation Expected To Be Less Critical in Com- 
ing Year. 

Although the unemployment problem in the United States 


assumed alarming proportions during the latter part of | 


1927, and resulted in the opening of inquiries by Govern- 
ment and State officials, the situation will be less critical in 
the coming year, according to a review to be published Feb. 
25 by Jackson Bros. & Co. of Chicago and New York. 
“The decline for the country as a whole has carried employ- 
ment practically to where it stood in the summer of 1924, 
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but it is still well above the period of depression that existed 
in 1921,’’ states the review. ‘“‘A study of the 1927 trend 
must take into consideration such unforeseen and temporary 
influences as the slackening in the motor industry and to 
the widespread suspension of coal mining operations as a 
result of labor troubles.” 
_ After pointing out that the sharp decline in employment 
during November of last year can be largely accounted for 
by the operation of normal and regularly recurring seasonal 
changes, the review predicts the biggest year in the history 
of automotive industry, stating that steel and iron produc- 
tion will increase materially, and that both building con- 
struction and the position of agriculture show great improve- 
ment, the review concludes: 

“‘With this prospect in view, there is every indication that labor as well 
as industry will benefit. Increased activity in the key industries of the 


country always stimulates the demand for labor, with the result that an 
immediate improvement in the general employment situation will follow.”’ 





Proposed Institute of Food Distribution. 


The organization is now under way of the American Insti- 
tute on Food Distribution, the purpose of which is to bring 
together producers of food, manufacturers of food products, 
wholesalers and retailers of food, chain store operators, 


and brokers distributing foods, in a program to 

Assemble and distribute facts about current food markets. 

Digest the important happenings in the changing structure of food dis- 
tribution that we may individually have better knowledge of what is tak- 
ing place. 

Learn the truth regarding the fundamental economics of the new food 
distribution that we each may go through this period of change with a 
minimum of confusion and financial adjustment. 


Gordon C. Corbaley, President of the Meinrath-Corbaley 
Co. is preliminary Chairman of the Institute, which has 
temporary offices at 67 Wall St., New York. In an article 
in the New York “Journal of Commerce”’ of Jan. 28, Mr. 


Corbaley in discussing the movement said in part: 

Distributing foods is, in dollars and cents, the greatest single business in 
the United States. Therefore the entire country has a deep interest in 
having a machinery of food distribution that is solid and prosperous. To 
have a business full of bankruptcies and trouble will be bad for everyone. 
Foodstuffs are a serious problem because they are seasonable. Practically 
all foods must be gathered during a period of a few weeks and then dis- 
tribution must assume the responsibilitity of carrying and delivering them to 
conrumers during the remaining cycle of the year. The field of the In- 
stitute of Food Distribution begins with millions of producers assembling 
food and goes through the processes of packaging, warehousing, advertis- 
ing and selling until delivery is made through more than 300,000 retail out- 
lets. 

60,000 Chain Stores. 


For several reasons that vast organization has been and now is in process 
of being greatly changed. More than 60,000 of the retail outlets have been 
removed from their former relationship and now are in chain store groups 
dealing with preducers and consumers upon a different basis. This disloca- 
tion in itself would be enough to upset the entire distributing relationship and 
generally to disturb the commodity markets. It has, however, been ac- 
companied by other changes such as hand-to-mouth buying, the altered eat- 
ing habits of the people, the rapid changes in source of supply and es- 
pecially by the growth of the new forces in merchandising that we gen- 
erally class under the head of advertising. 


Distribution Is the Problem. 


These influences have affected every unit in the scheme of food distribution 
and the average business has felt that it was in a period of change where it 
had to do unusual things to keep ahead of competition. This state of mind 
has added to the confusion. Men are doing unusual things because they 
want to move faster than their competitor. The real problem of foods to- 
day is distribution—how can we have the orderly relationship that we must 
have if al] parts of the industry are to be prosperous and contented. The 
method in other trades has been to organize institutes or central clearing 
houses for trade information. These institutes, when successful, have 
stabilized trade practices. 


Need for Knowledge. 

When an institute of food distribution was first proposed last winter 
there was a feeling that the parts of the food business were so different 
that it would be almost impossible to bring them together in a working 
relationship. Many months were required gradually to bring recognition 
that the real function of an institute is to disseminate better knowledge 
and that the knowledge wanted by one arm of the trade is almost identical 
with the knowledge that is required by each other group. 

About a score of men incidentally coming together from different parts 
of the trade have pledged donations of $12,000 for use in opening a tem- 
porary office in New York to carry this idea through the period of tem- 
porary organization. This office will continue the correspondence with 
the men first approached and will invite the participation of other leaders 
until there is pledged support sufficient to justify permanent organization. 
Simultaneously this office is taking in hand the suggested plans of operating 
the Institute and is doing the foundation work so that service in a partial 
way can be commenced as soon as an organization is perfected. 


Trustees from Five Branches of Trade. 

The completed board of trustees selected from the members of the 
institute will really be a union of five separate committees representing 
the five arms of the trade. To this general committee will be added a 
number of publishers and advertising men to represent the general] public. 
This last group is being named in association with the newly organized 
Bureau of Research and Education of the International Advertising Associa- 
tion, and will include some of the biggest men in the country. Perhaps 
150 men have been in the early discussions. These men have been from 
every part of the country and have represented almost every type of trade 
activity. No attempt has been made to pick any definite committee 
because that did no seem to be necessary. A committee chosen now 


would mean embarrassments when the trade canvass is completed. 
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Representative Men. 

We have just met informally amd talked and now some of us are putting 
up some money to start the formal shaping. The Pacific Coast man has 
been the writer, a food broker, a partner in the Meinrath group. The 
largest financial support is from H. W. Phelps, President of the American 
Can Co. Mr. Phelps does not know how far this movement can go, but 
he is ready to give time and money in the hope that the distribution of 
canned gvods will be helped. The teadership among the canners has 
been taken by E. F. Trego, of Hoopeston, Chairman of the Committee 
on Distribution of the National Canners. The actual motion to form a 
Preliminary organization was made at a Chicago meeting by Fred H. 
Massmann, Vice-President of the National Tea Co. The final motion 
that completed the preliminary organization was made at a New York 
merting by Harry Faulkner, President of the National Food Brokers’ 
Association John P. Thomy, President of the Best-Clymer Co. of St. 
Louis, is Chairman of the temporary finance committee. Donald K. 
David, of Royal Baking Powder, has been of genuine assistance in estab- 
lishing contact with research organizations. 

Officers of most of the national organizations have been consulted and 
have been in the meetings. Friendly co-operation has been secured from 
the Chamber of Commerce of the United States, the Department of Com- 
merce and various public bodies. Editors of trade papers called into 
conference have been unanimous in supporting a movement that is headed 
in the direction toward which they have been working. 

The question of what we shall be able to do is one that can be answered 
now only in terms of hopes. The measure of accomplishment will depend 
upon the extent to which the really big men recognize that there is a need and 
will be willing to give time and thought toward developing a broad plan for 
assembling knowledge and distributing it in a way to do tne most good. In 
a secondary measure, accomplishment will depénd upon the capacity of the 
men later employed to actually do the work. We hope to develop sufficient 
strength to command the best talent in the country. 


Metropolitan Life Helps. 

Taking the sugzestions made in the conferences and in the letters received, 
our tempcrary of/ice in systematically laying the foundation for what was be- 
lieve will be the work of the institute. The business research department 
of the Metropolitan Life Insurance Co. is studying the more than 300 regular 
publications containing news of the food business and the merchandising 
methods of other trades having similar problems. . 

The subject of food markets is being approached through the help of 
the departments in Washington, which have taken a list of the 149 important 
foods and are determining the continuing data now available. We hope 
to have in each case the curve of falling or rising production, the actual 
output last year against the previous year, with the reason for the change, 
and fast, accurate service on the indicated production for the coming 
year. When the foundation work has been completed a staff will be em- 
ployed to take the material in hand and organize a system of daily work 
that will keep all the data down to date and that will develop ways of 
putting it in front of the men who need it. 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Further Curtailment Reported. 


Reviewing employment conditions in its District, the 
Federal Reserve Bank of Chicago, in its March 1 ‘‘Business 
Conditions Report,’’ says: 

Employment at industrial plants of the Seventh (Chicago) Federal Re- 
serve District showed a further curtailment during the Dec. 15 to Jan 15 
Period, the declines amounting to 1.5% in number of workers and 4. 
in their earnings. The downward trend included practically all the re- 
porting industrial groups, stone, clay and glass products leading with the 
heaviest reduction, 6.3%, and rubber products second, with a lay-off of 
5.3%. An exception to the prevailing trend was furnished by the textiles 
and textile products group, in which increased activity in the manufacture 
of women’s clothing resulted in an additional employment of 1.5% in 
workers and a gain of 2.0% in aggregate payrolls. Inactivity at car and 
locomotive shops was responsible for the heavy decreases reported for 
vehicles, as automobile and accessories plants have shown a steady ex- 
pansion since the beginning of the year. According to the Employers’ 
Association of Detroit, the volume of employment in that city increased 
10% during the five-week period ended Feb. 7, on which date the level was 
2.6% above a year ago. Operations at furniture and musical instrument 
factories were at a low point during the month. which is normal for the 
season. All food products with the exception of beverages contributed 
to the decline in this group. Under metals and metal products, iron and 
steel mills and the manufacture of agricultural implements continued the 
upward trend noted during the preceding month, but electrical apparatus 
and machinery showed heavy declines. 

Unemployment was further increased by the sharp reductions made in 
wholesale and retail sales forces and by continued lay-offs in the construction 
industry. At the free employment offices of Illinois the ratio of applicants 
to available positions rose from 180% to 239, in Iowa from 250 to 275, 
while for Indiana the records showed a slight drop from 200% to 196 during 
the month of January. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE DIST. 





Number of Wage Earners| Total Earnings. 




















Week Enaed | Week Ended. 
Industrtal Groups. Be oe ance Perct] Per Ct 
Jan. 15|Dec. 15: Change.| Jan. 15 Dec. 15 |Change. 
1928. | 1927. | | 1928. | 1927. 
PO | eae '316,111/320,987 —1.5/$8,172,315| $8,566,379 —4.6 
Metals and metal products 
(other than vehicles) ----|124.922|126,857| —1.5| 3,189,492) 3,287.936| —3.0 
ee 22,965, 23,845, —3.7 591,985, 663,574) —10.8 
Textiles & textile products_| 27,512, 27,105} +1.5| 640,824! 628,228) +2.0 
Food and related products.| 44,697) 45,718} -—2.2! 1,237,269) 1,230.667| +0.5 
Stone, clay & glass products} 11,506) 12,282; —6. 3| 326.893) 337.293) —3.1 
Lumber and its products.-.| 26.973) 27.270; —1.1 596. 671| 662.933) —10.0 
Chemicai products-_------- 10,140} 10,332| —1.9 265,920) 281.388) —5.5 
Leather products_..-.---- 14,070)| 13,961; +0.8 303, 793| 313,497; —3.1 
Rubber products--.-.-.----- 3,966) 4,188; —5.3) 84,920' 109.740) —22.6 
Paper and printing -------. 29,360 29,.429| —0.2 934,548! 1,051,123! —11.1 











Report on Wholesale and Retail Trade in Philadelphia 
Federal Reserve District. 

The status of wholesale and retail trade in the Philadel- 

phia Feder:l Reserve District during January, as compared 

with December, and January of the previous year, has been 


made available as follows by the Federal Reserve Bank of , 


Philadelphia: 








ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF JANUARY 1928. 
























































Net Sales During Month. Stocks at End of Me. 
Index Numbers Compared| Compared| Compared| Compared 
Trade. (P. C. of 1923-1925 with wtth with utth 
Monthly Average) Prevtous Same Previous Same 
Month. Month. Month. | Month 
Dec.1927.;Jan.1928. Last Year. Last Year. 
Boots and shoes_...| 87.6*% 39.6%| —54.8%| +26.1%| +14.0%| +27.6% 
BOUEES < sscccwannel 101.5" 102.6 +0.8 —3.6 +5.7 +15.7 
Sere GOOG wonansd 76.8* 55.3 —28.0 —12.0 +6.0 +3.7 
Electrical supplies__| 149.9* 61.8 —58.8 —20.9 +2.5 —4.4 
CORO «6 oa teae 99.7* 89.7 —10.0 +0.1 +4.2 —0.8 
So ae 98.9* 70.3 —28.9 —7.3 +6.0 +6.9 
og SE 224.8* 50.6 —77.5 —9.4 +7.7 —12.8 
a. eee eee 94.0* 97.9 +4.2 —0.6 +2.4 —1.7 
Accts. Outstanding at End of Mo.\Coliec. During Mo. 
Compared| Compared, Ratio to | Compared, Compared 
with wtth Net Sales with wtth 
Prevtous Same During | Prevtous Same 
Month Month Month Month Month 
Last Year Last Year 
Boots and shoes............. —15.7%| +3.8%| 481.8%| —29.8%| —11.9% 
DEsipheenakenwennaneanh ee —6.8 145.6 —10.0 —7.9 
Cod See —11.0 —1.1 298.4 —18.5 —6.4 
Electrical supplies........... —9.3 ade 266.8 ne otum 
OO ee a ee —3.2 +3. 1 133.1 —16.5 —2.8 
a ee rere —8.7 —8.9 236.2 —19.7 —16.1 
oo ee eer —38.6 +2.8 698.5 |+109.4 +6.9 
WEES cithvan éethbantcemuke +0.6 —5.3 142.2 +2.1 —3.4 
*Revised. 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED 
ERAL RESERVE DISTRICT FOR THE MONTH OF JANUARY 1928. 



































Index Net Sales. 
Numbers 
of Sales \Jan. 1928 
(% of '23| Compared| Jan. 1- 
Monthly wtth Jan. 31. 
Average) .| Jan.1927. 
A IONE DEER inn nin wan edesiGniunaaswasces 80.3 —6.2 —6.2 
DISBRSIIO, GIT a oc ese mcccncacasecnsscncnanes 76.0 —6.9 —6.9 
i Poe jckvntacndacensdaneonboanscee nih ards —7.7 —7.7 
CRITE PRON se iia wk swe cscdssddaccecane iat —4.9 —4.9 
AMPOIE THONG. «6 6c atnccgnsenccncsonseedocqcss 105.0 —3.8 —3.8 
I ccc wincewnasnwhrenenayes 81.8 —13.3 —13.3 
ee a —16.5 —16.5 
Ke rey ee aie —8.9 —8 
WOten 6 BPPATO CONOR a onc ccs cwtcdcwccsctess 140.3 +0.4 +-0.4 
Dt FR a cnsccdcncawenacncausdansos ania +0.2 +0.2 
Re EP ee +2.4 +2.4 
RR inc tn ab cctnnk decane dudedvassennech 120.4 +11.4 +11.4 
CEE MN ake cadccccassnanccsgeessacseunean 66.6 —11.7 —11.7 
Stores in: 
PRED. dn Fan deedecdbsasdacwernennsoven 79.5 —6.8 —6.8 
Allentown, Bethlehem and Easton--.-........--- 83.4 —3.5 —3.5 
AROORR.. 2 on a ee cenncsnsscnctisccnscesssasesd« 75.1 2 —4.2 
ne NE RS rine oe err 76.9 —3.7 —3.7 
PORTIIIGR. . oo 6. vicina wicwetssercevesinisenses 59.3 —14.4 —14.4 
REE, cct nc ndctnctsanacbsacscednesemensad 84.9 —2.4 —2.4 
ES oi cis cawaleinn mwah niwetie kala ia ahi ars 94.6 —0.8 —0.8 
EE CL en eS ee ee ee 65.3 —3.4 —3.4 
i re ny ert 71.9 2 —4.2 
ne eS err ae ee 67.6 —1.5 —1.5 
WTAMANOE 0 oc cnns concacsccvccccscssccsesave 72.3 —11.1 —11.1 
ID. ict ic des nhateentnensasancdndses 86.8 —3.6 —3.6 
AR CURE GEIR. 2 ow cece canecesscconscencctnss ata —10.1 —10.1 
Stocks at | Stocks at Stocks Stocks Accounts | Collection 
End of End of | Turnover | Turnover |Recetn. at|Dur'g Mo. 
Mo. Com-|Mo. Com-| Jan. 1 Jan. 1- |EndofMo.| Compared 
pared wtth|pared wtth| Jan. 31 | Jan. 31 |Com. with wuh 
Mo. Ago.|Year Ago.| 1928. 1927. |Year Ago.|Year Ago. 
All reporting stores.| —8.2 —3.0 0.25 0.25 +4.8 +2.2 
Department stores.| —7.3 —2.9 0.23 0.24 +7.7 +1.3 
In Philadelphia..| —9.9 —5.8 0.25 0.25 setae —9.5 
Outside Phila_._..| —0.9 +4.5 0.20 0.22 +7.7 +1.6 
Apparel stores - - - -- —23.3 —4.4 0.43 0.43 +12.8 +11.2 
Men's app’! stores} —19.4 —7.9 0.24 0.25 +10.7 +5.2 
In Philadelphia| —27.0 —19.5 0.25 0.26 Since nen 
Outside Phila_.| —10.7 +6.6 0.22 0.24 +16.5 +5.4 
Women’s app’! st.| —26.9 —0.6 0.60 0.61 +13.2 +12.1 
In Philadelphia} —30.3 —3.3 0.67 0.66 +12.4 +12.4 
Outside Phila_.| —12.6 +9.5 0.33 0.36 +15.8 +10.4 
Shoe stores-_--.----- —4.6 +3.2 0.22 0.16 + 10.6 0.0 
Credit stores--.-.-- +1.1 —8.6 0.17 0.17 —1.5 —6.3 
Stores in: 
Philadelphia-- --- —10.8 —6.1 0.27 0.27 +10.2 +10.0 
Allentown, Beth- 
lehem & Easton| +0.1 +14.8 0.18 0.21 +8.2 +6.0 
pS eee —0.4 +9.6 0.21 0.23 +42.1 +68.0 
Harrisburg - - ---- —1.4 —10.9 0.22 0.21 —8.9 —4.6 
Johnstown. -.-.--- —8.4 —10.3 0.18 0.19 iy i inca 
Lancaster. -.---- —1.7 +11.2 0.21 0.24 een EAS 
PE ca nacen +2.0 +25.1 0.22 0.24 +14.3 +1.6 
eee —4.8 —4.6 0.23 0.24 ase ie eS 
Co +1.5 +0.7 0.28 0.28 +3.1 +3.6 
Wilkes-Barre..-.| —2.3 —0.6 0.21 0.21 —1.5 —11.2 
Williarspurt ..-- oni oan an panies aes oase 
Wilmington - - - -- —6.2 +1.3 0.22 0.22 +11.0 —1.0 
All other cities_._.| —5.4 +0.8 0.15 0.16 —1.1 3 




















Business Conditions in Philadelphia Federal Reserve 
District—Improvement Apparent in Several Lead- 
ing Industries—Conditions in Wholesale and 
Retail Trade. 

“Evidence of industrial improvement, though less pro- 
nounced than usual at this season, is apparent in several 
leading industries of the Philadelphia Federal Reserve 
District,” the Federal Reserve Bank of Philadelphia states 
in its March 1 “Business Review.” “But,” the bank ob- 
serves, “industrial employment and disbursement of wages 
in factories in the leading cities of this district declined 
further during January.” The review goes on to say: 

In Pennsylvania, the number of wage earners employed was 10% smaller 
payrolls 12.3% smaller than in the corresponding month last year. 
Owing largely to a steady decline in employment during the past year, 
the unemployment now prevailing in this district is believed to be larger 


and 


| than for several years past. 


' 


fabricators of iron 
Activity of 


Stimulated by seasonal demand and firmer prices, 
and steel products report gradual expansion of operations, 
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foundries showed a substantial gain, and unfilled orders for both iron 
and steel castings at the end of last month were much greater than in 
January, 1927. Among the various branches of textiles, the silk industry 
appears to be the most active. A fair rate of activity exists in the wool 
industry, the present condition of which is said to be somewhat more satis- 
factory than was the case a year ago. In cotton, some slackness is no- 
ticed. Production of hosiery continues at a fair rate, the full-fashioned 
variety being in good demand. Carpets and rugs have shown little change 
since last month. The leather market is strong. The output of shoes 
has increased recently, and shoe prices have advanced further in sympathy 
with higher quotations for raw materials. 

Building operations increased substantially during January, contract 
awards being almost 25% larger than in December and 8% greater than 
a year before. The value of permits issued in the leading cities of the 
district also increased 3% in the month and exceeded the total of a year 
earlier by more than 42%. The market for building materials, though 
showing scme signs of betterment, is still rather quiet. 

Conditions in the ocoa] industry remain less satisfactory than at the 
same time last year. The output of anthracite has increased slightly in 
recent weeks, and production of bituminous also has shown a gain in the 
month, but was substantially below that of a year earlier. 

Mercantile activity continues sluggish. Retail sales in January de- 
clined more than seasonally from December levels and were less than 
the year before. Business in most wholesale lines is equally unsatisfactory, 
and sales during January decreased from those of the preceding month and 
a year before, 

The volume of business transactions involving payments by check in 
the first three weeks of February was 3% smaller than a year earlier. 
Shipments of goods, as measured by freight car loadings in the Alle- 
gheny district, increased 13.8% in the latest four weeks but were 6.8% 
smaller than in the same period last year. 

In its review of wholesale and retail trade.the bank says: 


Wholesale Trade. 

Trading at wholesale during the early part of February was reported 
as either fair or poor. Sales were smaller in all lines, except paper, 
than a month ago, reports indicating losses outnumbering those showing 
gain. Some advances are noted in prices of shoes and groceries, but whole- 
sale quotations in other lines, except dry goods, continue unchanged. 

Sales during January declined seasonally from the December total and 
were 4% smaller than a year before. All lines, except shoes and gro- 
ceries, reported smaller sales than in January, 1927. Stocks held by 
dealers at the end of January increased from those of a month earlier. 
Compared with a year before, inventories of shoes, drugs, dry goods, 
and hardware increased, while those of electrical supplies, jewelry, paper, 
and groceries decreased. Accounts outstanding declined from those at the 
end of December and in four out of seven lines were smaller than a year 
before. Collections as a whole did not measure up either to the December 
volume or to that of January, 1927, 

Retail Trade. 

Business at retail] during the first fortnight of February varied between 
fair and poor. Almost three times as many reports indicated decreased 
sales as those that showed increased volume of business as compared 
with the early part of last month. 

January sales of reporting stores declined more than usual for that 
month, and were 6.2% below the volume of a year before. Department 
stores, men’s apparel, and credit stores were responsible for this drop, 
while shoe and women’s apparel stores showed larger sales than in Janu- 
ary 1927. The decline in retail sales during several months past is said 
to be partly attributable to the lower purehasing power resulting from 
unemployment. 

Inventories held by retailers at the end of January were reduced 8.2% 
from the volume held at the end of the month before and were 3% 
smaller than a year earlier. Accounts receivable were 4.8% ahead of 
those at the end of January, 1927. Collections in January were 2.2% 
greater than in the same month last year. 








Manufacturing Activities in Chicago Federal Reserve 
District—Decline in Leather Production—Increase 
in Automobile Output—Midwest Distribution of 
Automobiles. 


Increased activity in the automobile industry and a falling 
off in leather production in the Chicago Federal Reserve 
District are indicated in the ‘‘Monthly Business Conditions 
Report” of the Federal Reserve Bank of Chicago, issued 


March 1; in its survey of manufacturing activities and output, 
the Bank says: 


Shoe Manufacturing, Tanning, and Hides. 

A smaller number of shoes was manufactured at factories in the Seventh 
District during January than in December; shipments increased slightly 
and were 6.4% in excess of current production. For the calendar year 1927, 
production and shipment figures reported to this bank gained 7.5% and 
5.0%, respectively, in comparison with 1926. Stock shees reported on 
hand Jan. 31, by 26 companies were equivalent in volume to 101.8% of 
their December shipments. Unfilled orders on the books of 23 firms gave 
assurance of seven weeks’ future operation at the rate of distribution in 
December. 


CHANGES IN THE SHOE MANUFACTURING INDUSTRY IN JAN., 1928, 
FROM PREVIOUS MONTHS. 





Per Cent Change from Compantes Included. 








Dec. 1927. | Jan. 1927. | Dec. 1927. | Jan. 1927. 











DNL, « ccibGbdveradaviwans —4.1 —8.5 30 30 
NS 6 cnn Ginncé éémnemmane +11.4 +3.1 30 30 
Stock shoes on hand.........--. +3.2 —3.5 26 26 
PPT ee +6.4 —4.1 23 21 





Leather production in the Seventh District declined in January from 
the preceding month and a year ago: sales billed to customers decreased 
from December, but were greater than for the corresponding period of 
1927, according to reports sent direct to this bank by representative tan- 


tended to ease slightly at the close of the month. 

Packer green hide and calf skin markets were less active at Chicago 
during January than in the preceding month. Shipments of hides and 
skins from the city and purchases by district tanners also de’reased from 
December. Prices advanced in January, and then declined toward the 
middle of February. 





Automobile Production and Distribution. 

An expansion in automobile production took place during January; out- 
put of passenger cars by manufacturers in the United States totaled 205,540, 
a gain of 93.8% over December and of 3.0% over January last year. The 
aggregate represents the first increase in the month-to-month comparison 
since August and in the yearly since Sept. 1926. Truck output in January 
of 26,007 declined 5.3% from December and 33.8% from a year ago. 

Wholesale and retail distribution of automobiles in the Middle West 
showed a decided gain in the aggregate for January over December. As 
compared with a year ago, sales were also larger, except in the value at 
wholesale which totaled slightly less. The number o ji used cars sold in 
January increased over December and last January. Stocks of new cars 
op hand Jan. 31 showed a gain in value over Dec. 31 and over Jan. 31 1927, 
but the number was smaller: used cars held increased in both number and 
value over the preceding month, and in value over last year. Deferred 
payment sales of 28 dealers averaged 343% of their total retail sales in 
January, 40.0 in December, and 39.5 a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in January 1928, from Previous Months. 




















Per Cent Change from 
Compantes 
December 1927.| January 1927. | Included. 
New Cars— 
Wholesale—Number sold.......-..--- + 252.3 +9.2 30 
VOD . o swenosssacesessneusenses +177.0 —0.8 30 
Retail—Number sold.........------ + 86.9 +20.0 78 
Vin 0n:bd05d80s0004bh06660b0000 + 22.8 +21.5 78 
On hand Jan. 31—Number....--.--- —4.1 —2.5 48 
Vest wc deressccendnsossscoenes +2.3 +12.0 48 
Used Cars— 
WHEE BIN 65.00 50+ cgecoeccconne ‘- +26.3 +10.7 78 
Salable on hand—Number........-.--. +8.6 —11.0 46 
VOB. coccccscsssen .eccncccess +8.1 +13.3 46 














Merchandising Conditions in Chicago Federal Reserve 
—Decline in Wholesale and Retail Trade. 


Declines in wholesale trade, department store trade, retail 
shoe and furniture trade, as well as in chain store trade oc- 
curred in the Federal Reserve District during January 
according to the March 1 issue of the ““Monthly Business 
Conditions Report ’ of the Federal Reserve Bank of Chicago. 
The Bank indicated as follows the course of wholesale and 
retail trade: 

Wholesale Trade. 

January sales for each of five wholesale lines reporting to this bank fell 
below those of the preceding month; in the comparisons with January a year 
ago, in which electrical suppiies and equipment were included, gains were 
reported in groceries, drugs, hardware, and shoes, although the majority 
of firms in all but groceries indicated declines. Stocks averaged generally 
higher than in December, and in dry goods, drugs, and shoes were also 
heavier than on January 31 last year. January collections decreased in all 
lines, but were larger than a year ago with the exception of electrical supplies. 
In dry goods and electrical supplies, prices trend downward: in drugs, they 


are stationary or lower; in groceries, steady: in hardware, firm or upward; 
and higher in shoes. Collections are reported as fair. 


WHOLESALE TRADE DURING THE MONTH OF JANUARY 1928. 
































Net Sales During Month. Stocks at End of Month. 

Per Cent Change from Per Cent Change from 
Preceding Same Month Preceding Same Moath 
Month Last Year. Month. Last Year. 
I cies to as nian (36) — 7.0 | (36) +1.8 | (24) + 4.3 | (24) —14.3 
SES ea (15) —19.4 | (15) 41.3 | ( 9) +10.0 | (10) — 4.5 
Be GE. wdvincacscnce (13) —13.3 | (12) —6.1 | ( 9) +23.5 | ( 8) + 5.2 
(0 en (13) — 3.1 | (13) +1.1 | (11) + 4.0 | (11) + 0.7 
hn eteweinihiesunm (8) —13.0 | (8) +7.3] (5) + 0.2 | ( 5) + 8.5 
Electrical supplies & equip|_....-.-.---- - i |) 2 eee (29) — 3.9 
Accounts Outstanding End of Month. Collecttons During Month. 

Per Cent Change from 

Per Cent Change from Ratto to 
Net Sales 

Preceding Same Month During Preceding Same Month 

Month. Last Year. Month. Month. Last Year 
Groceries_.| (32) —0.2 | (32) —2.5 | (32) 117.7 | (26) —15.9 | (26) + 1.6 
Hardware._| (15) —3.3 | (15) +7.3 | (15) 249.5 | (13) —20.4 | (13) + 2.7 
Dry Goods_| (10) —2.6 | (9) —3.8 | (10) 361.0 | ( 8) —38.5 | ( 8) + 1.5 
es (12) +65.4 | (12) +5.3 | (12) 152.1 | ( 7) —15.0 | ( 7) + 3.5 
Shoes. ---.- (7) —5.5 | (7) +6.2 | (7) 367.3 | ( 5) —22.8 | ( 5) +24.5 

Electrical 
supplies 

"eee Ge =F Ge BPRS Fu cwencscocas (21) —10.1 

















Figures in parenthesis indicate number of firms included. 
Department Store Trade. 

A seasonal decline of 52.6% from December was shown in the January 
sales figure for 76 department stores of the Seventh District. In compari- 
son with a year ago, aggregate sales increased 6.5%. Chicago and Detroit 
stores reported gains over last January, while the totals for Indianapolis 
and for 50 smaller centers showed declines in this comparison. Stocks on 
hand Jan. 31 averaged slightly less for the district than on Dec. 31 or the 
corresponding date a year ago. Stock turnover for January was 29.1 
compared with 26.4 last year. January collections exceeded considerably 
those in the preceding month and in January, 1927; accounts receivable at 
the end of the month declined in the former and increased in the latter 
comparison; the ratio of January collections to accounts receivable Dec. 31 
was 42.8% this year compared with 41.3% in Jan. 1927. 

Retail Shoe Trade. 

January shoe sales of 20 dealers and thirteen department stores of the 
district declined 52.9% from December and averaged a gain of 3.1% over 
January last year, although only slightly more than one-third the firms 
showed an increase in the latter comparison. Stocks on hand at the end 


| of the month totaled 7.8% less in the month-to-month and 0.4% heavier 
neries. Quotations firmed a little at the beginning of January, and then |} 


in the yearly comparison, according to the reports of 27 firms. Thirteen 
shoe dealers had accounts receivable on Jan. 31 aggregating 2.3% less than 
a month previous and 32.0% below the corresponding date of 1927; January 
collections were 26.0% larger than in December, but 11.7% smaller than a 
year ago. The ratio of accounts receivable on Jan. 31 to sales during the 


month was 72.8% this year, as compared with 104.8% in 1927 and 57.8% 
for the preceding month. 
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Retail Furniture Trade, 

A decline of 36.9% from the preceding month, and a gain of 6.5% over 
@ year ago were indicated in the January furniture sales of 20 dealers and 
16 department stores reporting to this bank. According to data for 23 
firms, stocks on hand Jan. 31 totaled 5.2 and 0.4% less in the respective 
monthly and yearly comparisons. Installment sales of 16 dealers were 
41.9% smaller in aggregate volime than in December and 2.2% below 
Jan. 1927. Collections on these sales, as reported by 13 firms, averaged 
2.4% less than in the preceding month or a year ago; total collections of 18 
dealers declined 14.1 and 1.5% respectively, in these comparisons. Ac- 
counts receivable at the end of January totaled 4.3% less than a month pre- 
vious and showed little change from the corresponding date of 1927. 

Chain Store Trade, 

Aggregate sales for January of 23 chains in the Seventh District, with 
2,080 stores, declined 48.1% from December, and increased 8.2% over a 
year ago. All reporting groupe—groceries, five-and-ten-cent, drug, cigar, 
musical instruments, men’s and women’s clothing—showed recessions in 
the month-to-month comparison, while sales of grocery, drug, five-and-ten- 
cent, and men’s clothing chains exceeded those in January last year. ‘There 
was a slight increase over December in the number of stores in operation, 
and a gain of about 15% over a year ago. 








Volume of Business in Kansas City Federal Reserve 
District in Five Weeks to Feb. 1 Higher Than in 
Same Period of 1927. 


The Federal Reserve Bank of Kansas City reports that 
“the general volume of business in the Tenth Federal Re- 
serve District during five weeks ending Feb. 1 1928 was 4% 
higher than in the first five weeks of 1927, as measured by 
payments by check at banks in leading cities. “Statistical 
reports for the month of January,” says the bank, “re 
flected increased activity in some important branches of in- 
dustry, large building and construction operations for the 
mid-Winter season, heavy marketings of products, and dis- 
tributive trade at about the level of a year ago.” 

In further outlining conditions, the bank, in its “Monthly 
Review,” dated March 1, states: 

Conditions for agriculture improved substantially as a result of rains 
and snows in February, following the driest January in many years. The 
precipitation was of great benefit to Winter wheat, and while there still 
was an insufficiency of moisture in some sections, the outlook for this and 
other farm crops was far more promising at the middle of February than 
earlier reports had indicated. There was a material betterment of con- 
ditions affecting the livestock industry. 

In food production, meat packing showed an increase in slaughtering 
operations, due to larger market supplies of livestock than in either 
the preceding month or the corresponding month last year. Flour 
mills were operated at a high rate of full-time capacity for this time 
of the year, with the January output but slightly below that of a year 
ago when larger supplies of wheat were available. Manufacturers of corn 
products and other cereal foods increased operations at their plants. 

In the mineral industries, there was some further reduction in the 
daily output of crude oil, although gross production for the month was 
still considerably above that of a year earlier. Somé slowing down in 
the production and shipment of zinc and lead ores and a decline in the 
output of soft coal was reported. 

The trade reports for the month reflected considerable improvement 
number of permits issued in leading cities was larger than in the first 
month of last year. The increase was principally in cities in the 
southern part of the District where conditions were favorable for outdoor 
work. The value of contracts awarded in this District during the month 
was 16.2% above the value of awards in January 1927. 

The trade reports for the month reflected considerable improvement 
in distribution by wholesalers, with a larger volume of Spring goods 
going to retailers than was reported a year ago. Retail trade, although 
showing the usual sharp decline from the high record volume in De- 
cember, was but one-half of 1% below that reported for January of last 
year. 

The expansion in industrial and trade activity during January was ac- 
companied by a small] increase in the demand for credit at banks through- 
out the District and some further increase in investments in stocks, bonds 
and securities. Demand deposits declined during the month but were 
larger than a year earlier. Savings in banks in leadirg cities increased 
both in the amount of deposits and number of accounts. The discount rate 
of the Federal Reserve Bank of Kansas City, which in July last was re- 
duced from 4% to 3%%%, was restored to 4%, effective Feb. 10. 

We also quote what the bank has to say relative to whole- 
sale and retail trade: 

Wholesale Trade, 


Distribution of merchandise at wholesale in this District was larger 
in January than in either the preceding month or the same menth last 
year, as shown by the combined reports of firms engaged in 6 lines of 
trade. The gain in wholesale trade in January was attributed to a broader 
demand for Spring goods and to the replenishing of retailers’ stocks after 
the year-end inventory. 

Wholesalers of dry goods reported their January sales showed a sub- 
stantial increase over December and a small increase over January 1927. 
Orders for Spring goods were heavy and both sales and collections during 
the month reflected an improved condition in the trade territory. 

Sales of groceries at wholesale were in heavy volume with the dollar 
total for all reporting firms slightly above that for the preceding month 
but slightly below that for the corresponding month last year. 

The wholesale hardware trade since the beginning of the year has been 
running slightly ahead of a year ago, reflecting an increase in general 
activity due to the mild weather in January and February. Sales during 
January, however, were considerably emaller than the heavy December 
volume. 

Wholesalers of furniture also reported January sales were smaller than 
in the preceding month, although they were somewhat larger than in the 
game month last year. 

The wholesale drug trade, as reported by firms at the principal trade 
centers in this District, exhibited generally satisfactory improvement, 
with January sales totals running ahead of those for December and those 
for January, 1927. 





Retail Trade. 

Retailers in cities throughout the Tenth District reported their January 
sales were seasonally smaller than the heavy sales in December, and the 
January average for reporting retail firms was slightly below the average 
for January 1927. 

Department stores by their reports indicated trade was affected some- 
what adversely by unseasonally warm weather during January and Febru- 
ary, but with special sales of goods at attractive prices the volume of 
business on the whole was better than expected. Of 33 stores included 
ih the department store summary 21 reported their January sales were 
larger than in January 1927, while 12 stores reported their sales for the 
month were smaller than a year ago. 

Sales of retail shoe stores were larger in January than in either the 
preceding month or a year ago, while on the other hand, sales of wearing 
apparel during the first month of the year were smaller than in either 
of these two former periods. Retail furniture houses reported January 
sales were 8.9% smaller than in December and 32.8% smaller than Jan- 
uary 1927. 

Stocks of reporting retail stores were larger at the close of January 
than they were one year earlier. This was due in part to continued 
warm weather through the fall and up to the end of the year which inter- 
fered somewhat with the sale of Winter goods ef retail merchants and 
left them with stocks slightly heavier than they would ordinarily haye 
at this time. 








Lumber Orders Continue to Be Heavy—Production 
Increases. 

Heavy orders and continued increased production char- 
acterize the national lumber movement, according to tele- 
graphic advices received by the National Lumber Manufac- 
turers Association from leading softwood and hardwood 
mills. Combined figures from 675 mills and units for the 
week ended Feb. 25 showed a gain of 9,000,000 feet in re- 
ported production, a falling off in shipments and a slight 
increase in orders. 

In the softwood group, 350 mills reported production in 
advance of that for the corresponding week of last year by 
53,701,735 feet, an increase of 41,774,640 feet in shipments 
and a gain of 60,949,804 feet, or about 30% inorders. Owing 
to the partial cessation of activities on account of the observ- 
ance of Washington’s Birthday, current shipments showed 
a marked drop as compared with those of the preceding 
week, and orders also suffered slightly. 

Hardwood units (a unit is 35,000 feet of daily production 
capacity) reported comparatively small gains in production, 
shipments and orders over the preceding week, due to the 
fact that 40 more units reported for the week ended Feb. 25. 
Because of the larger number of mills regularly reporting 
now, the figures are not comparable with those of last year, 
declares the National Association which then adds the follow- 
ing details: 











Unfilled Orders. 

The unfilled orders of 219 Southern Pine and West Coast mills at the 
end of last week amounted to 672,910,806 feet, as against 663,878,130 
feet for 220 mills the previous week. The 107 identical Southern Pine 
mills in the group showed unfilled orders of 248,767,101 feet last week, 
as against 248,411,988 feet for the week before. For the 112 West Coast 
mills the unfilled orders were 424,143,705 feet, as against 415,466,142 
feet for 113 mills a week earlier. 

Altogether the 350 reporting softwood mills had shipments 101%; and 
orders 114%, of actual production. For the Southern Pine mills these 
percentages were respectively 98 and 99; and for the West Coast mills 
89 and 106. 

Of the softwood reporting mills, the 350 with an established normal yeo- 
duction for the week of 225,349,842 feet, gave actual production 106%, 
shipments 107% and orders 121% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of seven softwood, and two hardwood, original associations, 
for the three weeks indicated; 000’s omitted: 





Preceding Week 1928 
Past Week. Week 1927. (Revised) . 
Softwood. |Harawood . Softwood. |Hardwood. 


| Corresponding 





Softwood. | Hardwood . 











Mills (or 
units) ... 350 325 3 105 347 285 
Production _|239,099,000/46,394,000} 185,398,000) 17,211,000/234,088 ,000| 42,203,000 





Shipments--|241,955,000'47 ,432,000 200, 180,000) 17,903,000) 258, 133,000/44,275,000 
Orders--_ _ - _!271,655,000!47,848,000.210,705,000' 19,909,000'272,420,000'46,272,000 








West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 112 mills reporting for the week ended Feb. 25 was 6% 
above production, and shipments were 11% below production, which was 
118,068,519 feet, as compared with a normal figure for the week of 100,- 
289,571. Of all new business taken during the week 50% was for future 
water delivery, amounting to 62,231,066 feet, of which 43,458,181 feet 
was for domestic cargo delivery and 18,772,885 feet export. New business 
by rail amounted to 58,363,916 feet, or 46% of the week’s new business. 
Forty-two per cent of the week’s shipments moved by water, amounting 
to 43,910,925 feet, of which 28,902,771 feet moved coastwise and inter- 
coastal, and 15,008,154 feet export. Rail shipments totaled 56,737,816 
feet, or 54% of the week’s shipments, and local deliveries 4,608,389 feet. 
Unshipped domestic cargo orders totaled 139,856,291 feet, foreign 114,276,- 
980 feet and rail trade 170,010,434 feet. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 107 
mills reporting, shipments were 1.76% below production and orders were 
1.24% below production and 0.53% above shipments. New business taken 
during the week amounted to 67,847,472 feet, (previous week 72,255,051); 
shipments 67,492,359 feet, (previous week 66,176,352); and production 
68.701,569 feet, (previous week 67,137,633). The normal production (three 
year average) of these mills is 70,239,871 feet. Of the 106 mills reporting 
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running time, 73 operated full time, 9 of the latter overtime. 
were shut down, and the rest operated from three to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production for the week from 32 mills as 19,407,000 feet. as compared with 
a norma! figure of 19.680.000. Twenty-nine mills the week before reported 
production as 15.062,000 feet. There was a slight increase in shipments 
this week, and a notable increase in new business. 

The California White and Sugar Pine Manufacturers Association of San 
Francisco, reports production from 18 mills as 6,475,000 feet, 49% of the 
total cut of the California pine rezion, compared with a normal production 
of 6.341.000. Nine mills the week earlier reported production as 5,867 .000 
feet. Shipments were much larger and new business more than doubled 
this week. 

The California Redwood Association of San Francisco, Calif., reports 
production from 15 mills as 8.930.000 feet, as compared with a normal pro- 
duction for the week of 8.030.000, and for the previous week 9,064.000. 
Shipments were about the same, and erders somewhat above those reported 
for the week earlier 

The North CaroHna Pine Association of Norfolk, Va., reports from 42 
mills production as 9,547,645 feet, compared with a norma) figure for the 
week of 12,306,000. Twenty-nine mills the preceding week reported pro- 
duction as 4,474,493 feet. Shipments more than doubled this week, and 
orders increased by almost 100% 

The Northern Vire Manufacturers Association of Minneapolis, Minn., 
reports production from 9 mills as 6.624.100 feet, as against a normal! pro- 
duction for the we k of 6,559,400. Eight mills the week before reported 
production as 6,//5,500 feet. Shipments were slightly larger, and orders 
slightiy below the preceding weck. 

The Northern Hemlock and H»rdwood Manufacturers Association of Osh- 
kosh, Wis., (in its softwood production) reports from 15 mills production 
as 1,346,000 feet, as compared with a normal of 1,904,000. Thirteen 
mills the week earlier reported production as 1,177,000 feet. There were 
gmall gains in shipments and orders this week. 


Hardwood Reports. 

‘Phe Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 15 mills for the week as 4,720,000 
feet, as compared with a normal figure of 4,683,000. Thirteen mills the 
previous week reported production as 4,159,000 feet. Shipments were 
slightly less this week, and new business showed a good gain. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 310 units as 41,674,000 feet, compared with a normal of 
65,046,000. Two hundred and seventy-two units the preceding week 
reported production as 38,044,000 feet. Shipments and new business 
were slightly above that for the previous week. 


Three mills 








West Coast Lumbermen’s Association Weekly Report. 

One hundred thirteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Feb. 18 1928 
manufactured 118,110,023 feet, sold 126,884,859 feet and 
shipped 120,449,098 feet. New business was 8,774,836 feet 
more than production and shipments 2,339,075 feet more 
than production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS 
SHIPMENTS AND UNFILLED ORDERS. 





Week Ended— Feb. 13. Feb. 11. Feb. 4. Jan. 28. 
No. of mills reporting --_-..- 113 113 111 114 
Production (feet) ........--- 118,110,023 115,263,963 108,657,252 111,291,034 
New business (feet) ....-.--- 126,884,859 124,606,439 114,620,916 119,646,675 
Shipments (feet) ......-..-- 120,449,098 102,202,581 108,001,807 109,687,608 

Unshipped Business— 

ES a 169,332,519 170,090,038 167,956,542 160,926,652 
Domestic cargo (feet)... -.-- 131,995,519 128,986,364 112,696,315 119,587,373 
DS RRR 114,138,084 114,714,507 107,360,015 108,280,238 

Total (feet).............. 415,466,142 413,790,909 388,012,872 388,794,263 

First 7 Weeks of— 1928. 1927. 1926. 1925. 
Average number of milis-_-_-_-_-_ 85 1 118 
Production (feet).........--. 7233424,967 525,316,174 575,625,531 655,228,426 
New business (feet) _......_- 778,744,748 554,344,834 658,255,447 609,805,397 
Shipments (feet) -._.....-.-- 00,938,909 497,333,772 599,596,929 652,876,669 








Report on Automobile Trade in Philadelphia Federal 
Reserve District—Increased Business in all Sales 
Except Deferred Payment Retail Line. 


The Federal Reserve Bank of Philadelphia reports that 


business in automobiles has improved recently. It says: 

Sales by 12 distributors to dealers increased considerably during January 
as compared with a month and a year before. Retail sales of new passenger 
cars also increased sharply in mumber during the month and were sub- 
stantially larger in number and value than in Jan. 1927. Similarly, a large 
gain over a year ago occurred in the sale of used cars. Deferred payment 
retail sales, however, while increasing in the month, were noticeably 
smaller than at the same time last year. 

Stocks of new cars were seasonally greater at the end of January than a 
month earlier. Compared with those on the same date last year, supplies 
also were larger in number but not in value. Inventories of used cars 
increased materially as contrasted with those of Jan. 1927. 




















January 1928 Change from 
Automobile Trade 
Philadelphia Federal Reserve District December 1927 January 1927 
12 Distributors. 
Number. | Value. Number. Value. 
Sales, new cars, wholesale_._...._______ + 135.0%! +90.8 34.2 4. 
Sales, new cars, at retail_._._.._._______ +214.8 4114.3" T3186" E+ fa 
OE 2 ea +47.1 +25.1 +14.5 —0.2 
OT Cn amnameunn +0.5 —3.2 +42.5 —23.5 
Stocks of used cars.........-......... +15.5 +78 +32.9 +28.6 
Retail sales, deferred payment_________ +52.4 + 16.4 —24.3 —40.7 











New Automobile Models and Prices. 

The Packard Motor Car Co. on March 1 announced a 
complete new line of its eight-cylinder cars, to be known 
as the Packard Standard Eight, ranging in prices from 
$3,450 for the four-passenger runabout and the five pas- 


senger phaeton to $3,850 for the seven-passenger sedan 
limousine. 





Production and Shipments of Tires in 1927 Larger than 
in Preceding Year—Figures for Month of December 
Lowest in 12 Months—Inventory Shows Further 
Increase. 

According to statistics compiled by the Rubber Associa- 
tion of America, Inc., from figures estimated to represent 
75% of the industry, a total number of 48,887,341 tires were 
produced and 48,602,421 tires were shipped during the 
ealendar year 1927, as compared with 46,666,242 tires 
produced and 44,795,567 tires shipped in the previous year. 
Inventory at Dec. 31 1927 showed 7,697,691 pneumatic cas- 
ings—balloons, cords and fabrics—as compared with 7,601,- 
898 on Nov. 30 and 7,248,724 on Oct. 31. Inventory of 
both high and low pressure inner tubes at Dec. 31 amounted 
to 10,268,996 as against 10,188,834 on Nov. 30 and 10,- 
154,694 on Oct. 31 last. 

A new record low for the year 1927 was reached in Decem- 
ber in both production and shipments of tires. In this 
month a total of 3,123,541 pneumatic casings—balloons, 
eords and fabries—and 31,793 solid and cushion tires were 
shipped, as compared with 3,229,164 pneumatic casings and 
33,901 solid and cushion tires shipped in the month of 
Nov. 1927 and 3,538,608 pneumatic casings and 38,557 
solid and cushion tires shipped in Dec. 1926. Production 
in the month of Dec. 1927 amounted to 3,373,080 pneumatic 
casings and 32,241 solid and cushion tires, as compared with 
3,376,152 pneumatic casings and 31,542 solid and cushion 
tires in the preceding month and 3,511,981 pneumatic casings 
and 44,489 solid and cushion tires in the month of Dec. 1926. 

The Association, in its bulletin dated Feb. 15 gave the 
following figures: 
































——-— --— 1927 —— — 1926 
Month of December— Production. Shipments. Productton. Shtpments. 
Tires: 
0 re 1,824,668 1,710,893 1,502,724 1,537,085 
Se eye 1,487 ,624 1,368,158 1,857,821 1,861,272 
een 60,788 44,490 151,436 140,251 
Total pneumatics_-__...-.-- 3,373,080 3,123.541 3,511,981 3,538,608 
Solid and cushion tires... ..--- 32,241 31,793 44,489 58,557 
ere ee 3,405,321 3,155,334 3,556,470 3,577,165 
Inner Tubes: 
Ss era 1,617,875 1,734,026 1,440,646 1,628,872 
PE GUE, cintn askew sdund 2,108,924 1,800,026 2,517,035 2,468,262 
bw eth wi nscenanaien ee ee —_ 4,097,134 
1 
Calendar Years— Production. Shipments. Production. Shipments. 
EE Oe 26,037,452 25,111,903 21,824,489 20,375,843 
Se 21,525,278 21,733,962 21,800,096 21,359,511 
PE bbc detdedennkanmiaee y 1,198,549 2,479,616 2,517,726 
Total pneumatics. __.....-- 48,329,311 48,044,414 46,104,201 44,253,080 
Solid and cushion tires... ---- v .007 562,041 542,487 
TP ttieoncdinnedamnod 48,887,341 48,602,421 46,666,242 44,795,567 
Inner Tubes 
Lower pressure. .........---- 25,718,529 25,143,821 23,502,653 21,366,799 
BEI DRORINNG. 2. nc ecceccs 27,398,535 29,528,108 33,961,154 32,327,262 
0 a eee 53,117,064 54,671,929 57,463,807 53,694,061 


The association also released the following figures, esti- 
mated to represent 75% of the industry: 


CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER IN THE 
PRODUCT ON OF CASINGS, TUBES, SOLID AND CUSHION TIRES. 


Month of 
Pertod— December. Year. 
1927. 1927. 1926. 1925. 
Cotton fabric (Ibs.)__-_..__-- 11,949,002 160,742,261 165,963,182 168,295,927 
Crude rubber (Ibs.)......--- 32,653,772 463,661,466 618,043,062 552,389,272 


Statistics (representing 100% of the following respective 
industries) were also issued: 


During the month of Dec. 1927 there were 963,900,000 gallons of gasoline 
sonsumed, making a total of 11,220,342,000 gallons for the full year 1927, 
compared with 10,766,451,000 gallons in the year 1926 and 9,325,094,000 
gallons in 1925. 

The number of passenger cars and trucks produced in the month of 
Dec. 1927 amounted to 105,061 and 28,552, respectively, and brought the 
total for the year 1927 to 3,085,738 cars and 487,585 trueks. These figures 
compare with 3,929,535 cars and 535,006 trucks produced in the year 1926 
and 3,817,638 cars and 496,998 trucks in 1925, and include Canadian 
production and cars assembled abroad the parts of which were manufactured 
in the United States, 








Dutch Rubber Growers to Appoint Committee to 
Protect Interests. 


Under date of March 1 Associated Press from the Hague 
(Holland), said: 


Dutch rubber growers at a meeting here to-day adopted 4 resolution for 
the appointment of a committee which will watch over the interests of 
Dutch growers and in case of necessity initiate negotiations with foreign 
growers and consumers. This committee was appointed immediately. 

A communique issued after the meeting stated that a large majority 
of the growers were in favor of mutual co-operation and that it was not felt 
there was any need to appeal to the Governments of Holland or the Dutch 
East Indies. 


Amsterdam advices (Central News) Feb. 27, to the New 
York News Bureau stated: 

The “Gazette de Hollande,”’ summarizing Dutch opinion on the position 
of the rubber industry, says that in Dutch rubber circles there is a pre- 
nounced dislike to any form of government interference. ‘This appears to be 


the main reason why Dutch rubber producers will have nothing to do with 
the Stevenson restriction plan. 
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The paper says, however, that views so far published show no objection | 


to some form of co-operation with the British, including a plan for a com- 
bined selling organization. 





Move in Ceylon for Removal of Rubber Export 
Restrictions. 
A motion recommending removal of the present restrictions 


on the export of rubber in Ceylon has been introduced in the | 


Legislative Council, says Associated Press advices from 
Co'ombo (Ceylon) March 1, which further states: 

A similar motion was presented to the Council last year. The motion 
reads in part: 

That this Council] recommends to the Government the urgent desirability 
ef acceding to the general desire evinced in the country for removal of the 
present restriction in regards to the exportation of rubber. 





House Committee Reports Newton Bill Permitting 
Formation of Combinations for Purpose of Import- 
ing Rubber and Other Commodities Controlled by 
Foreign Monopolies. 

The Newton bill, permitting the formation of American 
buying pool, with a view, it is said to coping with foreign 
Governnient monopolies in rubber, sesol and potash, was 
reported to the House on Feb. 17. The committees report 
said: 

At the present time American importers of the products in question are 
at the mercy of these alien Government monopolies, which may maintain 
prices at arbitrarily high levels, and the American public must pay the 
increase, which is passed on in the price of the finished article. 

Associated Press accounts from Washington, Feb. 1 


from which we quote also said: 

The report added that the bil) did not change the provisions of the Webb- 
Pomerene Act, which it amends, in its export trade aspects. 

“The committee and those most familiar with the subject feel,’’ said the 
report. ‘‘that the best method of meeting these alien Government combina- 
tions is to allow American buyers of the monopolized products to bombine 
for the purpose of importing them, thus concentrating our purchasing power 
and putting us on an even footing with those marketing their products in 
this manner. 

“‘What is more important, such associations will remove the element of 
competitive bidding by American consumers, who, by bidding against each 
other in their effort to secure the monopolized products, have forced prices 
to higher levels than were even contemplated by those forming the alien 
combinations.’ 

Three members of the committee, Representatives LaGuardia, Repub- 
lican, New York; Dominick, Democrat, South Carolina, and Bowling, 


a 


fy 


Democrat, Alabama, submitted a minority report contending that the bill | 


would create the opportunity for an absolute monopoly and the control of 
any raw material purchased by the pools. They also charged that it would 
result in enhanced prices through the addition of the operating costs of the 
pool to the purchase price paid by the eonsumer. 








Textile Directory of Southern Railway System—More 
Cotton Spindles in South Than Elsewhere in 
United States. 


A new edition of the directory of textile plants in terri- 
tory served by the Southern Railway System, including all 
of the plants completed and put in operation up to Jan. 1 
1928 has been issued by the Southern. The directory also 
lists all of the new plants and important additions to plants 
under construction on that date. In presenting the data the 
railway says: 

This edition of the Directory lists 1,113 textile manufacturing con- 
cerns of all kinds, operating 13,727,256 spindles, 270,751 looms and 54,849 
knitting machines. During the year 1927, the additions to textile manu- 
facturing machinery in the territory served directly by Southern Railway 
System lines amounted to 407,305 spindles, 9,399 looms and 5,282 knit- 
ting machines. During the year, including those under construction at the 
end of the year, 136 additions were made to existing plants. 

Since 1911 Southern cotton mills have, in each year, led those of all 
the other States in the consumption of cotton. In 1926, the South passed 
New England in the number of spindles installed and in 1927 definitely 
took the lead over all other parts of the United States, including New 
England, in cotton manufacturing capacity. 

The United States Census Bureau reports that on Jan. 1 1928 there were 
installed in cotton mills in the United States a total of 36,494,496 spindles, 
of which 18,399,832 were in the mills in the Southern States. As of that 
date the South had 305,168 more spindles than the other States, or 50.42% 
of all of the machinery engaged in spinning cotton in the United States. 

The continued southward movement of the cotton textile industry is 
shown by the fact that there was a net increase of 502,210 spindles in the 
South and a net decrease of 1,372,444 spindles in all other States in 
1927. 

Massachusetts, with 10,229,846, still leads all other States in the num- 
ber of spindles installed, but North Carolina, with 6,200,420 spindles, 
and South Carolina, with 5,453,814 spindles, each exceeded Massachusetts 
in the number of spindle hours worked during the year. 


A diagram showing the growth of the cotton textile in- 
dustry in the South as compared with other parts of the 
United States since 1880 is furnished, as to which it is 
stated : 

It will be noted that since 1880, when the cotton producing States had 


only a very small proportion (5.27%) of the total spindles in the United 
States, there has been a steady, almost uniform, increase from year to 
year, and that the number of spindles in other States reeched a maximum 
in 1922, with a decrease in each subsequent year. The net decrease since 
1922 outside of the South has been 2,918,730 spindles, as compared with 
net increase of 2,227,875 in the South in the same period. 


Regarding another diagram showing the consumption of 
cotton in southern mills since 1880. as compared with the 








consumption in the mills in all other States, we quote the 
following: 

In 1927 Southern mills took 5.404,714 bales, or 72.97%, of the total 
cotton consumption of the United States, while mills in all other States 
took only 2,001,923 bales, or 27.03% of the cotton consumed. This is 
accounted for, in part, by the fact that in 1927 the Southern mills, with 
18,399,832 spindles in place, operated 67,865,118,776 spindle-hours, while 
the mills in other States, with 18,094,664 spindles in place, operated 
36,540,348,849 spindle-hours. In other words, Southern mills, with 60.42% 
of the spindles, worked 65% of the total spindle hours in that year. 





Canadian Newsprint Statistics for January—Decline 
in Exports of Pulp and Paper as Compared With 
December. 


According to the Montreal “Gazette”? of Feb. 24 the 
report issued by the Canadian Pulp and Paper Association 
shows that exports of pulp and paper from Canada in Janu- 
ary amounted to $13,788,042. While this was a decline of 
$1,537,894 from the month of December 1927, there was an 
increase of $339,025 over January 1927. The “Gazette” 
adds: 

Exports of pulp for the month were valued at $3,071,447, and exports 
of paper at $10,716,595, as compared with $3,665,055, and $9,783,962 re- 
spectively in January 1927. 


Quantities and values under the various grades of pulp and paper are as 
follows: 

















January, 1928. January, 1927. 

Pulp— Tons. Value. Tons. Vatue. 
Ee ey are ee 10,777| $275,880) 12,570} $349,055 
DEED, CHUN < a wns cwnecsccudcascen 15,658} 1,202,863) 21,624) 1,653,912 

Sulphite, unbleached... .......-......- 17,400 ‘ 17,111 A 
Cs a eke cen R bens ondsadsaannmnats 11,333 674,458) 11,570 708,095 
Ee er ee ae ee em 1,481 30,263 atith,  tenwnnns 
—_— psbvanddteonndbabadiantbuuesae 56,649) $3,071,447) 62,875] $3,665,055 

‘aper— 

DAK s via atkbetodaneed Si caman 157 ,466| 10,340,670|142,329| 9,294,674 
Le, SP eee ere ee 1,361 152,752) 1,539 178,116 
PE MONE bb eidscécctndnmnsctunbawan 4,3 34,638) 2,461 22,604 
WHE SOO Gb wciddnectansenncdohion 1,013 10,260} 1,135 9,470 
FE GOI oe eis ta ei isin dein stich tan ts ecard sevuies SIO when 279,098 
TOU. sosvnsmagegctienniheninwswiacns $10,716,595 39,783,962 











Pulpwood exports in January amounted to 113,527 cords, valued at 
$1,057,959, as compared with 125,565 eords, valued at $1,195,473 ia Janu- 
ary, 1927. 

The greater part of the exports of pulp and paper and all the pulgwood 
exported in January went to the United States, smaller quantities going 
to the United Kingdom and other countries as shown below: 





po ee $ 60,192 $ 186,438 $ 246,630 
NE PE ii ctwddtbwaruhaonen 2,837,018 9,963,840 12,800,858 
er Iso hide tin ocenasaewan 174,237 566,317 740,554 

OU 5's oo hk whew cna dabene aun $3,071,447 $10,716,595 $13,788,042 








Gasoline Prices Rise Throughout a Large Section of the 
Country. 

Only one crude oil price change of any importance was 
noted during the week just ended when on Feb. 27 the 
Texas Company posted the price of North Louisiana crude 
cil below 24 gravity at 71 cents a barrel. This is a new 
grade of heavy oil to be posted by that company. Its 
previous lowest grade was 24 to 24.9 gravity, priced at 76 
cents on Feb. 21. 

A general advance in the retail price of gasoline is un- 
der way, brought about by the usual seasonal movement 
as well as a downward revision in the concessions to dis- 
tributors and dealers. It is learned that these allowances 
to the marketers are being reduced from the basis of 3 to 
5 cents a gallon to 2 to 3 cents per gaHon. These price 
concessions represent the difference between the tank 
wagon and the service station price of gasoline, nominally 
2 cents per gallon, but in practice, several cents more. 

The advance began on Feb. 26 when the Atlantic Refin- 
ing Company increased the tank wagon and service station 
price of gasoline 2 cents at New Haven, Conn., and 3 cents 
at Hartford, Conn. Wholesale and retail prices at New 
Haven are 20 cents per gallon and at Hartford 21 cents per 
gallon, including 2 cents State tax. 

At Chicago as a result of the decision of the Illinois 
Supreme Court invalidating state tax of 2 cents on gaso- 
line, the Standard Oil Co. of Indiana and other retailers 
quoted gasoline at 16 cents a gallon, a reduction of 2 cents. 
The Standard Oil Co. of Indiana at Detroit, Mich., on Feb. 
27 advanced the price of gasoline 2 cents in the territory, 
making the new price 19.8 cents, including State tax. 
Three other refining companies increased the price of gaso- 
line 2 cents a gallon. Sinclair Refining Co. quoted 19.8 
cents, including tax. In Cleveland the price of gasoline 
was advanced 2 cents a gallon at Toledo by Sinclair Re- 
fining Co., Paragon Refining Co., Sun Oil Co. and Fort In- 
dustry Oil Co., making the new price 17 cents a gallon. 
The Magnolia Petroleum Co., a subsidiary of the Standard 
Oil Co. of New York, advanced gasoline and kerosene 
prices 1 cent throughout Oklahoma, and gasoline only 1 
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cent throughout Arkansas, effective Feb. 27. Oklahoma 
tank wagon price of gasoline is now 14 cents generally, in- 
cluding 3 cent State tax, and kerosene price is 11 cents 
generally. 

On Feb. 28, the Standard Oil of New York advanced 
service station price of gasoline at Boston to 19 cents a 
gallon. Prices previously were 17 and 18 cents a gallon, 
depending upon the territory. In the same city, the At- 
lantic Refining Co. advanced gasoline at service stations 2 
cents a gallon, to 17 cents. Tide Water Oil Co. made an 
advance of 2 cents in Connecticut, making the retail price 
21 cents. 

A report from Toledo stated that all of the leading oil 
companies, with the exception of Roxana Petroleum, a 
subsidiary of the Shell Union Oil Company, on Feb, 28 ad- 
vanced the price of gasoline at retail stations 2 cents a 
gallon to 14 cents, excluding the 3-cent State tax. This 
terminated the four months’ price war in that section. 
Roxana Petroleum Co., however, on the following day, Feb. 
29, met the advance. The new retail price is 14 cents a 
gallon before adding 3-cent State tax. 

Also on Feb. 29, the Standard Oil Co. of New York ad- 
vanced the service station price of gasoline at Poughkeep- 
sie, N. Y., 1 cent a gallon to 19 cents. Sobel Bros. filling 
stations in New York City, owned by the Standard Oil Co. 
of New York, have advanced the retail price of gasoline 1 
cent a gallon, making the new price 19 cents. 

Press dispatches of Feb. 29 indicate that retail gasoline 
will be advanced 1 cent a gallon in Texas on March 1 with 
discontinuance of trade discounts, rental and other agree- 
ments between the large gasoline marketing companies and 
service station dealers. Such agreements have been in ef- 
fct for more than a year, and it is felt that their going out 
of existence will have a stabilizing effect on retail gasoline. 

On March 1 retail prices of gasoline in Minneapolis and 
St. Paul were advanced 2 cents to 18 cents for low test 
grade and 21 cents for high test, by practically all com- 
panies operating in the two cities. Tank wagon prices 
also were increased 1 cent to 16 cents for the cheaper 
grade and 19 for high test. Filling station prices now are 
4 cents higher than six weeks ago. The Standard Oil Co. 
of Indiana has advanced the price of gasoline 3 cents a 
gallon in Indiana to 19.2 cents, tank wagon. Other dis- 
tributors, except Pure Oil Co., followed. 

On the East Coast, the Sinclair Refining Co. advanced 
price of gasoline in tank car lots by 4 cent a gallon to 
8% cents at eastern terminals, except Tiverton, R. I., 
where price is 8% cents. The company also advanced 
gasoline in tank car lots to 6% cents a gallon, f. o. b. group 
three, Oklahoma. 

Kerosene prices were advanced in Denver, Colo, on Feb. 
27 by the Continental Oil Co., making wholesale price 14% 
cents per gallon, an increase of 2 cents. 

Wholesale prices in Chicago, Ill, on March 2 were re- 
ported as follows: Motor grade gasoline, 64,@6™% cents; 
kerosene, 41-43 water white, 4%, cents; fuel oil, 2426 
gravity, 90@92% cents. 

A late dispatch on March 2 states that the 1-cent ad- 
vance in the price of gasoline mentioned above, had been 
made by all marketers in Houston, Texas, territory, mak- 
ing price 16 cents, with the exception of Consolidated Co., 


distributors for Sinclair Refining, which advanced price 2 
cents to 17 cents per gallon. 








Production¥and Shipments of Slab Zinc in United 
States During First Half of February Below that 
Previous 15-Day Period—Stocks at Feb. 15 Amount 
to 42,463 Short Tons. 


During the first half of February 23,808 short tons of 
slab zinc were produced and 23,508 short tons were shipped, 
according to statistics released by the American Zinc Insti- 
tute, Inc. (These figures represent 97.3% of total slab 
zinc production reported for January 1928. See “Chronicle” 
of Feb. 18, page 952.) In the latter half of the month of 
January a total of 27,685 tons were produced and 29,888 
tons shipped as compared with 24.729 tons produced and 
21,114 tons shipped in the first fifteen days of that month. 
The Institute also reports: 


Stocks of slab zinc on Feb. 15 totaled 42,463 short tons, compared 
with 42,163 short tons at the beginning of the month and 40,751 short tons 
at Jan. 1 of this year, an increase of 300 tons and 1,712 tons, respectively. 
Of the total shipments for the first half of February 21,442 tons went 
to domestic consumers and 2,066 tons were exported. 

The amount of metal sold but not yet delivered at Feb. 15 was 26,176 
tons; total retort capacity at that date amounted to 126,760 tons; the 


total number of idle retorts available within 60 days, 46,072; the average 
number of idle retorts operating during the first 15 days ‘of February, 
68,687 ; the number of retorts operating at Feb. 15 were 68,700. 





Decline Occurs in Crude Oil Production. 

A renewed decline in the daily output of crude oil for 
the week of Feb. 25 brought production down to 2,349,150 
barrels per day, a loss of 14,150 barrels under the output of 
2,363,300 barrels per day in the week of Feb. 18, reports the 
American Petroleum Institute. Current production reached 
the lowest level since the latter part of 1926, and shows a 
loss of 137,200 barrels per day when compared with the 
output of 2,486,350 barrels recorded during the corresponding 
week of 1927. Product on east of Cal fornia was 1,735,250 
barrels, against 1,746,000 barrels, a decline of 10,750 barrels. 

Except an increase of 2,150 barrels in West Texas, de- 
clines predominated in the leading fields, with Oklahoma’s 
output down 9,400 barrels. 

The following are estimates by barrels of daily average 
gross production by districts for the weeks given. 

DAILY AVERAGE PRODUCTION. 





(In Barrels) Feb. 25 '28. Feb. 18°28. Feb. 11 '28. Feb. 26 '27. 
PEO... ncneasaneas 658,700 668,100 670,750 717,950 
 " — rege 110,700 109,950 109,650 115,700 
Panhandle Texas.-..-- 73,750 76,250 81,250 0,350 
te Tt tak wade 68,550 69,400 70,350 93,050 
West Cent. Texas_.--_-- 3,000 53,2 2,7 7 505 
TE) TS. sat wcnsnen 297 ,900 295,750 282,350 1, 
East Cent. Texas.._.-.- 3,500 24,1 24,900 44,350 
Southwest Texas -_------ 23 ,600 23, 22,250 A 
North Louisiana. ------ 44,900 45,350 45,650 3,0. 
pO See 87,750 88,250 88,550 126,950 
Coastal Texas. ......-.- 99.100 98,950 101,700 135,750 
Coastal Louisiana - --_--- 15,400 14,500 14,350 11,3 
OS Ee ee 103 500 104,500 106,000 107 ,500 
i. a 53 ,600 54,350 54,200 62,8 
OE eae 10,950 10,450 10,450 13,550 
Ip is dade! deh 0 we me ,800 7,500 7,150 8,05) 
New Mexico. .....-.--- 2,550 2,400 2,500 5,550 
aa 613,900 617,300 613,700 643,100 

Tien wnsinnian 2,349,150 2,363,300 2,358,500 2,486,350 


The estimated daily average gross production of the Mid-Continent 
field including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Feb. 25 was 1,442,350 barrels, as compared with 1,453,- 
350 barrels for the preceding week, a decrease of 11,000 barrels. The Mid- 
Continent production excluding Smackover, Arkansas heavy oil was 
1,374,650 barrels as compared with 1,385,400 barrels, a decrease of 10,750 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 





— Week Ended—‘* —Week Ended— 
Oklahoma— Feb.25. Feb. 18. North Loutstana— Feb. 25. Feb. 18. 
North Breman..-...-..-. 3,000 3,150) Haynesville. .....-.-.-- 6,400 6, 
South Breman---.-.-..-. Soe ear 7,950 7,950 
TER so cn sae eunneen 15,550 15,800 
OO Re 9,900 9,950 Arkansas— 
ES ears 44,900 43,300 |Smackover, light.-.----- 3 8,550 
Bristow Slick. ........-. 24,900 24,900 |Smackover,heavy----.-.- 67,700 67,950 
Cnc ce esnncande 10,500 10,350 
.. <= eee 8,450 8,450 Coastal Teras— 
Ce ,600 58,050} West Columbia. -.-.-.-... 8,000 7,550 
| Roe 88,800 92,900] Blue Ridge.-.......---- 4,000 4,500 
eae ae get 18,800 | Pierce Junction.--.-.---.- 9,950 8,750 
EAGIS HIVE. «on ccnccce 33, tC. ae 11,500 11,600 
a 109. 350 114,600 | Spindletop-.-_-..-.--.---- 36,700 36,600 
Panhandle Tezas— Orange mounty_.-.-.-..-- 6,650 4,400 
Hitchinson County----- 46,700 46,800 
Carson County.------- 7,050 7,600| Wyomtng— 
Gray County. .......-.- 19,050 20,800 | Salt Creek......---.-- 37,300 38,500 
Wheeler County .-.-.-.-.-- 1,000 
West Central Tezas— Montan — 
Brown County.-.-.-.----- 12,500 13,000 /|Sunburst-.......--...- 9,000 8,500 
Schackelford County... 6,350 6,200 
West Teras— Caltfornta— 
Reagan County-.-.-.---- 20,000 20,500' Santa Fe nde Same iia 38,000 38,000 
Pecos County..-...-.--- 46,400 48,300| Long Beach---.--.-..-.-.-- 116,500 118,000 
Crane & Upton Counties. 92,000 96,000 Suntiogten a. 58,500 60,000 
[Cl 126,000 115,600 | Torrance._........-.-- 19,500 19,800 
East Central Tezas PIO ss cca ccnccce 12,500 12,800 
Corsicana Powell. ------ 11,800 12,000/| Rosecrans_-_.....-..--- 7,500 7,500 
Nigger Creek -....-.---- 400 1,600) Inglewood-.-_-...-..-.--.-- 30,500 30,500 
Southwest Tezas— Midway-Sunset - ------- 79,500 79,500 
eh hy 5 i a 13,950 13,250) Ventura Ave.._..-.-.-. 54,500 54,000 
Laredo District. ...---- 6,450 6,400| Seal Beach-.-.._-...-.-- 39,500 39,800 








Industrial Consumption of Electric Power in Phila- 
delphia Federal Reserve District During January 
Below Previous Month—Gain Over a Year Ago. 


The Philadelphia Federal Reserve Bank states that in in- 
dustrial consumption of electric power, while 3.5% smaller 
in January than in December, gained 2.6% over that of a 
year before. Total sales of electricity increased slightly in 
the month and were 4% greater than in January, 1927. Pro- 
duction of electricity by twelve central stations declined 
3.4% from the December total but was 2.5% larger than in 
the same month last year. Details are shown by the ac- 
companying table: 


ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT— 
THIRTEEN SYSTEMS. 

















Change Change 
Srom jrom 
Dec. Jan. 
December 1927 1927 1927. 
Rated generator capacity.............-. 1,427,000 k.w. 0% +4. 7% 
i sk eal 443,401,000 k.w.h.| —3.4 +2 
LEE IE RT A. 30,021,000 k.w.h.| —28.9 +64. 9 
0 Re SE eR Oe eas 328,651,000 k.w.h.| —0O.5 —74 
Ig ie bo nin hs See eee 84,729,000 k.w.h.| —1.8 +418 
aaa: 362,788,000 k.w.h.| +0.5 +4.0 
EE GS a eR 94,118,000 k.w.h. +8.3 +10.2 
a ae eee 11,152,000 k.w.h.| —O.8 +2.6 
Residential and commercial. .-......- 82,966,000 k.w.h.| +9.7 +8.4 
Ee eh ee ee 227,847,000 k.w.h.| —2.4 +26 
SRE eee eae Se 2,304,000 k.w.h:| +9.3 +0.5 
Street cars and railroads...........- 54,457,000 k.w.h.| +0.7 +2.6 
ee 171,086,000 k.w.h.| —3.5 +2.6 
ss << “See 40,823,000 k.w.h. +0.5 —2.6 
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Steel Production Holds Recent Gains—Pig Iron Trade | December, and now February has sso:10 forward 8% over 


Active. 


The blast furnace returns give fresh emphasis to the uneven 
character of the recent improvement in business. Increased 
pig iron requirements have been preponderantly for steel- 
making purposes, and the gain in steel works operations 
has been heavier in Steel Corporation than in independent 
plants, declares the March 1 market review issued by the 
‘Tron Age.”’ 

Territorially, also, conflicting tendencies in the steel 
market are becoming more sharply defined. Activity is 
most pronounced in the Chicago district, where specifications 
still exceed shipments and production has been pushed up 
from 93 to 95% of capacity. In Ohio, where the bulk of 
current tonnage is coming from the automotive industry, 
shipping orders are also in good volume, although total 
specifications for the month were slightly smaller than in 
January. The market situation is less favorable at points 
east of Cleveland, being quietest on the Eastern seaboard, 
where specifications against first quarter contracts continue 
to lag and little new business has appeared, observes the 
“Tron Age’’, adding: 

From the standpoint of commodities likewise a uniform market trend is 
lacking. The recent gain in mill operations is to a large extent attributable 
to bookings in the heavier rolled products. The second advance since Jan. 
1 in plates, shapes and bars, announced last week by the Steel Corp.— 
putting prices up $1 a ton to 1.90c., Pittsburgh, and proportionately higher 
levels at other basing points—has been followed by most mills. The prin- 
cipal immediate effect of this price increase was to cause buyers to cover 
their forward needs, in some cases well through the second quarter, at the 
previous price, or 1.85c., Pittsburgh This figure, however, represents a 
$2 a ton advance over the price at which consumers specified so heavily in 
December. Cold-rolled strip is also showing signs of strength, with mills 
booking sizable tonnages for second quarter at an advance of $3 a ton above 
prices ruling on first quarter shipments. 

For other products higher prices are still largely untested. Some business 
in automobile body sheets has been taken for April shipment at 4.15c., but 
there has been little second quarter contracting. Current orders for gal- 
vanized and black sheets, notably at Cleveland and Philadelphia, have 
brought out concessions of $2 or more per ton. Even on sheet contracts 
that have been closed for next quarter the firmness of prices will not be dis- 
closed until the time comes for specifying. 

One cause for concern in sheets, as well as in wire nails and some other 
commodities, is the heavy commitments made at lower prices. It is pointed 
out that jobbers in sheets and nails who covered at low figures are now 
in a position to meet or even underquote current mill prices. To what 
extent the generous purchases that preceded price advances anticipated 
forward requirements is still an unanswered question. It is believed, 
however, that unfilled orders of leading steel companies, as of Mar. 1, will 
show little increase, and possibly a decline. 

Steel production, as a whole, continues to hold its recent gains, and the 
operations of Steel Corp. plants are unchanged at 90% of capacity for the 
third consecutive week. The chief hope for a further expansion in demand 
lies with the automobile industry. Makers of cheaper motor cars, with the 
exception of the Ford cars, with the exception of the Ford Motor Co., are 
operating at a high rate. The March schedule of the Chevrolet Motor Co. 
calls for 127,000 units, as compared with 72,000 in November. Employ- 
ment in Detroit shows a gain of 13,500 as compared with a year ago. 

Structural work is enlarged by inquiries for 24,000 tons, including 8,000 
tons for a garage in Chicago, and awards in the week were about 22,000 
tons. 

The Chicago, Milwaukee, St. Paul & Pacific RR. has inquired for 4,650 
freight cars, the Pacific Fruit Express has ordered 2,000 refrigerator cars 
and the Fruit Growers Express will buy 1,200 steel underframes for cars. 
The Union Pacific has bought 23 locomotives. 

The 1928 Lake Superior iron ore season has opened with an inquiry from 
the Ford Motor Co. for 443,000 tons, about 10% more than this company 
bought last year. 

Buying of pig iron, principally for second quarter, continues fairly active 
at Cleveland, where sales were 37,000 tons. and at Chicago, where the tota 
was 35,000 tons. In Eastern markets there is less activity, but 15,000 tons 
was sold in the New York district. 

Exports of iron and steel products in January were 205,766 gross tons, 
the highest total since Jan. 1927. Imports declined to 58,635 tons from 
64,188 tons in December. 

The weekly composite price tables stand as follows: 

Finished Steel. | 


Pig Iron. 
Feb. 20 1928, 2.364c. a Lb. Feb. 20 1928, $17.75 a Gross Ton. 





ee 2.2640.) One Week 960... « cnccccccesccess 
San SIGE O80. c06coceccecson= 2.336¢.| One month ago - 
One Fea? £60... 22-222 -enceccee- PF OS )D.lUD lee eee é 
10-year pre-war average---.------ 1.689c.| 10-year pre-war average-_-_-_-....-- 15.72 


Based on steel bars, beams, tank plates,| Based on average of basic iron at Valley 
plain wire, open-hearth rails, black pipe; furnace and foundry irons at Chicago, 
and black sheets, constituting 86% of the Philadelphia, Buffalo, Valley and Bir- 


United States output. mingham. 

High. Low. | High. _ Low. 
1928_.2.364c. Feb. 14 2.314c. Jan. 3/1928_. 17.75 Feb. 14 17.54 Jan. 3 
1927..2.453c. Jan. 4 2.293c. Oct. 25 1927.. 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18 1926-.. 21.54 Jan. 5 1946 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18 1925.. 22.50 Jan. 13 18.96 July 7 
1924__2.789c. Jan. 15 2.460c. Oct. 14 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2 1923.. 30.86 Mar.20 20.77 Nov.20 


Pig iron production in February increased 8% over January 
on a daily average basis and despite the handicap of the short 
month exceeded the January total. At an estimated 99,471 
tons the February daily rate compares with 92,113 tons in 
January and 105,021 tons last February. The total for 
February is estimated at 2,884,674 tons, against 2,855,515 
tons in January and 2,940,604 tons in February 1927. Steel- 
works stacks registered a net gain of six active in February 
while merchant stacks lost four, making 186 stacks active 
as of Feb. 29. January turned the corner in pig iron pro- 
duction after eight consecutive declines with a 5% gain over 
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January, declares the ‘‘Iron Trade Review” in its March 1 
summary of the iron and steel industry. The “Review” in 
adding further comments, says: 

Steel enters March, the last lap of the first quarter, with prices still on a 
rising tide, consumption broadening moderately and production little 
changed at slightly over 85%. Shipments have been maintained in the 
past week, reflecting good specifications, but bookings, especially in the 
heavier lines, are in the usual valley following a price advance. This 
condition should be remedied as second quarter contracting gets under way. 

Majority opinion in the industry is confident of the next ninety days. 
February bookings have approximated those of January without the benefit 
of seasonal railroad buying. March should derive added impetus from 
specifications against expiring, low-priced contracts. It would occasion 
little surprise were the month's steel output to threaten last March's record. 
By the end of May, as far forward as steelmakers care to look, the automo- 
tive industry will have passed its spring crest and most 1928 track material 
orders will have been worked off. 

As steel prices rise they draw nearer a test period. The new 1.90c., 
Pittsburgh, and 2.00c., Chicago, levels on bars, plates and shapes have 
not encountered much resistance, and a further rise of $2 is expected late 
in March. Semifinished prices are up $1 per ton at Chicago and stronger 
in the Mahoning valley. Sheet mills are booking for the second quarter 
at the higher prices. Automotive buyers are bearing down on higher strip 
quotations. The industry generally is striving to get on a remunerative 
basis before the summer letdown. 

Distribution of 50,000 tons of rails by the Rock Island RR. among Chicago 
mills swelled the week’s rail business to 75,000 tons and closed the primary 
buying movement for 1928. The tonnage was virtually a repetition of 
1927. ‘Track fastenings continue active, nearly 18,000 tons being closed 
at Chicago and 10,000 tons being on inquiry. With the Pacific Fruit 
Express placing 2,000 refrigerator cars, February car orders approached 
10,000, compared with 3,900 in January. The two-month total for 1928 
is 14,000 cars; for 1927 it was 20,670. The St. Paul railroad will buy 
4,660 freight cars. 

Automotive requirements keep a heavy tonnage of steel bars moving 
from Pittsburgh and Chicago mills. Freight car and building industries 
sustain the plate market at Chicago in the absence of oil country demand. 
Pending structural work in all districts overshadows awards; at New York 
100,000 tons is up in 5 projects, while at Chicago an equal total nears 
placement. Cold finished bars, now being specified more heavily, may 
reflect the rise in the hot bar price. Second quarter pig iron sales in most 
districts have been fair, but have not fulfilled the promise of last week. 
At Chicago further quiet placement at $18.50 has continued, and at Cleve- 
land, where the accent still is on shipments to automotive foundries, 32,500 
tons was booked. Southern furnaces are selling into the next quarter 
at $16. Buffalo has been active, with 10,000 tons sold and 15,000 tons 
oninquiry. Bessemer iron is a shade weaker at Pittsburgh. 

Few automotive interests have acted on their second quarter sheet needs, 
but a number of other users have contracted at 2.10c., Pittsburgh, for blue 
annealed, 2.90c. for black, 3.75c. for galvanized and 4.15c. for full-finished. 
Specifications are sufficient to keep Pittsburgh and Chicago mills at 80 to 
85%. Strip specifications have exceeded the January total and some Ma- 
honing Valley mills are scheduled at capacity for several weeks. In the 
tubular goods market conduit demand leads as spring building approaches. 
Fresh buying of wire products lags, but contracts at lower prices than now 
quoted near an end. 

As for several years, the Ford Motor Co. is first in the Lake Superior 
iron ore market. For 1928 it seeks 400,000 tons in addition to its own 
production, or almost 100,000 tons more than it purchased in 1927. Final 
action on this inquiry, which would largely determine the 1928 ore price, 
is not expected immediately. 

Upward adjustments, chiefly in heavy steel, have advanced the ‘Iron 
Trade Review"’ composite of 14 leading iron and steel products 22c. this 
week, to $35.83, the highest point this barometer has touched since October. 


Independents’ operations showed a further slight drop 
during the past week while the U. S. Steel Corporation 
continued to run at about 90% of theoretical capacity, 


according to the ‘Wall Street Journal’’ which on Feb. 29 said: 

Steel ingot production showed a further slight drop in the past week, 
due to a decrease among independents of about 1% U. 8. Steel Corp. ,con- 
tinued running at about 90% of theoretical capacity, as in the two preceding 
weeks. ’ 

Independent steel companies, however, were down to 77%, compared 
with 78% in the previous week and slightly better than 80% two weeks 
ago. 

For the entire ndustry the average is around 834%, contrasted with 
84% last week and slightly in excess of 85% two weeks ago. 

At this time last year the Steel Corp. was running at 91% of capacity, 
with independents at 77% and the average about 84%. 








Estimated Pig Iron Output Shows Decided Gain in 
February. 

Estimates of the February pig iron production, gathered 
by wire by the ‘‘Iron Age” on Tuesday, Feb. 28, reveal a 
decided increase over January. Producing companies esti- 
mated the output for the last two or three days and calcu- 
lations for only two companies were made by the ‘Age.’’ 
The production of coke pig iron last month was approxi- 
mately 2,889,500 gross tons or 99,640 tons per day for the 
29 days. This compares with an actual production of 
2,869,761 tons or 92,573 tons per day in January. The 
February increase therefore is 7,067 tons per day or 7.6%. 

These preliminary returns indicate that there was a net 
gain for the month of only one furnace—six were blown in 
and five were shut down—making the number operating 
at the end of the month 186. The gain was all in steel- 
making. The Steel Corporation blew in six and blew out one 
furnace. Two independent steel companies and two mer- 
chanc stacks were shut down. Thus the net gain was three 
furnaces for the steel-making companies, six blown in and 
three L!own out. 

Actual data for the month will be published next week. 
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Increase in Iron and Steel rida ‘obieiialts in 
Philadelphia Federal Reserve District in January 
as Compared with December—Below Output of 
Year Ago—Averages Since 1924. 


Details of iron and steel foundry operations in the Phila- 
delphia Federal Reserve District during January are made 
public as follows, the current week: 


Iron Foundries. 

In January the production of twenty-nine iron foundries reporting to the 
Philadelphia Federal Reserve Bank and the Department of Industrial Re- 
search of the Wharton School of Finance and Commerce increased 14.4% 
over the output of the same companies in December, 1927. This marked 
improvement left the output still 3.7% below the production of January, 
a yaer ago. The increase was mainly in jobbing work. January shipments 
were 3.4% less in tonnage and 6.8% less in value, than in the previous 
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of activity there is 4 tondeney for value of shipments te increase more 
rapidly than tonnage shipped. This tendency is evident even in the re- 
curring seasonal peaks in Sepiember and October of each year. On the 
other hand, in recessions the value drops more rapidly than the ton- 


| nage. 


month. Of significance is the fact that unfilled orders were 53% larger | 
than in January, 1927. Stocks of pig iron and coke are smaller than 
in January 1927. 
No. of Per Cent Per Cent 
Firms January Change Change * 
Rep't'¢ 1928. |Mo. Ago.|Year Ago. 
ee 
29 a err 10,682 +0.9 +09 
Production, total, short tons........--.. 545) +14.4 —3.7 
Gray tron, short tons. ............... 3,264) +414.1 —3.2 
Jobbing, short tons.............--.- 2,295, +21.4 —7.0 
: For further manufacture, short tons- -- 969 —0.2 +74 
Malleabie iron, short tons 281; +418.1 —9.9 
1 Shipments, short tons 3,329 —3.4 —2.1 
D+ chats oaprecedbanhwe $453,699 —6.8 —8.2 
24 ~— orders, short tons 4,721 —1.2 + 53.3 
et @ Se année esappenennenconsneunend $740,281 +8.7 +45.6 
eae mock: 
28 Pe es See DO catindémeameme eed 5,110 +3.2 —14.4 
28 Ds SEE Pac css sacdcnsesnewes 2,253 +6.0 +479 
28 oo eee 1,167' —19.5 —31.4 








Steel Foundries. 

The January increase in steel casting production over the previous 
month was greater than in iron foundries but production was still 26.6% 
below the January figures of last year. The whole increase was in job- 
bing. The tonnage of steel castings shipped in January, 1928, was 16.7% 
above December but 25% below January, 1927. The value of shipments 
did not increase proportionately as much as the tonnage. Unfilled orders 
in tons were reported as 13.5% above the previous year and about 30% 
above the previous month. 








No. of Per Cent Per Cent 

Firms January Change Change 

Rep't'g 1928. |Mo. Ago.|\Year Ago. 
g Capacity, short tous. ...............-.- ae: etecs |. bukoo 
g Production, short tons...........---.-- 4,582; +26.6 —26.6 
9 Ges Ge WG a ot ntewecncacacs 3,825; +38.4 —29.0 
5 For further manufacture, short tons-- 757| —11.6 —12.1 
9 Shipments, short tons__...--..-.------ 3,170} +16.7 —25.4 
9 iN kin nl eis wining nininhtinwin Meee $494,261 +8.3 —28.3 
8 Untliled See 2.464) +29.9 +13.5 
D SP peséutantadhbnsboctnndnnaee a $466.120) +53.0 + 16.8 

aor cock: 

8 ee. Sees CONE CORR cn ccwsccsacnncs 1,824 +9.7 +7.0 
& Pe, Gen CONG. nc naccnecesanndnce 6,509} —11.6 —13.3 
5 Gs SD on inn ccnenonasrese 1,091 +1.2 —31.4 

















Along with the above regular monthly compilations, de- 
tails of production for the period 1924 have come to us 
from the same source as the above. 


Monthly Production of Foundries April 1924 to Date. 


At a time when there was as marked a decrease in production as occurred 
in the last quarter of 1927, interest attaches to the trends of production and 
shipments in recent years. These are shown in the form of monthly index 
figures using the average monthly production of 1926 as a base. 
MONTHLY INDICES OF PRODUCTION OF IRON AND STEEL CASTINGS. 

Base—Monthly Average 1926 Equals 100. 
Gray Iron—33 Firms. 


1928. 1924. 1925. 1926. 1927. 1928. 





1924. 1925. a 1927. 
January... -- 92.3 75.1 *73.0 July...--. 76.5 104.7 100.6 78.3 .. -- 
+ 9 seit et 88.3 e711 87.6 .. ..| August... 85.8 94.3 104.6 88.8 __ _- 
ee 97.4 105.2 99.9 .. ..| September 97.3 93.1 100.2 82.2 __ -. 
Krk. 2221148 98.9 101.5 90.6 .. -.|October_.105.9 100.1 108.4 85.5 __ _. 
May...--. 102.1 100.2 102.4 90.7 .. ..| November 85.5 90.6 99.5 77.8 __ —-- 
June.._... 98.0 98.5 109.3 91.1 -. ..' December 85.4 100.3 100.1 63.8 _. —- 
Malleable Iron—4 Firms. 
1924. 1925. ims. 1927. 1928. 1924. “a. 1926. 1927. 1928. 
ciated seas p- er 5.1 78.8 *74.4|July..... 72.2 71 ii Ss Se 
bruary... --. S101 7 73.6 .. ..| August... 57.5 80. ; a. & oa 
March - _.100.1 108, ‘8 129.1 96.2 _. _.|September 46.7 86.5 100.1 71.6 _. .. 
Aprii.... 83.5 92.6 121.4 92.9 -. -.;October.. 72.4 97.6 87.6 68.0 -. -. 
May..-.-. 73.5 94.3 110.3 89.0 _. _.| November 66.6 76.3 81.0 62.5 _. _- 
June..... 63.6 77.7 104.8 95.4 .. ..| December 89.3 79.9 77.7 63.0 -- —- 
Steel—10 Firms. 

1924. . 1926. 1927. 1928. 1924. 1925. 1926. 1927. 1928. 
January.... --. 96.6 112.5 *83.7 | July.-..-- oo.s Tes tO 742 .. x 
February... -- He 98.0 110.5 .. ..|August... 55.5 75.5 96.1 101.6 .. -. 
J *— 80.1 107.3 114.5 .. -.| September 65.8 73.0 112.2 82.0 -. -. 
Aprit.... 72.6 97.6 95.2 73.4 .. ..|October.. 83.2 83.2 100.8 473 -. -. 
May..-..- 67.0 89.8 93.3 69.3 .. ..|] November 71.7 79.2 83.5 68.2 -. —- 
Jane..... 68.3 94.8 112.0 83.3 _. ..|Necember 85.5 96.8 113.9 66.1 -. .. 


*Preliminary figure to be revised next month. 

The production of grey iroi castings in October 1926 was at the highest 
point reached in the last four years. Monthly output was on a lower 
scale at all times during 1927 than in corresponding months of 1926, 
the decrease being particularly severe in November and December. The 
low figure reached in December 1927 was 36% blow the same month in 
the previous year. The downward trend of fifteen months was inter- 
rupted by a marked improvement in January 1928. 

Steel production increased at the end of 1926 and reached its highest 
point in March 1927. The April decline was abrupt. The lowest point 
was reached in October with tonnage more than 453% 
sponding month of 1926. Some recovery occurred at the end of 1927, 
and a further increase in January 1928. The extreme inactivity in steel 
foundries lasted for a shorter period than in either grey or malleable 
iron but waz more sudden and more irregular in the seven months of re- 
duced output. 

Shipments of Foundries. 

Except in periods of active production the index of shipments of iron 

castinge tends to follow closely the index of value of shipments. In peaks 


below the corre- | 





The relationship between the value of stee] shipments and activity is 
not evident in the short period covered by this record. 
MONTHLY INDICES OF SHIPMENTS OF IRON AND STBEL FOUNDRIES. 
B 


ase—Monthly Average of 1926 Equals 100. 
Iron Foundries. 





















































Tonnage. Value of Tonnage. 

1924.,1925.); 19% 4 {1927 .) 1928.) 11924. 1925.) 1926 .;1927.11928. 
a an osf teak OS 1 82.5|*78.7|-- -.| 78.3] 82.9] 83.9|*76.5 
EEE 6 oncesaewones _. --| 79.2] 78.2 Bksklos sofee on] COU BE BOitilcs ao 
PET h witanminet -- --| 87.6/102.2| 95.8).. --|-. ..] 87.8] 99.1] 94.9]. __ 
Sr 84.8) 95.0|104.4) 95.0 -| 91.7] 97.2)100.0) 90.2}... .. 
wus cbvennesaanats 83.4) 93.8 99.0) 83.1}/.. -.| 86.9) 88. 9) 98.9) 83.3)... 
ae 88.8) 91.7|109.2| 92.8/__ ._| 93.0] 89. -3)102.2 * ae 
Dinas cpnnetebonde 87.5,109.5) 98.9) 91.6)_. -.| 98.2}105.2| 99.7) 86.8}_. __ 
Se | 98.6/ 102.6) 103.4) 100. 1}. - .-|106. 8 101.1) 98.1) 99.0)_. _. 
EE o> was rae wien 111.4;109.2 112.8| 108.5 jan 1133.5} 113.2/118.3)114.0}_. __ 
Ch saa demas 1110.3)128.8}113.9| 99.3).. ~.|121.7|134.6)117.1|107.2|_. _. 
Pn nae bein | 83.0/101.0/100. 2| 89.7) .- --| 95.2;102. -7|102.3 f = 
December....-..-.-- | $9.01 90.5! 96.9! 81.5|__ _.| 94.2/ 94/5! 97.01 82.11__ _- 

Steel Foundries. 
Tonnage. Value of Tonnage. 

1924.) 1925.) 1926.) 1927 .| 1928.) 1924.) 1925.) 1926.) 1927.)1928. 
OU, a -- --|103.6) 95.8) 95.7|*72.9|_. -.|105.8| 94.6) 96.4/*71.0 
rr -- --| 94.4) 98.8)121.3].. ..|.. --|110.2| 96.3)109.6).. .. 
Di hiscdkacavenadawe axel Te 0) 108 .6)120.9).. ..}.. --| 98.6)110.5) 137.2). .. 
[7 Fae 89.7| 93.0'105.5| 80.4'__ __|123.5'106.5| 96.9] 97.5]_. __ 
a 89.6) 88.1; 97.2) 70.6\_. --| 79.0 117.7) 95.8) 88.7). .. 
EEE PERSE ERE 96.0) 98.7|102.0) 65.7|_- --|104.9 108.5) 99.7| 68.7]. .. 
Bet visichibasasece 80.4; 98.0! 92.2) 71.6). --| 67.5 109.5) 88.2) 68.9}... .. 
BEE ba nasssbbndse 68.0 77.2 95.0} 91.8)_. --| 77.7, 80.2) 89.8) 85.7}. .. 
September..........-. 58.3 78.9) 105.9 83.5}... --| 67.5 100.4) 129.2)132.3}.. .. 
ee 100.5} 79.8)104.0) 62.3).. -- 109.9, 91.7)105.2)119.1).. 2 
OS eS 89.6] 79.0) 93.5) 59.9!_. -_| 99.0| 78.1] 94.8) 60.3). _. 
on eee 95.3' 98.4,101.5' 62. pam 104.3 97.7! 99.1! 65.51_. _. 























*Preliminary figure to be revised next month. 








Production of Bituminous Coal and Anthracite 
Continues to Decline—Coke Rises. 


Coal output continued to decline in the week of Feb. 18, 
the production of bituminous coal fall.ng from 9,749,000 
net tons in the preceding week to 9,381,000 net tons, a loss 
of 368,000 tons, while anthracite fell from 1,466,000 net tons 
in the week of Feb. 11 to 1,024,000 net tons, a loss of 442,000 
net tons. Compared with the output of the corresponding 
week one year ago, the current output of bituminous coal 
showed a loss of 3,812,000 net tons, while the current output 
of anthracite was 545,000 tons less, according to the statis- 
tics compiled by the United States Bureau of Mines from 
which we add: 

BITUMINOUS COAL. 

The total production of soft coal during the week ended Feb. 18, in- 
cluding lignite and coal coked at the mines, is estimated at 9,381,000 net 
tons. Compared with the output in the preceding week, this is a de- 
crease of 368,000 tons, or 3.8%. Production during the week in 1927 
corresponding with that of Feb. 18 amounted to 13,193,000 tons. 
Estimated U. 8. Production of Bituminous Coal (Net Tons), Including Coal Coked, 








1927-28 1926-2 7——_____ 

Week. Cal. Yr. to Date. Week. Cal. Yr.to Datea 

a ene 10,105,000 400,533,000 13,583,000 494,751,000 

Daily average. _........ 1,684,000 1,537,000 2,264,000 1,898,000 

DD, 3250s wxccccccenss OE 410,282,000 13,487 ,000 508,238,000 
Daily average...-....... 1,625,000 1,539,000 2,248,000 ,906, 

De. Ceelivk «dwkanenaon 9,381,000 419,662,000 13,193,000 521,431,000 

Daily average.....-.... 1,563,000 1,539,000 2,199,000 1,912,000 


a Minus one day’s production first week in April to equalize number of days in 
the two coal years. b Revised since last report. c Subject to revision. 


lhe total quantity of soft coal produced during the present coal year to 
Feb. 18 (approximately 273 working days) amounts to 419,662,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 
Og eee 521,431,000 net tons a, 502,616,000 net tons 
cine wane aa 478,085,000 net tons as 375,929,000 net tons 

As already indicated by the revised figures above, the total production of 
soft coal for the couniry as a whole during the week endeau Feb. 11 is 
estimated at 9,749,000 net tons. This is a decrease of 356,09C Lons, or 3.5% 
from the output in the preceding week. 

The following table apportions the tonnage by States and gives com- 
parable figures for other recent years. 

Estimated Weekly Production of Coal by States (Net Tons). 








———-Total Production f-r Week Ended: F 
Feb. 11 Feb. 4 Feb. 12 Feb. 13 Atcrage 
— 1928. 1928. 1927. 1926. 1923.a 

pe ae ee 333.000 332,000 508.000 437.000 409.000 
Ark., Kan., Mo. & Okla. 203,000 229.000 283.000 216,000 261.000 
oe “eae 201,000 213,000 245.000 186,000 231.000 
eee 1,264.000 1.399.000 1,989.000 1,345,000 1,993.000 
SOS Se ee 364,000 362.000 628.000 420,000 613.000 
a Gatem 73,000 72,000 148.000 94.000 136.000 
Kentucky—Eastern ipialan 873,000 923,000 1,003,000 946,000 556.000 

ee 318.000 367 .000 403.000 -000 226.000 
i, EOE TELE 60.000 60.000 71,000 64.000 51,000 
ne 13.000 18,000 14.000 16.000 26.000 
De oe en eldsices an 55,000 63,000 66,000 54.000 80.000 
Naw Meee... iccnctsca 47,000 56.000 64.000 54.000 58.000 
North Dakota.......-- 38,000 43.000 41.000 28.000 37 .000 
(SERRE Pe gue 198,000 198.000 751,000 588 .000 694.000 
Pennsyivania “Bit. )--.. 2,485,000 2,548,000 3,371.000 3,584.000 3,087.000 
ee oe 116.000 108.000 132.000 132,000 127.000 
RRC LS o Waleasadagadee 18,000 20.000 24.000 18.000 23.000 
ES 93,000 113,000 96.000 70.000 96.000 
i. ners 243,000 240.000 286.000 293.000 212.000 
ee 41.000 45,000 51.000 52.000 77.000 
West Va.—Southernf_.. 1,855,000 1,835.000 2,226.000 2.036.000 1,166.000 

Namthemae. . oa oes 743.000 729.000 923.000 844.000 634.000 
Li. ee 113,000 130,000 162.000 121,000 156.000 
Oumar Stebes..........<. 2,000 2.000 2.000 5.000 7.008 

Total bituminous-_-___- 9,749,000 10,105.000 13,487.000 11,909.000 10.956.000 
Pennsylvania anthracite. 1.466,000 1,579,000 1.501.000 35,000 1,902,000 





Total all coal. ....... 11,215,000 11,684,000 %4.988.000 11.944.000 12.858.008 
a Average rate maintained during the entire month. b Includes operations on 


the N. & W., C. & O., Virginia, K. & M. and Charleston division of the B. & O. 
c Rest of State, including Panhandle. 
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ANTHRACITE, 


Anthracite production declined sharply during the week ended Feb. 18. 
The total output is estimated at 1,024,000 net tons, a decrease of 442 ,000 
tons, or 30.2%, from that in the preceding week. 


Estimated United States Production of Anthracite (Net Tons). 





1927-28 1926-27————_- 

Week Ended— Week Ceal Yr.to Date. Week. Coal Yr.to Dutea 
ee 1,579,000 68,936,000 1,402,000 80,948,000 
|. 2.5 ae 1,466,000 70,402,000 1,501,000 82,449,000 
TE Ui Mvadabapenasce 1,024,000 71,426,000 1,569,000 84,018,000 





a Minus one day's production first week in April to equalize number of days in 

the two coal years. b Revised since last report. c Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended Feb. 18 is estimated at 96,000 net tons, as against 91,000 
tons in the preceding week. As shown by the detailed figures in the 
table below, the increase was in the Pennsylvania-Ohio group alone. 

Estimated Production of Beehive Coke (Net Tons). 





————— Week Ended 1928 1927 

Feb. 18'28.b Feb.11°28 Feb.19'27 toDate. to Date.a 

Pennsylvania & Ohio--_---_- 69,000 64,000 153,000 429.000 1,028,000 
FEO Ta wht annnckes 3,000 13,000 17,000 96,000 14,000 
Ala., Ky., Tenn. & Ga_--.- 4,000 4,000 6,000 29,000 43,000 
bi rae 5,000 5,000 7,000 34,000 50,000 
Colorado & New Mexico.... 3,000 3,000 4,000 18,000 30,000 
Washington & Utah._...._- ,000 2,000 4,000 16,000 28,000 
United States total. .....- 96,000 91,000 191,000 622,000 1,293,000 
Daily average. .......--.-- 16,000 15,000 32,000 15,000 31,000 


a Minus one day’s production first week in January to equalize number of days 
n the two years. b Subject tu revision. 


In sp.te of a holiday on Washington’s birthday prelimi- 
nary reports of car loadings compiled by the National Coal 
Association indicate that the output of bituminous coal 
during the week ended Feb. 25 was approximately 9,800,000 
net tons, an advance of over 400,000 tons over the output of 
the preceding week. 








Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out on 
Feb. 23 its monthly report on the exports of the principal 


grains and grain products for January and the seven months 
ending with January, as compared with the corresponding 


periods a year ago. 


Total values of these exports were 


smaller in January 1928 than in January 1927, $22,723,000 
being the value of the exports in January 1928 and $24,- 


134,000 the value in January 1927. 


Exports of corn in 


January 1928 were 1,557,000 bushels as against 1,736,000 
bushels in January 1927; exports of rye, 489,000 bushels 


against 
bushels against 8,078,000 bushels. 
oats, rice and wheat flour, however, 


795,000 bushels and exports of wheat 


5,956,000 


Exports of barley, malt, 
went out in larger 


quantities in January of this year than in January last 





























year. The detalis are as follows: 
DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS, 
Month of January. 7 Months Ending January 

1927. 1928. 1927. 1928. 

IGE, DEES. an cnsincwininl J ,000} 1,701,000 9,960,000} 31,605,000 
a Oe ee $765,000] $1,787,000} $7,593,000) $30,447,000 
ES CIR, os ast bteetatcines aes 201,000 23, 1,726,000 1,724,000 
ke 1,736,000} 1,557,000 9,711,000 5,419,000 
Value__ ceokinat Glsened rw $1,434,000) $7,892,000) $5,073,000 
Kaffir and milo, I nsnadl aed . SOG | «égnkkad = = lacks 
Cornmeal, barrels. ........... 26,000 1, 157.000 
Hominy and grits, pounds..__| 3 838'000 938,000} 20,317,000 7,733,000 
PR COEDS choc anchadameeel 06, 615,000) 3,163,000 4.359.000 
ae ae $213,000} $317,000} $1,530,000) $2,325,000 
Oatmeal, pounds..........__- 3,981,000} 4,294,000} 83,016,000) 45,654.000 
ESA S52 18,808,000} 32,692,000} 81,902,000} 99,749,000 
WON Celvet scbeskeucackeu $912,000} $1,138,000} $3,638, $3,741,000 
Rice, gape pounds ess ae 4,513,000] 14,251,000} 30,796,000} 42,100,000 
kb ied anhesncnenence $116,000 $343,000 $959,000} $1,136,000 
Rye, Deine nen Gros enctaion ininsig bistexa 795,000 489,000 6,317,000} 20,339,000 
0 AER BA Reg SR $876,000 $582 ,0( $6,595,000) $21,303,000 
Wheat, bushels. ......._..___ 8,078,000} 5,956,000) 118,299,000, 128,387,000 
fe ~---.~----~|/$11,727,000} $7,974,000 $170,594, alae phy 000 
Wheat flour, barrels _ be eninge scam an as 09,000} 1,245,000 8,741,000 330,000 
1 Ros -| $6,919,000} $7,970,000) $59,269,000 $55, 126,C00 
iscuits, unsweetened, “pounds. 735,000 27 ,000 .415,000 3,466,000 
Sweetened, pounds_______._ 541,000 252,000 3,777,000 2,457,000 
acaroni, pounds. ........... 751,000 728,000 4,967 ,000) 5,115,000 
ee OI, ond oan anna $24, 134.000! $22.793.99N S2RS _°7N HNN &3NG 9NR 000 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Feb. 29, made public by the Federal Re- 
serve Board, and which deals with the results for the 12 
Reserve banks combined, shows increases of $31,500,000 in 
holdings of discounted bills, of $6,100,000 in U.S. securities, 
and of $17,400,000 in member bank reserve deposits and de- 
creases of $9,500,000 in holdings of bills bought in open mar- 
ket, of $3,700,000 in Federal Reserve note circulation and of 
$10,000,000 in cash reserves. Total bills and securities were 
$28,600,000 above the amount held on Feb. 21. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 

The principal changes in holdings of discounted bills were increases of 
$11.900.000 at the Federal Reserve Bank of Boston, $11,400,000 at Cleve- 
land, $7.700.000 at Philadelphia. and $7,200,000 at San Francisco, and a 
decrease of $4,500,000 at New York. The System's holdings of bills bought 
in open market decreased $9,500,000, and of Treasury notes $1,700,000. 
while holdings of United States bonds were $200,000 and of certificates of 
indebtedness $7 .600.000 above the previous week's total 
| Atl the Federal Reserve banks show reduced amounts of Federal] Reserve 
notes in circulation except Cleveland, Philadelphia, and Minneapolis, the 


principal changes being an increase of $3,600,000 at Cleveland and a de- 
crease of $2.200.000 at Richmond. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1312 and 1313. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending Feb. 29 
1928 is as follows: 


Increase (+-) or Decrease (—) 


During 

Week. Year. 
Total TOUT VER. on ccccccccncncccscscccoscccasces —$10,.000,000 —$169,600,000 
Sie CUE, . nb ae natnaeeedabbeeninedunee —11,400,000 —173,200,000 
Total bills and securities_..........-.---------- +28.600,000 +208,300,000 
Bills discounted, tutal...........--...-------- + 31,500,000 + 57,900,000 
Secured by U. 38. Govt. obligations. ......--- + 15,500,000 + 57,900,000 
Geer Ti GURNEE co cos wn ccccmacccsussce + 16,000,000 Ghee ck a 
Bills bought in open market........---------- —9,500,000 + 54,700,000 
@. S. Government securities, total_....-.------ +6,100,000 +96.600.000 
Bonds. abuso 7 ales Seeteaean aainek + 200,000 —3,300.000 
Treasury AES RE A CELE OE OEE HE —1,700,000 +111,300,000 
Certificates of Ree a2 bts + 7.600.000 —11,400.000 
Federai reserve notes in circulation....-------.-- —3,700,000 —128.700,.000 
ETE . convese SE ee eee + 136.000 ,000 
a reserve deposits ass ce ir Sl a ce +17.400.000 + 143.200,000 
Government depusits--.-.-.----------------- +4.200,000 —7,300,000 





Returns of Member Banks for New York and Chicago | 


Federal Reserve Districts—Brokers’ Loans. 
Beginning with the returns for June 29 last, the Federal 
Reserve Buard also began to give out the figures of the 
member banks in the New York Federal Reserve District, | 





as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 649— 
cannot be got ready. 


The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting member banks, which this week 
showed a very slight decrease, this week’s total of $3,721,- 
834,000 being only $6,482,000 under last week’s total of 
$3 ,728,316,000. The present total is $113,186,000 less than 
that of Feb. 8, on which date these loans reached their rec- 
ord figure of $3,835,020,000. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—49 Banks. 

Feb. 29 1928. Feb. 21 1928. Mar. 2 1927. 





























3 

Loans and investments—total-_-.------ 7,135,377,000 6,986,574,000 6,284,667,000 
Loans and discounts—total.........--. 5,111,769,000 5,024,434,000 4,515,539,000 
Secured by U.8. Govt. obligations--- 48,478,000 48,271,000 48 954,000 
Secured by stucks and bonds. ._.-.-.- 2,414,242.000 2,362,085,000 2,047,183,000 
All other lvuans and discounts... --- 2,649,049.000 2,614.078,000 2,419,402.000 
Investmente—tutal . . . .. ccccccccccccs 2,023,608 ,000 1.962,140,000 1,769,128 ,000 
ae: fe. SE, GI cic a scinccssexa 1,075.978,000 1,054,590,000 &64,217.000 
Other bonds, stucks and securities_._.. 944,630,000 877,550.000 04.911,000 
Reserve with F R. Bank......-----.-- 745,659,000 727,654.000 672.235.1.0 
Gir lr WEN: ov hxc davaccuscotésonene 51,489,000 55,817,000 50,541,000 
Net demand deposits............--..- 5,563.025,000 5,328,144.000 5,018,921,000 
Time deposits. ...........-----------1,081.473,000 1.0%3.101,000 915,464,000 
Government depusits..........------- 10,567 .000 10.567 ,000 28,793,000 
Dee ee WEL... . cnceakacanncsunhens 102,408,000 107.500,000 100,576,000 
Due to banks_..-.-.-- RELATE * 394, 904,000 1,240,813,0 0 1,126,765,000 

Borrowings from F. R. Bank—total_-_- eS 
Secured by U.S. Govt. obligations... 22. ) vv. 75,000 
AE Gee... ccenwiiddinn cheeks oeewe 19,750,000 12,275,000 13,‘ 61,000 

Loans to brokers and dealers (secured by 
stucks and bunds)— 
For own accvunt.............------1,149.295,000 1,093,565.000 922,050,000 
For account of out-of-town banks_--.-1,423,782.000 1.495,218.000 1,070,482.000 
For account of others. .......-.-..-- 1,148,757,000 1,139.533,000 —820,513.000 
Total Se a ey ee ee 3.771 834 wy 2% TIw BIR A 45.000 
OO GUNOE. ciivimmannunendoae> 2.306. OI Se0Ui!.-0d0, 00 5, 1a.u16.000 
CM GOs o wclattitedeoniangdns taesee 909,839,uvU0 918,783,000 654,029,000 
Chicago—43 Banks. 

Loans and investments—total__.....-- 1,952,555,000 1.950, 056,000 1,841,683, 000 
Loans and discounts—total.........-- 1, 450,970,000 t 445 5,248,000 24 411,287 .000 
Secured by U. 8 Govt. obligations... ~_14,993.000 15,304,000 _13.966.000 
Secured by stocks and bunds..-...-- 738,160,000 737.938,000 698,115.000 
All other loans and discounts--..... - 697.817.0000 691.956,000 699.206.000 
Investments—twtal.......2---------- 501,585,000 504,808,000 430,396,000 
, 6. Gutt. GRRE. oscccccucnad 220.635.000 229,092,000 178.606, 000 
Other bunds, stucks and securities... 280,950.000 275.716.000 251,790,000 
Reserve with F. R. Bank............. 184,335,000 187.889 .000 162,309 .000 
ee ee 17.431.000 19,749,000 
Net demand deposits...........--.--- 1,271,851.000 1,263,523,000 1,213.850,000 
| ieee “QR 5 n\n w nin sa ania tra eastnpearicn 645.586.0000 648,516.000 578.768.000 
| Government depusite........-..-....- 1.675.000 1,704.000 4.475,000 
Due trem CRN, «<< cosesuwencnccasene 144.623.000 140.526,000 159.945.000 
Tite 60 REM, | n cnannscs abe anew 376.328.0000 36%,095.000 383,328,000 
Burrowings from F. R. Bank—total_-.. 11.985.000 14.566 .000 20.300,.000 
Secured by U. 8. Govt. ubligatiuons... 11,915.000 13.515.000 15,755,000 
5 = adhe tlbeadbipe ater ec team 70,000 1,051,000 4,545,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
649, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business Feb. 21: 


The Federal Reserve Board's condition statement of 648 reporting member 
banks in leading cities as of Feb. 21 shows declines for the week of $82 ,000,- 
000 in Joans and discounts, $9,000,000 in investments, $222,000,000 in net 
demand deposits, $16,000,000 in time deposits, and $25,000,000 in bor- 
rowings from the Federal Reserve banks. 

Loans on stocks and bonds including U. 8. Government obiigations, were 
$56,000,000 below the Feb. 15 total at all reporting banks, the principal 
shanges by districts being declines of $74,000,000 in the New York district 
and $6,000,000 each in the Boston and St. Louis districts, and increases of 
$22,000,000 in the Chicago district and $6,000,000 in the San Francisco 
district. ‘‘All other’? loans and discounts declined $23,000,000 in the 
Chicago district and $6,000,000 in the Richmond district, and increased 
$5,000,000 in the San Francisco district. 

Holdings of U. 8. Government obligations were $14.000,000 below and of 
other bonds, stocks and securities $5,000,000 above the amounts reported 
a week ago, the largest decrease in total security holdings, $14,000,000, 
being reported by member banks in the New York district. 

The principal declines in net demand deposits, which were $222,000 ,000 
below the preceding week's total, by districts were: New York, $95,000,000, 
Chicago $26,000,000, Boston $23,000,000, San Francisco $21,000,000 and 
St. Louis and Cleveland $14,000,000 each. Decreases of $14,000,000 and 
$12,000,000, respectively, in time d« posits of reporting member banks in 
the New York and San Francisco districts were partly offset by increases 
in most of the othr districts, the net decrease for the week at all reporting 
banks b ing $16,000,000. 

Borrowings from the Federal Reserve banks, which were $25,000,000 
lower than on Feb. 15, declined $67,000,000 in the New York district and 
$6,000,000 in the Philadelphia district, and increased 314,000,000 in the 
Chicago district, $8,000,000 each in the Cleveland and Boston districts, 
and $6,000,000 each in the St. Louis and San Francisco districts. 

A summary of the principal assets and liabilities of 648 reporting member 
banks, together with changes during the week and the year ending Feb. 21 
1928, follows: 

Increase (+-) or Decrease (—) 














During 
Feb. 21 1928. Week. Year. 
$ $ $ 
Loans and investments—total - - - - - - 21,575,271,000 —90,835,000 + 1,714,944,000 
Loans and discounts—total_....-..- 15,048,432,000 —82,199,000 +856,804,000 
Secured by U.S. Govt. obligations 126,560,000 — 5,680,000 — 16,068,000 
Secured by stocks and bonds-_---- 6,299,928,000 49,873,000 +754,447,000 
All other loans and discounts----- 8,621,944,000 —26,646,000 +118,425,000 
Investments—total............--- 6,526,839,000 -—8,636,000 +858,140,000 
U.8. Government securities_ ----- 2,972,036,000 —13,875,000 +589,037,000 
Other bonds, stocks anf securities. 3,554,803,000 +5,239,000 +269,103,000 
Reserve with Federal Reserve banks. 1,743,731,000 18,373,000 + 154,980,000 
Ce et SR ana connccdcewnceuun 245,308,000 9,212,000 —37,930,000 
Net demand deposits..-.......-.-- 13,495,114,000 —221,770,000 +653,654,000 
PE I iv enioh canals cn dchmene 6,644,491,000 16,098,000 +631,367,000 
Government deposits. ........---. 34,761,000 —9,000 —68,808,000 
BP SE Is cnn cacwcanancsswe 1,141,708,000 —105,701,000 —35,128,000 
kee 3,461,582,000 —171,631,000 +206,662,000 
Borrowings from F. R. Banks—total 335,618,000 —24,800,000 +92,639,000 
Secured by U.S. Govt. obligations 224,842,000 32,277,000 +77,630,000 
se Ratienddandsrcenunnue 110,776,000 +7,477,000 + 15,009,000 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Mar. 3) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


AUSTRALIA. 


The business situation in Australia has not changed materially in the Past 
week, although investments are reported as on a firmer footing. Contin- 
uance of heavy rainfall in eastern parts of the country has caused some flood 
damage, but the general effect has been increased optimism of outlook. 
The State Government of Victoria is to submit to ballot the question of a 
compulsory wheat pool, though farmers are showing little enthusiasm over 
the matter. Class A radio stations 2 B L and 2 F. C., Sydney, are to 
amalgamate. 

AUSTRIA. 


It is the general opinion that satisfactory business developments may be 
expected in Austria for at least the next six months. This is based upon a 
generally better demand, from both domestic and export markets, for iron 
and steel products, machine tools, hardware, electric equipment, paper, 
lumber, cement, porcelain, railway equipment, and Vienna specialties; 
there exists also the favorable prospect for larger Government orders later 
this year, which should contribute to this activity. Money is plentiful 
and the market is normal. Government finances are developing satis- 
factorily, with revenues regularly exceeding both the estimates and the 
current expenditure. The number of persons receiving unemployment 
subsidies, as of Feb. 15, stood at 230,000, as against 224,000 a month 
— A downward tendency is, however, already apparent at the present 
time. 


Tesult of the decreased demand since the holiday buying season ended. 





BELGIUM. 

General conditions in Belgium are satisfactory and the business tone is 
firm and confident, although many industries are experiencing a seasonal 
calm. Parliament is passing the 1928 budget without much discussion and 
the position of the Government is strong. January car loadings advanced 
very sharply. Retail and wholesale prices have advanced slightly. In 
the money market funds are plentiful and low rates prevail. The Bourse 
has been active with a slight general retrogression. The good position of 
foreign trade may be expected to improve further it is said as a result of 
the increasing tendencies toward combinations of manufacturers, the 
grouping of exporters and active governmental aid. The coal situation is 
still bad, with the demand low and foreign competition very strong. It 
is reported that a coke cartel including all Belgium producers has been formed 
to limit the output and centralize manufacture of by-products. The iron 
and steel industries are in a much stronger position. The situation of the 
plate glass industry is satisfactory, though shipments to the United States 
are low because of competition. The window glass industry is not doing 
so well. The cement production continues high, notwithstanding keen 
competition. Negotiations for co-operation among local cement plants 
are advancing very slowly. Discussions with German cement producers 
with respect to the Netherlands market have been reopened, but the out- 
come is uncertain. The automobile market is active and American sales 
are increasing. The Belgian automobile production is increasing and is 
competing with foreign makes, particularly the light French cars. With 
the exception of the flax mills, operations in the textile establishments are 
somewhat slower. There is a good demand for leather. The markets for 
frozen beef and pork products are dull, due to accumulated stocks. Crops 
in general are in good condition and weather conditions are favorable. 


CANADA, 

Trade reports indicate few variations from the normal trend of business in 
both wholesale and retail lines. Stormy and colder weather has stimulated 
sales in some clothing lines, and collections show a slight tendency towards 
improvement. Freight car loadings in January were about 5% heavier than 
in January of 1927. Therevised Workmen's Compensation Bill, and an ac- 
companying measure to provide for a Provincial Commission on Compen- 
sation, have been introduced in the Quebec Legislature. The 66% com- 
pensation clause has been retained, but important changes are indicated 
in the scale of compensation for permanent partial incapacity. The bill 
to tax gasoline sales 5 cents per gallon, beginning Apr. 1 next, new awaits 
third reading. A merger of the Pure Food Stores, Ltd., and Arnold Broth- 
ers, chain store operators, was announced during the past week. A new 
company, Consolidated Food Products, Ltd., will control the stores for- 
merly operated by both corporations. Manitoba estimates for the next 
fiscal year entail expenditure of $3,500,000 on good roads, and $1,000,000 
for the Provincial telephone system. ‘ 


CHINA. 

Trade variable in the different areas of China is reported. The Tientsin 
trade situation in particular, presents better prospects by reason of the re- 
opening of transportation in the Hai Ho River and recovery from the Chi- 
nese New Year recession, but the currency situation in Manchuria continues 
deplorable, with unfavorable reaction on the general trade outlook in that 
area. Declared exports at Mukden during January showed remarkable 
increases in furs, especially kolinsky, and in bristles. The Anshan Iron 
Works at Aushaw are installing a new 500-ton blast furnace. Net salt 
revenues in China for 1927 totaled 53,000,000 silver dollars, a decrease of 
11,200,000 dollars from the 1926 figures. (Par value of silver dollar 
$0.4811). Provincial authorities retained 52,500,000 of the 1927 revenues, 
compared with 47,600,000 retained in the previous year. The Nanking 
Government has reinstated the old system of Salt Gabelle collection machin- 
ery throughout territory under its control and has announced that, should 
collections prove sufficient, arrangements will be made for the refunding of 
loans secured against salt revenues. 

New models of a popular low-priced American car were to be exhibited in 
Shanghai on February, with various advertising campaigns launched in 
treaty ports. 

DOMINICAN REPUBLIC. 

Business conditions in February were dull with retail sales slow as a 
The 
credit situation is only fair, although slightly better than in January. A 
favorable trade year is expected although not as good as in 1927, which was 
an exceptional year. Commercial activities should normally resume ac- 
tivity with the movement of crops in the late spring. Cacao production 
estimates are for a crop totaling 200,000 metric tons or 75% of that of 1927. 
Tobacco prospects are considered very good, both as to the quantity and the 
quality of the leaf. Latest local sugar estimates are for a yield of 347,328 
long tons in 1928. Low sugar prices which are barely sufficient to cover 
cost of production are somewhat depressing that industry. Both public 
and private construction is active and the labor situation is satisfactory. 


EGYPT. 

According to the preliminary draft of the Egyptian State Budget for the 
fiscal year 1928-29 (May 1 1928-Apr. 30 1929) as drawn up by the Ministry 
of Finance and submitted to the Council of Ministers, receipts are estimated 
at £E37,532,000* and expenditures at ££41,532,000 as compared with 
£E36,276,000 and £E38,919,000, respectively, for 1927-28. Estimated expen- 
ditures for 1928-29 thus exceed receipts by £E£4,000,000; as in 1927-28, 
this amount is expected to be supplied from the Reserve Fund. In this 
respect, the Ministry of Finance states that withdrawals from the Reserve 
Fund should be used only for the execution of productive works. A new 
employment bureau has been created in the Egyptian Department of Com- 
merce and Industry for the purpose of supplying employees of Egyptian 
nationality to foreign companies operating in Egypt, in accordance with 
the law of May 31 1927. ‘This law stipulates that at least 25% of the staffs 
of such concerns, excluding workmen, must be of Egyptian nationality. ., 

(*£E equals approximately $5.) 


FRANCE. 

The grouping of the new tariff bill has been maintained by the Chamber of 
Deputies. After approving other grouping measures, debate on the new 
duties was begun but was adjourned to Feb. 28. However, ratification of 
the Swiss agreement which is required by February 25, will be made retro- 
active to that date. The Franco-Belgian tariff agreement, signedgon 
February 23, provides for French concessions on certain metallurgical 
products, locomotives, and arms, but no details are available. The agree- 
ment with Germany regarding the trade of the Saar was initialed on Feb. 23. 
An increase in the co-efficient applying to basic freight rates on French 
railways, representing 11.9%, has been approved and will become effective 
March 1, conditional on the reduction of the basic rates covering certain 
agricultural products and fertilizers in order to avoid an unfavorable reper- 
cussion on the cost of living. Action on the petroleum import regime_has 
been delayed. / There is a possibility of a further revision which might tend 
to restore approximately the original provisions of the proposed legislation; 
also there is some possibility of a new postponement of action. 


teens 
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ITALY. 


At a cabinet meeting on Feb. 22, the gold poirts for lire per dollar was 
fixed at, export 19.10 and imports, 18.90. The announcements of the 
Italian press are that the Banca d'Italia profits during 1927 were approxi- 
mately 58,000,000 lire as compared with 87,000,000 lire during 1926. From 
the closing of the stock exchange on Feb. 16 to the close of Feb. 22, the 
price of the Banca d'Italia’s shares fell from 2,626 lire to 2,260. 


JAPAN. 


Tariff increases appear less probable as a result of the recent general 
election held in Japan. 


The Seiyukai, the Government party in power, | 


appears to have obtained a majority over its opponent, the Minsoito party, ' 


and no radical changes in the Government organization are therefore ex- 
pected. The money market continues easy, with greater activity apparent 
in the stock market. 


LITHUANIA, 


Foreign trade for the first 11 months of 1927 was very unfavorable as , 


compared with the corresponding period for 1926. At the end of November 
imports were valued at 243,300,000 lits (1 lit equals $0.10) and exports at 
225,300,000 lits, returning an unfavorable balance of 18,000,000 lits as 
against an export surplus of 9,200,000 lits in the same period of 1926. Im- 
ports were 22,000,000 lits higher and exports 5,000,000 lits lower than during 
the previous 11 month period, the former caused by larger imports of coal, 
woolens, automobiles, lumber, cement and rubber goods, and the latter by 
smaller shipments of livestock, meat, eggs and woodpulp. An embargo 
on Lithuanian livestock by Germany accounts for the decline in exports of 
hogs and cattle, and the press is sponsoring a movement towards the con- 
clusion of a veterinary convention with Germany. 


NETHERLAND EAST INDIES. 

Final shipments of the 1927 pepper crop were made during the past week, 
leaving a negligible carryover. Weather conditions are favorable for a 
normal new crop. 

NETHERLANDS. 


Although there has been no appreciable change in the general economic 
situation and notwithstanding the improvement in the position of the cen- 
tral bank and the continuance of industrial activity, business during Jan- 
uary was characterized by caution in the commodity markets and by irregu- 
lar stock quotations. Ordinary Government revenues during January 
were at a satisfactory level. A comprehensive five year road building pro- 
gram has been proposed and authority has been requested for the expendi- 
ture of 26,600,000 florins this year. ‘There has been a sharp increase in the 
gold reserve of the Netherlands bank. Unemployment in January was 
higher. Wholesale and retail prices rose slightly. The money market has 
been tighter but ample funds are available to finance the current volume 
of business. On the stock exchange industria! shares were irregular during 
January. Royal Dutch Petroleum suffered a setback following the oil 
dispute. Numerous securities yielding fixed rates of interest were in de- 
mand and new issues have been meeting with good response. The com- 
modity markets have shown varying tendencies. In general the turnover 
has been moderate. The lumber trade is suffering keen competition. 
Though the consumption of lumber is fairly good, stocks remain heavy. 
American turpentine was in good demand. Sales of dried fruit were good, 
especially apricots and prunes. Foreign trade was higher, especially with 
with regard to imports. Declared exports to the United States in January 
represented a large increase over the preceding month. 

PHILLIPINE ISLANDS. 

Copra arrivals at Manila were slightly heavier during the past week, but 
still very much under normal. The market was quiet but firm. Supplies 
were sufficient to enable two oil mills to operate. The provincial equivalent 
of resecado (dried copra) delivered at Manila is now 13.75 pesos per picul of 
139 pounds, with the Hondagua price 12% pecos and Cebu, 13%. (1 
peso equals $0.50). The abaca market continues weak, with very little 
trading, although production is heavy. Prices, which are only nominal, 
have fallen to 26.50 pesos per picul for grade F; I, 23.50; JUS, 21.50; JUK, 
18.50; and L, 15.50. 

POLAND. 


In connection with the celebration of the tenth anniversary of the restora- 
tion of Poland's independence, a National Exposition on a large scale is 
to be held in Poznan (Posen) in 1929. This Exhibition is distinct from the 
Poznan International Fair held annually, Poznan having been selected 
for the Exposition because of the ample accommodations available at the 
fair grounds and of its stragetic location. 

PORTO RICO. 

Business is dull in Porto Rico, with the exception of normal sales of 
automobiles and a slight activity in sales of lumber. Sugar price fluctua- 
tions and favorable reports from the tobacco areas continue to be the princi- 
pal elements affecting the economic situation. December local sugar 
estimates of approximately 668,000 short tons still stand. Tobacco reports 
indicate that the old crop is moving steadily and that the new crop will be of 
excellent quality. Relief is expected from the dry weather which has been 
favorable to cane and tobacco, but has been retarding other crop develop- 
ment. Fruit shipments are active and it is estimated locally that approx- 
imately 100,000 to 150,000 boxes of grapefruit will be available for export 
between February and June, Canneries report that nearly all of the present 
season’s production is contracted for. Higher European freight rates and 
other factors are redounding to the advantage of American sales of rein- 
forced bars. Wholesalers report collections difficult but banks state the 
difficulty is chiefly confined to interior towns. Bank loans are higher than 
usual for this time of the year probably as a result of the delayed movement 
ofsugar. January, 1928 customs receipts and February bank clearings were 
larger than in the same months of 1927. 

RUMANIA, 

Collections of State revenues for the first eleven months of the past year 
totaled 30,997,617,000 lei (average rate of exchange of the leu, $.0605), 
which compares with a total of 26,245,056,000 lei of actual receipts for the 
same period of 1926. The increase of 4,752,561,000 lei in actual collections 
in 1927 has so far covered 92.5% of the increase in the budgetary estimates 
for the entire year over those of 1926, while the budgetary accounts for the 
past year will, as usual, be kept open until June 30 of the current year. 

SPAIN. 

The money market shows unusual activity, with bank clearances at record 
peaks and bourse operations very high. The facility with which the govern- 
ment issue for the purposes of the extraordinary budget was absorbed is 
another token of the strength of the Spanish finances. The government loan 
was covered more than four times during the first week in February. This 
amortizable issue called for 500,000,000 pesetos and was interest bearing at 
the rate of 444%. Between Jan. 7 and Feb. 4 the gold reserve of the Bank 
of Spain was raised by some 4,000,000 pesetas from 2,603 ,000,000 pesetas 
to 2,607 ,000,000 pesetas, and the silver reserve increased from 683,000,000 
pesetas to 694,000,000 pesetas. Note circulation for the same dates showed 





a decrease from 4,237 ,000,000 pesetas to 4,220,000,000 pesetas and Current 
Accounts on those dates totaled 1,076,000,000 pesetas and 953,000,000 
pesetas, respectively. On Jan. 7, the Treasury cash balance totaled 
14,000,000 pesetas, and on Feb. 4, 42,000,000 pesetas. Theofficial discount 
rate remains at 5%, but rates as low as 414% are obtainable on guaranteed 
loans. Business conditions generally show an excellent tone, despite the 
labor troubles at Barcelona and some de~>ression in Southern Spain. Auto- 
motive registrations were exceptionally high during January, due to delayed 
deliveries. Bilbao iron exports were approximately 100,000 tons which are 
a reduction of 35,000 tons from the December shipments. It is quite 
generally considered that the iron mining industry is approaching a de- 
pression. Reports of the Spanish paper industry indicates a 1927 produc- 
tion of 22,856 metric tons. 
SWEDEN. 

According to recently published figures, the turnover of the Co-operative 
Society during December, 1927, was 9,880,000 crowns against 8,590,000 
crowns during December, 1926—an increase of 1,290,000 crowns or 15%. 
The turnover during the year 1927 was 119,740,000 crowns against 103,790,- 
000 crowns during 1926—an increase of approximately 16,000,000 crowns. 

UNITED KINGDOM. 

Early reports on the British Industries Fair indicate that the two sections, 
which opened simultaneously at London and Birmingham on Feb. 20, are 
being well attended by foreign buyers and other business men. The fair 
is an annual event held for about two weeks bezinning with the third Mon- 
day in February; its purpose is to sell and to advertise British goods. Pro- 
ducts of the heavy trades are exhibited at Birmingham, while the lighter 
lines are shoen at London. Although the primary object is to stimulate 
business and to facilitate its transaction, the general public is admitted to 
the exhibitions after business hours. 





Secretary of State Kellogg in New Note to France on 
Proposal! to Outlaw War Doubts That Covenant 
of League of Nations Stands in Way of Multilateral 
Treaty. 

The correspondence which has been conducted between 
France and§thejUnited States on the subject of a multi- 
lateral treaty renouncing}war as an instrument of national 
policy, was augmented by a new note which Secretary of 
State Kelloggjhanded on Feb. 27 to Paul Claudel, the French 
Ambassador at Washington, and which was forwarded to 
Paris on Feb. 28, and made public Feb. 29. The latest 
note replies to"a*note datedfJan. 21 received at Washington 
from Foreign}MinisterJBriand in which the latter indicated 
his doubt whether as a member of the League of Nations 
and a party tojthe treaties of Locarno and other treaties 
guaranteeing neutrality, France can agree with the United 
States and the other principal world powers not to resort 
to war in their‘mutual?relations, without ipso facto violating 
her present international obligations under those treaties. 
Secretary Kellogg in answer thereto says: 


Without, of course, undertaking formally to construefthe present treaty 
obligations of France, I desire to point out that if those obligations can be 
inter;reted so as to permit France to conclude a treaty with the United 
States such as that offered to me last June by M. Briand and offered again 
in your note of Jan. 1 1928, it is not unreasonable to suppose that they 
can be interpreted with equal justice so as to permit France to join with the 
United States in offering to conclude an equivalent multilateral treaty 
with the other principal powers of the world. 

Secretary Kellogg further says, “I am reluctant to be- 
lieve that the provisions of the Covenant of the League of 
Nations really stand in the way of the co-operation of the 
United States and members of the League of Nations in a 
common effort to abolish the institution of war.’’ He con- 
c'udes as fll). s: 

I therefore renew the suggestion contained in my note of Jan. 11 1928, 
that the Government of France join with the Government of the United 
States in transmitting to the British, Italian, German and Japanese Govern- 
ments for their consideration and comment the text of M. Briand’s original 
proposal, together with copies of the subsequent correspondence between 
France and the United States as a basis for preliminary discussions looking 
to the conclusion of an approyriate multilateral treaty proscribing recourse 
to war. 


Secretary Kellogg’s note inffull follows: 





27 


Feb. 1928. 

Excellency: 

Our recent discussions of the question whether the United States and 
France could join in suggesting to the other principal powers of the world 
the conclusion of a treaty proscribing war as an instrument of national 
policy in their mutual] relations have been brought by your note of Jan. 21 
1928, to a point where it seems necessary, if success is to be achieved, to 
examine the problem from a practical point of view. 

It is evident from our previous correspondence that the governments 
of France and the United States are of one mind in their earnest desire 
to initiate and promote a new international movement for effective world 
peace, and that they are in agreement as to the essential principles of the 
procedure to be followed in the accomplishment of their common purpose. 

As I understand your note of Jan. 21 1928, the only substantial obstacle 
in the way of the unqualified acceptance by France of the proposals which 
I submitted in my notes of Dec. 28 1927, and Jan. 11 1928, is your govern- 
ment’s doubt whether as a member of the League of Nations and a party 
to the treaties of Locarno and other treaties guaranteeing neutrality, France 
can agree with the United States and the other principal world powers not 
to resort to war in the‘r mutuai relations, without ipso facto violating her 
present international obligations under those treaties. In your excel- 
lency’s last note this question was suggested for consideration. 

Without. of course, undertaking formally to construe the present treaty 
obligations of France, I desire to point out that if those obligations can be 
interpreted so as to permit France to conclude a treaty with the United 
States such as that offered to me last June by M. Briand and offered again 
in your note of Jan. 21 1928, it is not unreasonable to suppose that they 
can be interpreted with equal] justice so as to permit France to join with the 
United States in offering to conclude an equivalent multilateral treaty 
with the other principal powers of the world. The difference between 
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the bilateral and multilateral form of treaty having for its object the un- 
qualified renunciation of war as an instrument of national policy, seems to 
me to be one of degree and not of substance. A government free to con- 
clude such a bilateral] treaty should be no Jess able to become a party to an 
identical multilateral treaty, since 1t is hardly to be presumed that members 
of the League of Nations are in a position to do separately something they 
cannot do together. 

I earnestly hope, therefore. that your government which admittedly 
perceives no bar to the conclusion of an unqualified anti-war treaty with 
the United States alone, will be able to satisfy itself that an equivalent 
treaty among the principal world powers would be equally consistent with 
membership in the League of Nations. 

If, however, members of the League of Nations cannot, without violating 
the terms of the Covenant of the League, agree among themselves and 
with the government of the United States to renounce war as an instru- 
ment of their national policy, it seems idle to discuss either unilateral! or 
multilateral! treaties unreservedly renouncing war. 

I am reluctant to believe, however, that the provisions of the Covenant 
of the League of Nations really stand in the way of the co-operation of the 
United States and members of the League of Nations in a common effort 
to abolish the institution of war. Of no little interest in this connection is 
the recent adoption of a resolution by the sixth international conference of 
American States, expressing in the name of the American republics un- 
qualified condemnation of war as an instrument of national policy in their 
mutual relations. It is significant to note that of the 21 States represented 
at the conference 17 are members of the League of Nations. 

I trust, therefore. that neither France nor anyo ther member of the 
League of Nations will finally decide that an unequivocal and unqualified 
renunciation of war as an instrument of national policy either violates the 
specific obligations imposed by the Covenant or conflicts with the funda- 
mental idea and purpose of the League of Nations. On the contrary, is it 
not entirely reasonable to conclude that a formal engagement of this charac- 
ter entered into by all of the principal powers, and ultimately, I trust, by 





| quirements. 


preceding month, in the Treasury accounts with the Postal Savings Bank 
and the Cash Offices. 
The report of Dec. 30 1927 gives the following balances: 


In the Treasury Cash Offices 79,418,529 zlotys 


In the Treasury account in Postal Savings Bank_--_-_-_-- 15,873 487 
In the Treasury account of the Bank of Poland_..___-- 226 .789.993 
322.082 .009 


The free funds of the State-owned non-commercial enterprises, including 
among others the State railways, the State forests and the tobacco and 
spirits monopolies, will be kept separate from the general Government 
funds, and for the present, at least, will continue to be deposited with the 
baks owned and operated by the Government. It is not thought that the 
use of their deposits in these banks will affect the monetary and credit 
policy of the Bank of Poland as the amounts are comparatively small, 
representing only working capital. The Government takes as its profit 
all sums earned by these enterprises in excess of necessary current re- 


The Adviser ts informed that since the date of taking effect of the sta- 


| bilization plan the Minister of Finance has not made use of the broad 


powers given him by Article 9 of the 1927 budget law. allowing Treasury 
funds to be lent to State banks, municipalities, public enterprises and 
for other purposes, but has proceeded as if the revised article which, under 
the plan, is to be incorporated in the 1928 budget law, were already in 
effect. The proposed budget law of 1928 provides that Treasury funds 
may be loaned to municipalities under the condition that such advances 
do not exceed 20% of the total funds derived frmo taxes collected by 
the Treasury on behalf of the municipalities as a whole during the year. 
For the period of operation of the stabilization plan the actual proportion 
of such loans has been between 5 and %6, and it is not anticipated that 
the limit of 20% will in the future be attained. Arrangements have been 


| made whereby the Adviser will be currently informed of scuh loans to 


the entire family of nations, would be a most effective instrument for pro- | 


moting the great ideal of peace which the League itself has so closely at 
heart. 


If, however, such a declaration were accompanied by definitions of | 


the word ‘‘aggressor’’ and by exceptions and qualifications stipulating when 
nations would be justified in going to war, its effect would be very greatly 
weakened and its positive value as a guaranty of peace virtually destroyed. 
The ideal which inspires the effort so sincerely and so hopefully put for- 
ward by your government and mine is arresting and appealing just because 
of its purity and simplicity, and I cannot avoid the feeling that if zovern- 
ments should pulicly acknowledge that they can only deal with this ideal 
in a technical spirit and must insist upon the adoption of reservations 
impairing, if not utterly destroying the true significance of their common 
endeavors, they would be in effect only recording their impotence, to the 
keen disappointment of mankind in general. 

From the broad standpoint of humanity and civilization all war is an 
assault upon the stability of human society and should be suppressed in 
the common interest. The Government of the United States desires to 
see the institution of war abolished and stands ready to conclude with 
the French, British, Italian, German and Japanese Governments a sinzle 
multilateral treaty open to subsequent adherence by any and all other 
governments, binding the parties thereto not to resort to war with one 
another. The precise language to be employed in such a treaty is a matter 
of indifference to the United States so long as it clearly and unmistakably 
sets forth the determination of the parties to abolish war among themselves. 
I therefore renew the suggestion contained in my note of Jan. 1 1928, that 
the Government of France join with the Government of the United States in 
transmitting to the British, Italian, German and Japanese Governments 
for their consideration and comment the text of M. Briand’s original pro- 
posal, together with copies of the subsequent correspondence between 
France and the United States, as a basis for preliminary discussions look- 
ing to the conclusion of an appropriate multilateral treaty proscribing 
recourse to war. 

Accept, Excellency, the renewed assurance of my highest consideration. 

FRANK B. KELLOGG. 





First Quarterly Report of Charles S. Dewey, Financial 
Adviser to Polish Government—Development of 
Stabilization Plan—Earmarked Gold. 


The first quarterly report on the Polish stabilization plan 
presented to the Bank of Poland by Charles S. Dewey, 
Foreign Member of the Council of the Bank of Poland 
and Financial Adviser to the Polish Government, was made 
available on March 1. It is dated Warsaw, Jan. 18. In 
his introduction Mr. Dewey says: 

While the stabilization plan relates in detail various measures to be 
taken to make it fully effective, it mentions only incidentally as a pos- 
sibility an arrangement—which has since become an actuality—by which 
14 of the central banks of issue of the world have agreed to assist Poland 


to continue its economic stability. This arrangement reflects the spirit 
of co-operation that underlies the entire plan. 


It will be recalled that Mr. Dewey was formerly Assistant 
Secretary of the United States Treasury. His appointment 
as American Financial Adviser to the Polish Government 
and the Bank of Poland was reported in our issue of Oct. 22 
1927, page 2213. On the same page we noted the credit 
to the Bank of Poland arranged by the Federal Reserve 
Banks and the Central Banks of Issue. Mr. Dewey states 
that his first report covers only the first six weeks of his 
residence in Warsaw. “During this period,’ he says, 
“all efforts have been directed to the development of ma- 
chinery for putting into operation the measures provided 
for in the stabilization plan and under the loan agreement 


between the Government of the Republic of Poland and 
the fiscal agents of the External Loan 1927.” Extracts 
from his initial report, made public this week follow: 

Pursuant to the stabilization plan, the Minister of Finance has entered 
into an agreement with the Bak of Poland, whereby all the free funds of 
the Treasury will be deposited with that bank, excepting thos funds re- 
maining in the Treasury Cash Offices or the Postal Savings Bank, the 
primary collecting agencies. 

The Bank of Poland will receive not later than the 15th day of each 
month a report stating the balances, as of the last business day of the 


municipalities as well as of the total expected revenue to be collected by 
the Treasury on behalf of the municipalities as a whole. 

The Minister of Finance is preparing a plan whereby all external bor- 
rowing requirements either by the Government or by municipalities must 
be submitted to him for his approval before any negotiations are com- 


' menced. He also contemplates asking for legislation that wil! in a con- 


siderable measure give the Government control over private external 
borrowings. wa 

The provisions contained in the plan for the retirement of the floating 
debt have been fully complied with. This debt. which matured at various 
dates prior to Dec. 31 1927 has all been paid off. 

Government receipts are well in excess of expenditures at the present 
time and unless some unforeseen condition arises should continue to show 
an excess. For this reason the Treasury reserve provided for in the plan 
to enable the Treasury to meet current expenses when current receipts are 
temporarily insufficient will not be immediately employed. «x eo. i 2h 

Monetary Stabilization. 

The currency of Poland has been stabilized de facto for more than a year. 

As part of the program of stabilization the Government agreed to take 
a number of measures to render this stability legally effective. By decree 
of the President of the Republic, dated Oct. 13 1927, the currency of the 
Republic of Poland is on a gold basis. The standard of value is the zloty 
which is divided into 100 groszes. 

For mint parity 5,924.44 zlotys are coined out of one kilogram of pure 
gold. Gold coins will be minted of a composition consisting of 900 parts 
of pure gold and 100 parts of alloy. One kilogram of this composition is 
coined into 5,332 zlotys. The proposed coins will be of the following 
denominations: 

The 100-zloty piece contained 18.7546 grams (9-10 fine). 

The 50-zloty piece contained 9.3773 grams. 

The 25-zloty piece containing 4.68865 grams. 

The relationship of the gold zloty to other gold currencies is as follows: 

8.914 zlotys are equivalent to one United States dollar. 

43.381 zlotys are equivalent to one pound sterling. 

1.72 zlotys are equivalent to one gold franc. 

The former legal value of the zloty was the same as that of the gold 
franc, so that the revalued unit is equal to (1 dividend by 1.72) 58.14% 
of the former unit. 

The Polish Government under the law of Oct. 22 1926 has renounced 
its right of issue of paper money. At the time stabilization became effective, 
de jure, there were outstanding 280.000,000 zlotys of Treasury notes cir- 





culating as money. The stabilization plan contemplated their retirement 
in two ways: 

(a) The liability for 140,000,000 zlotys to be assumed by the Bank 
of Poland upon payment to it by the Government of an equivalent sum 
out of the proceeds of the loan. ; 

(b) The Government will deposit with the Bank of Poland 90,000,000 
zlotys to be used by it in mining silver coins not less than 500 fine, of 
2- and 5-zloty denomination, to the total amount of 140,000,000 zlotys. 
The balance of the present Treasury note issue to be retired therewith. 

As a matter of fact the retirement of 140,000,000 zlotys of Treasury 
notes was effected in November out of the free funds of the Treasury, 
this account being reimbursed directly from the proceeds of the loan. 
No bank notes, consequently were issued to replace Treasury notes. The 
140,000,000 zlotys of Treasury notes to be retired by exchange of silver 
coin remain outstanding, pending arrangement for the minting of an 
equivalent amount of coin. 

The Bank of Poland is charged with, and henceforward will by all means 
in its power seek, the permanent stability of the zloty, and with this end 
in view has taken a number of measures which required a modification 
of its statutes. By decree of the President of the Polish Republic dated 
Nov. 5 1927, the new statutes became legally effective. The chief changes 
are given below and their effect may be traced by reference to the Bank 
of Poland’s statements. 

(1) The old statutes provided that the bank shuld maintain a 30% 
cash reserve against its note circulation liability. This percentage was in- 
creased and the requirements broadened in the new statutes, by directing 
the bank to maintain a 40% cash reserve against its deposit liability as 
well as its note circulation liability. Of this 40% the statutes require 
three quarters, that is, 30%, to be in gold coin or bullion. The Bank of 
Poland has recently completed its purchase of sufficient gold to bring its 
holdings up to the requirement. and now (Dec. 31 1927) has in vault or 
under ‘‘earmark’’ 31.1% of its note and deposit liability. It is the policy 
of the bank to hold only substantially the minimum amount of gold re- 
quired by the statutes, investing the balance of its cover in foreign bills 
readily convertible into gold. 

(2) During the year 1925 the Bank of Poland was doing all in its power 
to arrest the depreciation in the value of the zloty, using as one method 
the making of loans secured by division arising from credits granted by 
foreign business concerns to Polish concerns. Holders of bills payable 





in stable foreign currencies were often unwilling to sell their bills to the 
bank to be added to its depleted exchange reserve. To overcome the 
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reluctance of the btil holders to relinquish their ownership by sale, the 
Bank of Poland instituted a plan of acquiring the bills under a form of 
repurchase agreement. Transactions of his kind were shown in the | 
banks’ statement under the asset item “‘avances sur reports” and the | 
contra liability ‘‘engagements provenants de reports.” New transactions | 
of this sort have now been suppressed and the outstanding amounts, to- 
gether with the item of accounts in foreign currencies (‘‘comptes en monnaies 
etrangers’’) have been consolidated under the items ‘‘divers’’ on both 
sides of the statement. 

(3) The stabilization plan and modified statutes provide for an increase 
of the capital of the Bank of Poland from 100 million zlotys to 150 million 
zlotys, the Treasury to purchase the new stock at a price to be agreed 
upon by itself and the bank, after giving consideration to the book value 
of the stock. 

As already stated, on Oct. 13 1927, by decree of the Government the 
Polish zloty, formerly the equivalent of the gold franc, was revalued so 
that one gold franc equals 1.72 zlotys. This devaluation of the zloty 
made it necessary to increase the nominal amount of certain assets of the 
bank theretofore expressed in terms of zlotys of the value of one gold 
franc. The corresponding increase was taken up on the other side of 
the balance sheet as a special reserve. The apparent increase in book 
value of the stock by about 80.000.000 zlotys represents thus merely a 
change in the unit in which the value of these assets is expressed. 

Despite the fact that after this revaluation of assets the balance sheet 
of the bank prior to capital increase showed a book value of 184 zlotys 
Per share, the old stock had been selling on the Warsaw Stock Exchange 
at a price of 155, which included dividend to be declared shortly after 
Jan. 1 1928. In deciding upon the price to be paid for the stock by the 
Treasury the current price of the old stock rather than its book value 
was the controlling factor, and a conclusion was reached to fix this price 
at 150 zlotys per share. 

As a result of this sale of 500.000 new shares of the Bank of Poland 
at a price of 150 zlotys per share, the capital of the bank has been increased 
to 150,000,000 zlotys and the reserve account increased by 25,.000.000 
zlotys. In accordance with the terms of the stabilization plan the newly 
issued shares have been deposited with the Adviser, pending their re-sale 
by the Government to the public. 

The Treasury now contemplates issuing rights to the stockholders of 
the bank to subscribe for the new stock in proportion to their present 
holdings at a price of 150 zlotys per share. No date for this offer has 
at present been decided upon. This offer by the Treasury, at a price 
substantially lower than the book value of the stock, is expected to over- 
come partially the disappointment of the old stockholders due to not 
receiving a stock dividend at the time the reserve was increased by the 
revaluing of certain assets of the bank. 

As stated in the stabilization plan (Part II, par. 1) ‘“‘under its present 
statutes the Bank of Poland, as a stock company, is entirely independent 
of the Government, which is not entitled to secure advances from the 
bank or cause the bank to issue any notes against State debt, except, 
however, within the limits now specially authorized in the statutes of 
the bank.” 


Modification of Periodical Statement of Bank. 

On Nov. 10 the Polish Government was notified that $53.209.333.33 
and £1.729,333.08 had been placed to its credit as the proceeds of the 
stabilization loan. Tle treasury at once opened an account with the 
Bank of Poland under te caption ‘Special Account of the Minister of 
Finance” and deposited therein the zloty equivalent to its credit, amounting 
to 549,326,.477.30 zlotys. 

In order to fulfill the statutory requirements pertaining to gold cover, 
the Bank of Poland at once purchased $20.000.000 of gold in the New 
York and London markets, and invested the balance of the special account 
of the Minister of Finance in ‘‘division,’’ i. e., assets in stable foreign 
currencies. As a result, of these transactions the percentage of the cover 
against note and deposit liabilities, pending a realignment of the balance 
sheet, rose temporarily to over 100%. 

During the latter days of November, consideration was given to the 
subject of re-drafting the form of the periodical statement of the bank. 
No radical changes were suggested, merely the changing of certain items 
in order that the statement might be more easily read by the general 
public. 

By comparing the statements for Nov. 20 and Nov. 30 1927 (Annex 
No. II) it will be noted that the first modification introduced amonf the 
assets is the dividing of Item No. 1 to show: (a) Gold in Poland; (b) gold 
under earmark abroad; (c) silver at its gold value; instead of the general 
items of gold and silver. 

Further, it was agreed that asset item No. 2 should be divided into 
item No. 2 showing division serving as cover and item No. 3 showing 
division not serving as cover. This latter includes division which will 
have to be taken out of the bank in carrying out certain details of the 
plan, for example to buy silver abroad, or to reimburse the suppressed 
“engagements provenant de reports.’” It includes also the countervalue, 
in division, of the 75,000,000 zloty fund assigned as a Treasury reserve. 

Turning to the liability side of the statement, items No. 1 and No. 2 
reflect the increase of capital of 50,000,000 zlotys and the increase of the 
reserve by 25,000,000 zlotys. 


The Short-Term Credit Situation. 


In May 1924 the Government organized the National Economic 
Bank, known as Bank Gospodarstwa Krajowego. Under its charter it is 
permitted to grant long-term loans through issuing mortgage bonds, 
municipal and railway bonds and, for industrial needs, bank bonds, to 
foster building activities and the reconstruction cf devastated land, and 
to carry on all banking business with particular consideration for the 
needs of the State, State enterprises and self-governing units. The by’laws 
further define the activities of the bank by enumerating them as granting 
authority to make: 

(a) Long-term loans. 

(b) Building loans for the needs of reconstruction. 

(c) Loans to savings institutions of self-governing units. 

(d) Carrying on all banking operations. 

In May 1924 by decree of the President of the Republic, the Agrarian 
Bank, known as Polski Panstwowy Bank Rolny, was reorganized under 
the name of the Panstwowy Bank Rolny. This decree provided that 
the by-laws governing the above bank shall be issued by the Minister 
of Land Reform in agreement with the Minister of Finance and the Minister 
of Agriculture. The object of the bank is to foster land parcellation, to 
promote the development of Polish agriculture and to co-operate in or- 
ganizing agricultural credits. This institution under the pressure of 
economic conditions somewhat broadened the sphere of activities for 
which it was originally intended, and has been granting short-term credits 
out of funds provided by the State. 

As a result the operations of the Agrarian Bank and the National 
Economic Bank somewhat overlapped. At the present time the author- 





ities at the head of these banks, together with the interested departments 


of the Government, are endeavoring by mutual arrangement to agree 
upon the exact activities of each institution. 

During the period of inflation the joint stock banks were unable to 
adequately supply the short-term credit requirements of the country, 
and influenced by this fact and with a view to tiding over the emergency 
the National Economic Bank began to deal directly with business firms. 
This practice has continued up to the present time, and raises a question 
which should be given considerable study; namely, the extent to which a 
Government institution should compete in commercial business with 
privately owned banks. 

During the period of most active reconstruction the private banks took 
their part in the work of extending loans, but in doing so were obliged 
to accept as collateral the only security to be had, namely an interest 
in the enterprise itself. With the fall of the zloty during the year 1925 
much of this type of collateral became frozen assets and while deposits 
have recently commenced to increase rapidly, the commercial banks still 
lack cash with which to adequately meet the constantly growing demand 
for short-term credit. At the present time the private banks’ discount 
rate on short-term credit bills is 12%, and while this rate invites foreign 
deposits into the country, yet they do not come in sufficiently large amounts 
to satisfy current demands and may cease entirely should interest rates fall. 

A somewhat paradoxical aspect of the situation is the fact that, despite 
the great credit needs of the country, the Bank of Poland is unable to 
employ all of the funds that are at its disposal. This condition is ex- 
plained by the fact that the bank, as a note-issuing institution requiring 
prompt liquidating of assets, cannot loan beyond three months, while the 
commercial practices and conditions are such that credits of somewhat 
longer term are chiefly demanded. At the present time neither industry 
nor agriculture arrange their finances in such a manner as to produce a 
sufficient supply of commercial paper eligible for rediscount by the Bank 
of Poland under its statutes. Consequently the bank’s rediscount rate 
of 8% is not effective in reducing the general level of interest rates. 

The demand for short-term credit is still unsatisfied and the inability 
of the Bank of Poland to take an important position in extending it is 
demonstrated by the following figures, which show the total short-term 
credits granted by all Polish banks in comparison with those granted 
(including rediscounts) by the Bank of Poland: 


Dec. 31 1924. Jul» 30 1927. 
Total short-term credit.........___- zlotys_694,400,000 1,829,000,000 
Portionme Haut OF POG dic cn cisawdckcun 288,900,000 427,000,000 


The December 1927 balance sheet of the Bank of Poland, 
incorporated in the report, shows gold in vault of 352,- 
800,000 zlotys and gold earmarked abroad of 164,500,000 
zlotys. 








European Holders of Old Bonds Protest Against Polish 
Rail Issue—International Committee Formed in 
Paris by Defense Groups—Loan of $100,000,000 
Under Negotiation. 


From Paris Feb. 27 the New York “Journal of Commerce’”’ 


reported the following: 

It was announced here to-day that an international committee of bond- 
holders of the Warsaw-Vienna Railway has been formed to protest against 
the issuance of the proposed Polish railway loan in the United States. 
Bondholders with obligations aggregating 59.000,000 rubles claim that the 
Polish Government is obligated under the Versailles Treaty to assume their 
bonds and make payment of principal and interest. 

The international committee which is to represent the interests of the 
bondholders is composed of the Association Nationale des Porteurs Francais 
de Valeurs Mobilieres of Paris, the Association Belge pour la Defense des 
Detenteurs de Fonds Publics of Belgium, the Association Suisse des Ban- 
quiers and the newly formed Dutch organization for the protection of foreign 
bondholders. 


The same paper stated: 

As has already been stated in the ‘Journal of Commerce,” the Polish 
railway, which are operated by the Government, are seeking a $100,000,000 
loan in this market, and they are negotfating with several American groups. 
Blair & Co are believed to have the best opportunity of getting the issue, 
it is said here. s 

According to the Versailles Treaty, it is said by bankers here, a special 
committee is to be appointed by the principal powers interested in Poland 
for the purpose of settling the claims of the bondholders of the Warsaw- 
Vienna Railway against the Polish Government. This railway had been 
taken over by the Russian Government, which has agreed to pay principal 
and interest on the bonds, mentioned in the cable above, said to have 
amounted to 59,000,000 gold rubles, or approximately $40,000,000. 
Interest ceased to be paid during the war, so that there are very large 
accumulations of unpaid interest on these bonds, which have a lien on the 
property. 

No commission such as is provided for in the treaty has been established, 
and the Polish Government has thus far refused to accept liability for the 
bonds on the grounds that there is nobody to negotiate with as provided by 
the treaty. The bondholders claim, apparently, that having a lien on assets 
and a Jien on the revenues of the railroad, the taking over of the railroad 
by the Government involved an immediate assumption of these obligations. 

The Warsaw-Vienna Railway has 470 miles of line, and constitutes an 
m portant Jink in the Polish national railway system. 

Bankers here in negotiation on the Polish railway loan point out that 
ithere are several other claimants that would have to be considered before 
the loan is consummated. The Lemberg-Jassy-Czernowitz line, an importe 
ant part of the Austrian lines included in the present Polish national railway 
system, also has dissatisfied bondholders, while a lien on the gross earnings 
of the railways is part of the security for the $55,000,000 loan to Poland 
floated by Dillon, Read & Co. 








England Seeking a Special Gold Credit With Reserve Bank 
—Expect Visit of Sir Otto Niemeyer Will End French 
Withdrawal Threat—Paris Has Call On 35% of Lon- 
don Gold. 

The following is from the New York “Journal of Com- 


merce” of Feb. 27: ; 
An arrangement by which the Bank of England may be definitely safe- 


guarded against excessive withdrawals of gold by France from London 
is expected to result from the present visit of Sir Otto Niemeyer, a 
member of the staff of the Bank of England, in this country. Fear of 
excessive French withdrawals has been responsible also for the heavy 
purchases of gold by the Bank of England in the open market, which 
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caused the gold holdings of that institution to rise to £157,917,763, the | 
highest figure attained since the close of the war. ; 

This accumulation of gold has generally been attributed to the ap | 
proaching amalgamation of the Bank of England and currency issues. | 
While that objective is known to be definitely desired by the British | 
banking authorities, the immediate danger of a withdrawal of large | 
amounts of gold by France is eonsidered to be fare more serious, how- , 
ever. Possible French withdrawals amount to 35% of the total stock 
of gold now held in England. For this reason, the Bank of England 
has been the principal buyer of gold arriving in the London market from 
South Africa. 


Story of the Gold. 

The Bank of France now reports in its weekly statement an item of 
1,401,549,425 as gold held abroad and unavailable. This sum of ap- 
proximately $275,000,000 represents gold sent to England during the 
early days of the war and used as the basis of credit advances by Eng- 
land to France. The gold was to be held by England until these advances 
were repaid. 

The Bank of England in turn sent this gold to the United States, 
where it was disposed of to help pay for purchases of war materials and 
supplies. It is in fact held by the Federal Reserve System at the present 
time. Thus this gold is in reality not available and should France re- 
pay her commercial debts to Great Britain this gold could be called back. 

As long as the financial condition of France was unsatisfactory so 
that she could not make any reasonable arrangements to pay off these 
loans the Bank of England was secure against a call on the gold. But 
with the abrupt improvement in the position of the French Government 
the French are laying plans to repatriate their gold holdings and thus 
feel free to dispose of the great accumulation of $1,250,000,000 in for- 
eign exchange which is being held by the Bank of France to guarantee 
the stability of the franc at its present level. 

Last week M. Moreau, Governor of the Bank of France, conferred 
with the authorities of the Bank of England with regard to the possi- 
bility of transferring this gold back to Paris as soon as France effects 
satisfactory arrangements for paying off the debt theoretically secured 
by the deposit of this gold in London. 

According to advices reaching informed sources here, a temporary 
arrangement has been effected whereby the present status will be con- 
tinued for some further time. 


Paris Dominates. 

The arrangement of a special gold credit here in the negotiations being 
carried on by Sir Otto would put an end to the present domination of 
the British financial situation by France. The Bank of France, through 
the potential call on the gold deposit made in London, has a stronger 
grip on the London financial situation than it possessed at any time since 
the Boer War. 

The shipment of 187,000,000 francs received in Havre last week, about 
which considerable mystery developed, has now been identified as part 
of the gold which was released by London several months ago as a re- 
sult of the repayment of a commercial advance made to France during 
the war. Its status was very similar to the remaining gold which France 
could recall by paying the debts due. The shipment made last week will 
not affect the position of the Bank of England, as arrangements had been 
made for the transfer previously. 





— 





Gold Import Entered As “Sundry Assets”—French Bank 
Includes It With Foreign Bills and Amounts “Ear- 
marked” Abroad. 

From Paris Feb. 24 copyright advices to the New York 
“Times” said : 

The weekly bank return still fails to reflect distinctly the gold imports 
into France. The gold thus received continues to figure in the “sundries 
assets account,” along with gold previously bought on foreign markets 
and earmarked there as French holdings. Notwithstanding last week’s 
decrease of 197,000,000 in the sundries asset account, the Bank of 
France again bought fairly large amounts of exchange. 

France created as a counterpart of such purchases were deposited with 
the Treasury, which utilized them to repay part of its bank indebted- 
ness, as a result of which process the bank’s advances to the State de- 
creased 150,000,000. The loans of foreign exchange by the Bank of 
France to private banking institutions have been one cause for the recent 


decrease in outstanding bank note circulation, which again declined 
slightly last week. 


The previous day (Feb. 23) the Associated Press an- 
nounced the following from Paris regarding gold ship- 
ments received by the Bank of France: 


The Bank of France has received two shipments of gold aggregating 
186,000,000 francs, the source of which has not been disclosed. 

One theory is that the metal comes from the Bank of England and is 
part of a fund of about 500,000,000 francs deposited by the French Bank 
as security for a wartime loan. It has been reported for several days 
that the Bank of France has redeemed this pawned gold and was pre- 
— to repatriate it, now that the state tax on gold imports has been 
ifted. 

Another explanation advanced is that the invoice is derived from gold 
ear-marked for the French Bank and held to await its order in the 
Federal Reserve Bank of New York. 

Recent reports by the Federal Reserve Bank of New York on gold 


— have not disclosed such a large shipments from New York to 
aris. 





Revaluation May Extinguish State Debt to French Bank. 
A message from Paris Feb. 26 to the New York “Times” 
stated : 


The effect of legal stabilization on the Treasury’s debt to the Bank 
of France is being much discussed. It will apparently depend on the 
tate adopted for the franc. If the basis chosen is a ratio of 1 to 5, so 
that the dollar would cost 25.91 francs, the amount of gold held in the 
reserve and now expressed in gold francs would be multiplied by five, 


and the value of the bank’s reserves of foreign exchange would be read- 
justed at the same rate. 





As in the case of Belgium, proceeds of such revaluation of gold and 
exchange in the bank reserve would be earmarked for redemption of the 
State’s indebtedness to the bank. In official quarters it is estimated that 
the State’s debt would be almost extinguished if the francs were to be 
stabilized at the rate of 25.91 to the dollar. 


Denial of Reports That Gov. Strong of New York Federal 
Reserve Bank Has Gone Abroad With View to Con- 
ferring On Return to Gold Standard of France and 
Other Countries. 

Reports that Governor Strong of the Federal Reserve 
Bank of New York has left for Europe for the purpose of 
assisting in the return of France and other countries to a 
gold standard were denied this week at the Federal Re- 
serve Bank. Governor Strong, it is stated, is now in At- 
lantic City, where he keeps in close touch with the bank 
through telephone communication. 








Visit of Governor Moreau of Bank of France to London— 
Recall of Gold to Paris Expected to Cause No Dis- 
turbance to Credit Situation. 

The arrival last week in Paris of Governor Moreau of 
the Bank of France was viewed by financial journals of 
that city as forecasting a contemplated gold basis for the 
French france, according to Paris advices Feb. 23 (copy- 
right) to the New York “Evening Post” which went on to 
say: 

It is stated that M. Moreau will remain several days in London, where 
he will have conferences with Montagu Norman, Governor of the Bank 
of England. M. Moreau is accompanied by Vice-Governor Rist of the 
Bank de France. a 

While the conferences will be entirely secret, it is declared that a gold 
basis for the franc will be the fundamental theme of them and that, de- 
spite uncertainties of pre-election months, indications are clear in France 
that the new electorate is prepared to support M. Poincare in his projects 
for stabilization of the franc. 

It is believed that one of the points to be taken up by the two gover- 
nors will be the effect of the action upon the pound sterling and its con- 
version into gold. The Bank de France holds a considerable amount of 
pounds on its account. 

In a London cablegram Feb. 26 (copyright) the New 
York ‘“Times” had the following to say: 

No particular significance has been attached to the visit of the Gover- 
nor of the Bank of France to London, but it serves to remind the market 
that very large French balances are still maintained here and in New 
York, which complicates the situation and may have important bearing 
upon future gold movements. Exactly where the £18,000,000 gold re- 
ceived back by the Bank of France when it repaid its loan from the 
Bank of England last year is at present held is known only to those who 
control it, but it still figures in the Bank of France returns as gold “held 
abroad.” 

France also holds a large amount of gold bought here and elsewhere 
in the last few months, which does not appear to have yet been added 
to the gold ‘stocks of the Bank of France. Possibly, therefore, the Bank 
of France is now, in view of the approaching date of return of the gold 
standard, taking home some gold held abroad, but no serious disturbance 
to the credit situation is expected, either here or at New York. 

The same paper in a copyright Paris cablegram Feb. 22 
said that behind the visit “is understood to be a decision 
by France to make every effort to repatriate the large gold 
deposits which now exist in foreign countries, notably Lon- 
don and New York.” Continuing, it said: 

A considerable proportion of this gold consists of dollars and pounds 
sterling which have been purchased by the French Government as part 
of the operation permitting the de facto stabilization of the franc at 
twenty-five to the dollar, accomplished by the Poincare Ministry. 

It is the belief, however, that large sums of gold held by foreign banks 
and which, while deposited there are said to be currently loaned out to 
their clientele by holding banks, constitutes a dangerous factor for the 
ultimate French stabilization and might be manipulated to France’s dis- 
advantage. 

Some of this gold already has been brought to France in two recent 
shipments from New York. M. Moreau’s conference with M. Norman 
today related to transfers of gold held in London banks and it is be- 
lieved here his proposals met with a favorable response, since M. Moreau 
announces his return to the Continent tomorrow. 

The New York “Herald-Tribune” advices from Paris on 
Feb. 26 (copyright) said that in spite of denials issued in 
London on the subject of Governor Moreau’s visit, “It is 
evident that the chief object was the discussion between 
Moreau and Norman of the transfer into gold of a part of 
the stock of currencies held by the Bank of France.” The 
same paper further said: 

The policy has been not to keep untouched sums totaling $1,000,000,- 
000 acquired in foreign securities, but to lend to private banks, especially 
foreign banks. The policy has resulted in an increase of speculation in 
the franc. Foreign banks, especially the British banks, borrowed pounds 
sterling from the Bank of France and sold it the same currencies, thus 
forming an endless circuit. 

It has been noticeable during the last few weeks that in spite of gener- 
ous loans of pounds sterling by the bank the total sum of ‘“‘miscellaneous 
assets,”’ which is the currencies figure, increased. This induced Governor 
Moreau with Governor Norman and several other British bankers to ex- 
amine the possibility of exchanging part of the foreign currencies held 
by the Bank of France for American gold in order to cut the useless 
circuit. Such an exchange had already been made with America last 
fall and last week the new sum of 186,000,000 francs in bullion arrived 


from New York. This does not, as yet, figure as gold deposits at the 
bank but as “miscellaneous assets.” 


Still another account is the following from Paris, pub- 
lished in the “Wall Street Journal” of Feb. 24: 


Secrecy has been maintained concerning the object of Governor 


Moreau of the Bank of France in his visit to London but it is certain 
that it is due to no international dispute or any sudden turn in the situ- 
ation here or the intention of the Bank of France te adopt without delay 
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a wholesale policy of gold importing. Visit was arranged three weeks 
ago and is probably for a discussion of means of stopping speculation 
in the franc and French shares through the superimposition of credi+s 
as also later importations of gold with view toward stabilization of the 
france after elections. 

The Bank of France continues to buy more exchange than it sells but 
the selling of spot and buying of forward exchange for the benefit of 
French banks has developed to upwards of 5,000,000,000 francs so that 
holdings of exchange as reflected in “diverse assets” in returns are in- 
clined to be downward. This system, however, has disadvantage of 
facilitating credits in London and elsewhere with fresh purchases of 
francs. Authorities are pleased by the rise in franc exchange in United 
States as aiding their efforts. The Bank of France remains in close 
touch with the Federal Reserve and Anglo-American cooperation is as- 
sured. 

It is believed in London that the principal object of visit to London 
of Governor Moreau of the Bank of France is to arrange with Governor 
Norman of the Bank of England for purchase of gold in London open 
market in order to convert some balances which are held in London 
into gold. Opinion is held in some quarters that no fresh purchases will 
be made but that the gold which was already purchased before last June 
and kept in London may be withdrawn. Part of the £18,000,000 gold 
which was released to the Bank of France, when the latter repaid the 
Bank of England its £33,000,000 debt, may also still be held in London. 

The firmness of sterling-dollar exchange leads to hopes that the gold 
import point from New York will soon be reached. 








International Trust Formed in Linoleum—Swedish, 
Norwegian and Lettish Manufacturers Unite with 
German—Hope for Monopoly. 

The sensation of the week was the formation of a European 
linoleum trust under German leadership, with headquarters 
in Zurich, says copyrighted advices Feb. 26 to the New York 


“Times” from Berling. The message adds: 

This trust is a combination of the German Linoleum Works Co. with the 
Gibesco Linoleum Co. of Switzerland and the Linoleum Aktie Bolaget 
Goeteberg of Sweden, which has acquired all shares of Libau Cork. The 
combination also inclues the Linoleum Works of Lettland and, subject to 
sanction by the Norwegian Government, those of the Victoria Linoleum 
factery at Oslo. 

The Zurich holding company will be known as the Continental Linoleum 
Union. The concern will possess seven factories in Germany, one each in 
Switzerland, Norway, Sweden and Lettland, and will co-operate with the 
factory at Duneberg belonging to the German Dye Trust. It will have a 
capital of 32,000,000 marks, on which a dividend of 15% for the past 
business year will be paid. Its only competitor in the German market is 
the Benberg Linoleum Works, whose competition is not feared. 

Since as agreement for mutual price protection has been reached with 
British producers, no danger to the monopoly is anticipated from that side. 
Germans have 75% of the producing capacity of the amalgamated concern. 








Premier Mussolini’s Plans for Reduction in Cloth Prices 
in Italy. 
Associated Press advices from Rome, Feb. 23, stated: 


Cheaper cloth will soon be available in all of Italy at Premier Mussolinfs 
instigation. 

Eight categories of cloth, six of which are all wool and two a combination 
of wool and cotton, will be put on the market at retail prices ranging roughly 
from $2.10 to 70 cents a meter (a little more than a yard). 

These prices, a Government communication says, are lower than any 
pre-war prices, taking into consideration the lira’s present valuation. 








Russia Seeking Loan Here for Exploiting Lena Gold 
Fields—Blair & Co. Deutsche Bank Said to Be In- 
terested in Transaction—U. S. Officials Reiterate 
Policy Against Loans—Russian Gold Status. 

A Paris cablegram March 1 to the New York “Journal 


of Commerce” said: 

Blair & Co., American investment bankers, and the Deutsche Bank 
have jointly agreed te advance £450,000 for the purpose of financing 
the exploitation of the Russian concession in the Lena gold fields, the 
Berlin bureau of the Agence Economique and Financiere learned today. 

Under the reported arrangements the Soviet Government is required 
to invest 25,000,00@ rubles in these concessions. In Soviet circles it is 
said that the State Department at Washington was informed of the in- 
terest of Blair & Co. in the Russian transaction. 


The same paper printed the following from Washington 


March 1: 

The lifting of the ban on Soviet gold would have no effect upon the 
ban against loans being made to Russia. This was made clear tonight 
by representatives of the State Department, of whom inquiry was made 
as to the probable attitude of the Government toward alleged operations 
reported entered into by Blair & Co., New York, and the Deutsche Bank, 
whereby jointly these two institutions are to advance £450,000 for the 
exploitation of the Russian concession in the Lena gold fields. 

The State Department officials approached on this subject tonight pro- 
fessed to have no knowledge of the reported transaction, although cabled 
advices from Paris received by The Journal of Commerce suggested that 
in Soviet circles on the Continent it was given out that the State Depart- 
ment had been informed of the proposed entry of Blair & Co. into this 
undertaking. It was stated here that, irrespective of the cabled reports, 
the policy of the State Department is not to approve loans the proceeds 
of which might go into exploitation or development in Russia. 

The failure of the Chase National Bank and the Equitable Trust Co. 
ef New York thus far to guarantee to the United States Government 
clear title to the $5,000,000 in Soviet Russian gold now held in their 
vaults is said to be delaying action on the part of the Treasury Depart- 
ment with respect to lifting the ban against such gold. It is understood 
that the banks have offered to purchase the gold outright, but apparently 
this procedure is unsatisfactory to the Treasury Department, since it 
would not entirely solve the question of title to the gold. 


Entry of Gold Expected. 
While it is generally believed here that the situation will be ironed 


out satisfactorily and that eventually the gold will be admitted, it is 
likely to be several days before such action is taken. Once it is made 





apparent that the title to the gold property is guaranteed as clear, it is 
not believed that further objection will be raised to the entry, since it 
is in the nature of a commercial transaction and has no bearing on our 
governmental relations with the Soviet Government in any way. 


It was likewise stated in the paper from which we 
quote: 


At the local offices of Blair & Co. it was declared that such a proposal 
has been made, although it was added that no final action has yet been 
taken. It was admitted that representatives of the company now in 
Europe have been approached and that the matter is under consideration. 











Credits to Russia Trouble Germany—Soviet Union Is Ask- 
ing for Another 300,000,000 Marks for Six Years—Fear 
Felt for First Loan. 

On Feb. 25 the New York “Times” announced the follow- 
ing copyright message from Berlin: 

The problem of credits to Russia is troubling Germany more and 
more. The Soviet Government is negotiating for another 300,000,000 
marks, and also asks that Russian loan emissions be admitted to the Ger- 
man stock exchanges. 

The Reich Government and Berlin financial circles, however, are de- 
cidedly wary. When the original long-term credits were made and guar- 
anteed by the Government of the Reich and by the various Federal 
States, it was expected that Russian purchases from German firms 
would increase by 300,000,000 marks, but this did not happen. It is 
alleged that the Soviet Government, instead of buying more from Ger- 
many, used the cash money made available by these credits to purchase 
large quantities of manufactured goods in England and other countries. 

The question now is what will happen if the new credits demanded 
are not granted. It is feared that in this case the money already given 
may be lost entirely. Aside from the fact that Germany is unable to 
export large amounts of capital for long terms, financial interests hold 
that th securities Russia is able to offer are unsatisfactory. 

While the industrial situation in the Soviet Dominions is gradually 
and steadily improving, agriculture declines. This means that the pur- 
chasing power of the country is being reduced steadily, as Russian manu- 
facturers are solely dependent on home markets. The Moscow Govern- 
ment is unable to furnish the grain promised in payment because the 
farmers produce less and fail to turn over to the Government the quan- 
tities they are expected to furnish. 

The new credits asked by the Russians are to run six years, which is 
held to mean that they are no longer of a purely commercial nature but 
simply disguised loans. 

The money Germany is requested to furnish Russia can be employed 
much more profitably in other parts of the world, especially for the im- 
provement of the Reich’s South American trade, it is pointed out here. 
Firms having contracts with Russia also complain that the acceptance 
of an order of goods is often declined on the protext that the price is 
too high or the quality unsatisfactory. 

Furthermore, they say that representatives of German houses sent to 
Moscow, Leningrad and other Soviet cities are frequently accused of 
commercial espionage and hampered in their legitimate activities. 








Return to Gold Helpful to Italy—Stock Market Is Advanc- 
ing and Fluctuation of Commodity Prices Has Ceased 
—Revaluation of Currency Has Enabled Government 
to Pay Off Debt to Bank. 

Under the above head the New York “Times” prints the 
following from Rome Feb. 24 (copyright) : 


The markets continue to show good results from the Government’s 
formal gold resumption. Money is still easy at the banks. Stock Ex- 
change quotations move irregularly, yet with a constant upward tendency, 
especially in State securities. Wholesale prices seem to have become 
practically stationary at a slightly higher level than in December, but 
retail prices and salaries are still slowly decreasing. 

Borrowings of foreign capital are not an important factor. Such loans 
have been checked by the attitude of disapproval taken by the special 
committee of the Ministry of Finance, whose authorization must be had 
before the loans are placed. No loans to public bodies, municipalities 
or provinces are permitted, and other loans from abroad are authorized 
only when they are presumed to contribute to increased production or 
exportations. Nevertheless, and despite these obstacles, foreign capital- 
ists have granted large credits to certain Italian industries, which are 
in excellent condition. The evident stability and convertibility of the 
lira ensures safety for these operations. They are as yet, however, com- 
paratively limited in number. 

The Bank of Italy’s operations since the revaluation of the currency 
have attracted much interest. Before stabilization, the bank’s reserves 
were made up partly from proceeds of the Morgan loan and partly from 
other sums in foreign currencies, and were calculated on the assump- 
tion that 90 lire were equivalent to one pound sterling. Instead of this, 
the actual stabilized valuation was 92.6 to the pound. There has thus 
been further revaluation of reserves. As a result of the new valuation, 
the State has been able to pay off all of its debt to the Bank of Italy, 
which amounted to about 2,700 million lire. The payment was effected 
through the note circulatkgm issued by the Italian State, which has now 
disappeared from the books of the Bank of Italy. That bank’s present 
circulation consists only of the notes issued for national industry and 
commerce. 








Soviet Russia Decrees Aid for Grain Farmers—Cabinet 


Orders Tools, Seed and Credits Supplied to Extend 
Spring Sowing. 
From its correspondent at Moscow, the New 
“Times” reports the following Feb. 26 (copyright) : 
To grapple with the peasant problem, which is generally recognized as 
the most important single factor in the Soviet Union today, the Council 
of People’s Commissars has issued a decree signed by Premier Rykoff, 
entitled ““Measures for the Extension of the Spring Grain-Sowing Area 
in the Current Year.” The decree has ninteen clauses, which may be 
summed up as follows: 
1. Admission that the Autumn sown area was somewhat short. 
2. A call for the most energetic possible action by all the Soviet press, 
Communist Party and State organizations. 
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3. Insistence upon a prompt and adequate supply of agricultural | 


tools, machinery and spare parts, and credit facilities for them. 

4. That the State supply 6,250,000 bushels of selected seed to the 
“contractatsia,” a sort of bounty system for poorer peasants, and pro- 
vide upward of 10,000,000 rubles for financing this. 

Hardly less significant than the decree is the recent nomination of one 
of Joseph Stalin’s closest henchmen, M. Koobiyak, formerly one of the 
five assistant secretaries of the Communist Party, as Minister of Agri- 
culture in the Russian Federation. This means that the Communist 
Party is determined to harness all of its vast power to the farmer’s plow. 
And none too soon. 

The Izvestiya runs an article with the headline, “Before It’s Too 
Late,” urging the necessity of vigorous measures. The real danger is 
not the resentment of certain elements among the richer peasants who 
feel aggrieved as a result of the pressure applied during the grain col- 
lecting campaign, which, by the way, is now developing unexpected suc- 
cess, but the stark economic fact is that no farmer is eager to produce 
grain at a price a little more than 25% above the pre-war level when 
other agricultural products are an average of 100% higher and manu- 
factured goods cost three times more than pre-war. 

But grain export forms one of the most important arteries of the Soviet 
economic body. Hence the present dilemma and today’s decree, which 
has not only practical but political significance. An extremely intelligent 
Russian, an ardent supporter of the Soviet régime, said to your corre- 
spondent recently: 

“You are wasting your time in searching for indications whether our 
internal policy is likely to move to the ‘Left’ or the ‘Right.’ That is 
just a confusion of our position with the history of the French Revolu- 
tion, an error made by the Trotsky Opposition also, despite immensely 
different circumstances. 

“All that matters in present Russia is whether the policy appears in 
favor of the town or the country, the workers or the peasants—that is 
the thing you should watch.” 

If he is right, as your correspondent is inclined to believe, the answer 
is obvious. I saw today long lines of women standing before the State 
stores and cooperatives to buy tea, cloth and cotton goods, etc., because 
the city stocks have been depleted to supply the peasants. 

Today’s decree speaks louder still. Despite admitted instances of 
pressure upon a small minority of rich peasants—most of whom it must 
be admitted often try to exploit their poorer brethren—the present Soviet 
policy undoubtedly is favoring the peasants. 


An item regarding the reported crisis in food supplies in 
Russia appeared in our issue of Feb. 25 (page 1132). 


Mexico Halts Silver Coinage—To Issue More Would 
Counteract Equalization, Treasury Officials Hold. 


In its issue of Feb. 27 the ‘‘Wall Street Journal” an- 
nounced the following from Mexico City: 
ff With the silver exchange in relation to Mexican gold hovering around the 
highest mark in many years, the Mexican Secretary of the Treasury has 
announced there will be no more coinage of silver for some time. The 
Treasury Department intends to bring a further equalization about. 

Early last fall, the Treasury started systematic withdrawal of silver from 
circulation, feeling there was in circulation a surplus that caused a decided 
lowering in exchange rates of silver in relation to gold. At one time in 
1927, the premium on gold over silver erached 17%. Now it has returned 
to slightly more than 3%. Treasury officials expressed the belief further 
equalization would occur when more coinage of silver was refused. 

Several million pesos were withdrawn from circulation in Mexico the 
past several months. The coins were smelted into bars and stored away. 
There was a threatened shortage of silver for a time. Numerous banks and 
commercial houses complained that a crisis was threatened. But the 
crisis never materialized, and, on the whole, monetary exchange in Mexico 
is better than for many years. 

Congress, at the last session, gave Treasury officials permission to coin 
more silver if necessary. But the Treasury has annunced that to issue 
more would tend to counteract the effect already obtained by equalization 
proceedings, while if coinage of silver were abandoned temporarily the 
exchange possibly would go even nearer parity. 














Banque of Chrissoveloni to Discontinue New York 
Agency—Will Operate Here Through Repre- 
sentative. 

Major R. Irimesecu, who has been New York agent of the 
Banque Chrissoveloni of Rumania since 1919, has become 
Vice-President and director of Bertron, Griscom & Co. The 
Banque Chrissoveloni will discontinue its New York agency 
April 1, after which time Major Irimescu will act as repre- 
sentative of the institution at 40 Wall Street. 








Portugal’s Overtures to League of Nations for Loan. 


Under the date of Feb. 24, a cablegram from Lisbon to 
the New York ‘“‘Times’”’ (copyright), said: 

After nearly a month spent studying the financial situation of Portugal, 
the members of the League of Nations’ Commission of Inquiry have left 
here for Geneva, where it is confidently expected they will recommend 
that a loan of £11,000,000 or £12,000,000 be granted to the Portuguese 
Government. 

Three million pounds of this would be devoted to constructive improve- 
ments such as building new and better roads, Portugal being sadly deficient 
in highways, the rest would be used for stabilizing the currency and for the 
rehabilitation of the financial situation. 

The scheme which is being worked out by the League Commissioners 
and which will be submitted on Feb. 27 to the Financial Committee of the 
League will be similar in most respects to the other financial reconstruction 
plans which the League has already undertaken. 

It is not believed, however, that the League will demand the appoint- 
ment of a Commissioner General] for the control of the Portuguese budget, 
as was done in the cases of Austria and Hungary. Such an appointment 
is opposed by the Portuguese on the grounds of national honor and inde- 
pendence. 
be incorporated in the scheme itself. 

The members of the Commission have received every assistance from 
the Portuguese authorities, and although they have carefully avoided 


Other safeguards to the interests of subscribers to the loan ‘will | 





' 
‘ 


any public statement it is confidently believed here that they will recom- 
mend to the Financial Committee of the League that the Portuguese re- 
quest for a loan be granted. 

The members of the Commission were M. Dubois, Dr. Melchior, Count 
Chalender, Sir Arthur Salter, Sir Henry Strkaosch, M. Janssen and Count 
Montefuerte. 








Protest Against Granting Loan to Portugal While 
Country Is Under Military Dictatorship. 

According to Paris advices Feb. 24 (copyright) to the 
New York “Times” coincident with completion of the League 
Commissioners’ inquiry into the possibility of financial 
reconstruction of Portugal, the exiled Portuguese politica] 
leaders, Alfonzo Costa, Alvaro de Castro and Domingues 
dos Santos, all former Premiers, have sent a long letter of 
protest to the President of the Council of the League of 
Nations, protesting against the granting of any loan to 
Portugal so long as the country is under a military dic- 
tatorship. 

The cablegram goes on to say they do not mince their words. 

“By its request to the League of Nations for a foreign loan,’’ they write, 
“the dictorial Government of Portugal is asking the League of Nations to 
make itself an accomplice in a crime against the Portuguese Constitution 
and to intervene in the interna] affairs of Portugal in a way which will at 
the same time be in oposition to the wishes of the people and of legality, 
and will liberate the dictators themselves from the financial embarrass- 
ment which has resulted from their mistakes.”’ 

The signatories of this document, who declare that they are the only 
legitimate representatives of the Portuguese nation, declare that they 


will always refuse to recognize the validity of a foreign loan which Parlia- 
ment has not authorized. 





Offering of $41,101,000 6% Bonds of Province of Buenos 
Aires (Argentine Republic)—Books Closed. 


A syndicate comprising the First National Corp. of Boston, 
Hallgarten & Co., Kissel, Kinnicutt & Co., Halsey, Stuart 
& Co., Inc., Lehman Brothers, Cassatt & Co., Graham, 
Parsons & Co., William R. Compton Co. and Hornblower & 
Weeks offered on Feb. 27 an issue of $41,101,000 6% re- 
funding external sinking fund gold bonds of the Province of 
Buenos Aires (Argentine Republic). Coincident with the 
public offering it was stated that “over $17,500,000 of these 
bonds have been placed in Canada, Europe and South 
America, including a public offering in Holland by Pierson 
& Co., Nederlandsche Handel-Maatschappij, Mendelssohn 
& Co., Amsterdam, Proehl & Gutmann and Vermeer & Co.” 
Hallgarten & Co., representing the syndicate announced 
on Feb. 27 that the books had been closed, heavy over- 
subscription being reported. The bonds were offered at 
96% and interest, to yield over 64% to maturity. The 
purpose of the issue is indicated as follows: 

Purpose of Issue. 

The proceeds of this issue of bonds will be applied to the total redemp- 
tion of the following outstanding issues: External 10-year 7% secured sink- 
ing fund gold notes, dated Jan. 1 1926: 7% external sinking fund gold bonds, 
consolidation loan of 1926, dated Dec. 1 1926; and 7% external sinking 
fund gold bonds, consolidation loan of 1926, dated May 1 1927. Szid 
issues will be called for redemption on their next interest dates. This 
refunding operation will result in an immediate and appreciable saving in 


service charges on the Provincial funded debt. This issue of bonds is 
authorized by Law No. 3944 of the Province of Buenos Aires of Nov. 2 1927. 


The new issue will be dated Mar. 1 1928 and will mature 
Mar. 11961. The bonds will be redeemable on any interest 
date at par on not less than 25 days’ published notice. A 
cumulative sinking fund calculated sufficient to redeem the 
entire issue by maturity will be provided, operating semi- 
annually by call at par. It is also stated: 

The Province covenants to apply as extraordinary sinking fund 25% of 
any surplus of revenues at the end of each fiscal year. The Province re- 
serves the right to increase any sinking fund installment either (a) by pay- 


ments in cash for redemption of bonds at par or (6) by surrender of bonds 
for retirement. 


The bonds will be in coupon form in denominations of 
$1,000 and $500, registerable as to principal only. Prin- 
cipal and interest (Mar. 1 and Sept. 1) will be payable at 
the office of Hallgarten & Co. of Kissel, Kinnicutt & Co., 
fiscal agents, in New York City, in United States gold coin 
of the present standard of weight and fineness, or at the 
option of the holder in London, at the office of Erlangers, 
sub-fiscal agents, in sterling at the exchange rate of $4.8665 
to the pound, without deduction for any Argentine national, 
provincial or other taxes present or future. 

Hallgarten & Co. and Kissel, Kinnicutt & Co. are fiscal 
agents and the First National Bank of Boston is authenticat- 
ing agent. Dr. Francisco Ratto, Minister of Finance of 
the Province, has the following to say in part regarding the 
ssue: 

Security.—These bonds are the direct obligation of the Province of 


Buenos Aires, which pledges its full faith and credit for the due and punctual 
payment of principal, interest and sinking fund. In addition, upon the 


redemption of the aforesaid three loans, these bonds will be specifically 
secured by a charge and lien on the real estate and inheritance taxes as well 
as the Renta General Portions of the Commerce and Industry Tax and of 
the License ‘Tax on alcoholic beverages, tobacco and playing cards, subject 
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only to prior charges amounting annually to not more than 12,366,000 
paper persos ($5,250,000.) 

After deducting these annual prior charges from the combined calculated 
revenues from said taxes for the fiscal year ending Feb. 29 1928, the re- 
mainder is equivalent to more than nine times the annual service charges 
on the present issue. During the three fiscal years ended Feb. 28 1927, 
revenues from said taxes available for the annual service of these bonds 
averaged more than 54 times service requirements. If for any fiscal year 
the annual revenues from said taxes available for the service of these bonds 
should be less than five times the annual service charges, the Province 
covenants that at the request of the fiscal agents it will pledge receipts 
from other taxes in an amount sufficient to offset such deficiency. 

Finances.—Revenues of the Province have increased greztly in recent 
years, having risen from $30,950,000 in 1920 to $43,069,000 for the fiscal 
year ended Feb. 28 1927, and to $45,458,000 during the current fiscal year 
to Feb. 10 1928. Although aggregate ordinary expenditures for the five 
years ended Feb. 28 1927, exceeded ordinary revenues, the average annual 
deficit for such years was less than $2,600,000. 

The total funded debt of the Province upon completion of this financing. 
will not exceed $256,500,000, or less than $86 per capita, and the total 
wealth of the Province is estimated at over $6,000,000,000. 

All conversions of Argentine pesos into United States dollars have been 
made at par of exchange. Argentine currency is on an unrestricted gold 
basis and the peso is now quoted slightly above dollar parity. 


Application will be made to list the bonds on the New York 
Stock Exchange. 








Purchase of $30,000,000 of Kingdom of Norway By 
Banking Group. 

The Guaranty Company of New York confirmed on Feb. 
29 the report that an issue of $30,000,000 thirty-five year 
5% bonds of the Kingdom of Norway has been purchased 
by a group consisting of Guaranty Company of New York, 
Dillion Read & Company, The First National Corporation 
of Boston, and The Union Trust Company of Pittsburgh. A 
wireless message to the New York “Times” from Oslo Feb. 
27 (copyright) said: 

The Government was empowered by the Storthing to-day to raise a 
loan of 120,000,000 kronen which will be contracted in the United 
States. A debate was held and the Prime Minister made the vote 


a question of confidence in the Government. The motion was adopted 
by 77 to 56. 








Generale Belge to Acquire American Belgian 
k Financial Corporation. 

A proposal to transfer the assets of the American Belgian 
Financial Corporation, an investment trust organized in 
1925 by a group of American and Belgian financial in- 
terests, to the Banque Generale Belge was announced 
March 2 by the American committee of the corporation 
headed by James H. Perkins, President of the Farmers 
Loan and Trust Company. Other members of the commit- 
tee, which recommends the acceptance of the plan, are 
Frederic W. Allen, of Lee, Higginson & Co., Gilbert G. 
Browne of White, Weld & Co., Arthur O. Choate of Clark, 
Dodge & Co. Albert C. Lord of Lee, Higginson & Co. is 
Secretary of this committee. The directors of the corpora- 
tion will meet in Brussels on April 10 to act on the pro- 
posal, which contemplates an exchange of one share of 
Banque Generale Belge stock for each share of American 
Belgian Financial Corporation stock. Upon completion of 
the exchange, the American Belgian Financial Corpora- 
tion will be dissolved. The announcement further says: 

The Banque Generale Belge, which is one of the most important 
banks in Belgium, plans to extend its activities in the industrial and 
investment fields following acquisition of the business of the American 
Belgium Financial Corporation. To provide capital for this expansion, 
the Banque contemplates an increase in its capital from 100,000,000 to 
200,000,000 francs. Of this increase, shares to the amount of 50,,000,- 
000 francs will be reserved for exchange for the entire share capital 
of the American Belgium Financial Corporation. 

Shares of the Banque Generale Belge have recently advanced from 
a price equivalent to approximately $44 a share to the equivalent of 
about $64 per share. The committee, however, advised stockholders 
that these quotations should not be taken as a fair gauge of the price 
which may rule upon consummation of the plan, chiefly because of the 
proposed issue of 200,000 new shares by the Banque, after which the 
old shares will be selling ex-rights to subscribe to the new issue. 

A portion of the capital stock of the American Belgium Financial 
Corporation was privately placed in this market at the time of organi- 
zation of the corporation by the investment bankers represented on the 
American Committee, at an original cost of about $25 per share. 

The American Belgian Financial Corporation, since its organization 
in 1925, has made substantial investments in banks, public utilities, and 
industrial companies in European countries and reports an increase 
of more than 6,500,000 francs in the book value of its portfolio for the 
year 1927. The committee states that it is the intention of the Board of 
Directors to declare for the year 1927 an extra dividend of 4% in 
addition to the annual dividend of 6%. 


Banque 








$1,750,000 Vesten Electric Railway 7% Bonds Offered. 

The Vesten Electric Railway Corp., which operates in- 
terurban electric railway and automobile bus lines in 
Westphalia, Germany, is offering a new issue of $1,750,000 
first mortgage twenty-year sinking fund 7% gold bonds 
through E. H. Rollins & Sons and Foreign Trade Securi- 
ties Co.. Ltd. This issue is priced at 98 and accrued in- 





terest, to yield about 7.20%. The corporation is owned by 
the municipalities which it serves without competition in 
Westphalia. Earnings are guaranteed by the municipali- 
ties which owns these transportation systems. These guar- 
antees are in effect deficiency guarantees. If for any given 
year the net earnings of the corporation are equal to or in 
excess of the guaranteed figures the municipalities pay 
nothing. On the other hand if the earnings fall below the 
guaranteed figures, the municipalities are obligated to fur- 
nish the difference, whatever it may be. In other words, a 
minimum fixed net profit is guaranteed. Net earnings and 
guarantees in 1927 amounted to more than 2,19 times the 
annual service charges on this loan, proceeds from which 
will be used to a¢quire new equipment, for extensions of 
lines, and improvements. 

The board of directors of the corporation is composed of 
the Lord Mayors of the municipalities and other high of- 
ficials of the territory, and of directors from important in- 
dustries in the territory. The value of the properties owned 
by the various communities which have given the corpora- 
tion its guarantees is estimated at $25,000,000 and their 
income for 1926-27 from taxation, it is stated, was over 
$8,300,000, while the estimated total revenues for 1927-28 
exceed $10,000,000. The corporation employs more than 
1,000 persons, and in 1927 there were transported nearly 
20,000,000 passengers. Further data in connection with 
the offering are given in our “Investment News Depart- 
ment” on page 1353. 








Bonds of Oslo Gas and Electricity Works Offered— 
$6,000,000 5% Loan Guaranteed by City of Oslo. 

White, Weld & Co., Lee, Higginson & Co., and Old Colony 
Corporation are offering a new issue of $6,000,000 5% ex- 
ternal sinking fund gold bonds of the Oslo Gas and Elec- 
tricity Works at 95144 and interest to yield 5.30%. The 
issue is not redeemable for ten years except for sinking 
fund, and it is guaranteed unconditionally by the City of 
Oslo, Norway, as to principal, interest and sinking fund. 
From the proceeds there will be retired about $5,500,000 of 
6% krone bonds of the works. A sinking fund begins 
March 1, 1963. 

The Oslo Gas and Electricity Works has a governmental 
monopoly of the gas and electric business in Oslo, serving 
a population estimated at 260,000. The properties which 
it operates are owned or controlled by the City, and the 
board of directors, council, director general and depart- 
ment managers of the works are all appointed by the 
municipal government. 

In connection with the guarantee by the City of the 
principal, interest and sinking fund on this issue, it is of 
interest that Oslo has always enjoyed high credit and 
prior to the war borrowed abroad at rates of 4 and 44%. 
There is no record of any default ever having occurred on 
a loan of the City, and its total funded debt, including all 
guaranteed obligations, after giving.effect to this financing, 
is approximately $57,700,000. Against this the City owned 
properties are officially valued at $121,000,000. In the fiscal 
year ended June 30, 1927 revenues of $28,930,758 were in 
excess of expenditures. Further data in connection with 
the offering are given in our “Investment News Depart- 
ment,” page 1351. 





Redemption of Bonds of Brazilian External Loan of 1926. 
Dillon, Read & Co., as sinking fund trustee for the $60,- 
000,000 United States of Brazil 644% external loan of 
1926, have designated by lot for redemption on April 1 
$330,000 principal amount of the bonds at 100 and interest. 
The bonds are payable at the office of Dillon, Read & Co. 
in New York or at the office of N. M. Rothschild & Sons 
in London. 





Redemption of Bonds of Czecho-Slovakia. 


The Czechoslovak Republic has elected to redeem on 
April 1 1928 at a price equivalent to 105% of the principal 
amount, all its outstanding secured external sinking fund 
series A 20-year 714% bonds, loan of 1925, due Oct. 1 1945. 
Holders of such bonds should present them on April 1 next, 
with all interest coupons maturing subsequently to that 
date attached, at the head office of the National City Bank 
of New York, fiscal agent, 55: ‘Wall St., New York, where 
they will be redeemed out of cash to be deposited with the 
bank for that purpose. Notice is given that interest on 
such bonds shall cease from and after April 1 next. 
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Annual Report of Dresdner Bank Berlin—Net Profits 
in 1927 13,000,000 Reichs Marks. 

According to cable advices received by its New York 
representative, George Nathan, the annual report of the 
Dresdner Bank, Berlin, will show a net profit of about 
13,000,000 reichs marks (about $3,100,000) for 1927. 


This | 


compares with 11,900,000 reichs marks (about $2,800,000) | 


for the previous year. 
be declared on the common stock, 1,600,000 reichs marks 
will be added to surplus, and 680,000 to undivided profits. 


Out of profits, a 10% dividend will | 


The annual meeting of the stockholders of the Dresdner | 


Bank has been ealled for April 3 1928. 





Three Members of the Bankrupt Overbeck & Cooke Co. of 
Portland, Ore., Indicted by Grand Jury. 

On Fb. 17 indictments charging larceny by bailee were 
returned by the Multnomah County Grand Jury against 
James P. Cooke, Charles S. Goodwin and Howard F. Phil- 
pott, former officers of the bankrupt Overbeck & Cooke Co. 
of Portland, Ore., stock brokers, according to the Portland 
“Oregonian” of Feb. 18. The three men were formally 
arrested the same day (Feb. 17), it was stated, by Deputy 
Sheriff Christopherson though they were not forced to 
appear at the Court House. Through their attorneys they 
arranged bond, which was accepted as bail by the Sheriff's 
office. The specific charge against the former broker, it 
was stated, grows out of the conversion of 40 shares of 
Crown Wiliamette Paper Co. stock, which had been left 
with the firm by H. L. Shepard, 817 Lewis building. The 
indictment charges that the three men converted this 
stock, of an approximate value of $4,0000, to their own 
use. The date of the alleged crime is given as of Jan. 31, 
the day on which the firm closed its doors. 

Failure of the Overbeck & Cooke Co. on Jan. 3), 
was reported in the “Chronicle” of Feb. 18, page 964. 
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Cleveland Federal Reserve Bank Increases 
Discount Rate to 4%. 

A uniform discount rate of 4% is now in operation at 
all of the Federal Reserve Banks with the action this week 
of the Federal Reserve Bank of Cleveland in increasing 
its rate from 3% to 4% on all classes of paper and for all 
maturities. The other eleven Federal Reserve Banks had 
previously advanced their rates to 4%, the first to put that 
rate into effect being the Chicago Federal Reserve Bank 
which made the new rate effective Jan. 25. The advance 
in the rate of the Cleveland Federal Reserve Bank was an- 
nouncd on Feb. 29, the higher rate going into effect the 
following day—March 1. The changes by the other Fed- 
eral Reserve Banks were noted in these columns Feb. 4, 
page 659; Feb. 11, page 815; Feb. 18, page 966 and Feb. 25, 
page 1139. 








Organization of Claremont Investing Corporation by In- 
terests in Claremont National Bank, New York. 

William J. Large, Vice-President and Cashier of the 
Claremont National Bank of this city, announced on Feb. 
23 the formation of the Claremont Investing Corporation. 
The corporation has an authorized capital of $1,000,000, 
consisting of 40,000 shares cumulative participating, no par 
preferred stock and 40,000 no par common shares. The 
paid in capital is $250,000, and the surplus $10,000. The 
officers of the corporation are: President, Philip Pearl- 
man, President of the bank; Executive Vice-President, Dr. 
Jacob Mirchin, Vice-President of the bank: Secretary and 
Treasurer, Ira A. Schiller, Chairman of the bank; Assist- 


ant Secretary, Maurice Shapiro, Vice-President of the 
bank. Mr. Large is Assistant Treasurer of the corpora- 
tion. The directors of the latter are: Philip Pearlman, 


Director and President of the Claremont National Bank, 
President of Elem Coal Company, Secretary of the Bronx 
Hospital; Dr. Jacob Mirchin, Director and Vice-President 
of The Claremont National Bank, President of Abbot 
Secrities Corporations, Ira A. Schiller, Chairman of the 
Board of Directors, The Claremont National Bank: Di- 
rector of Northeastern Surety Company; Maurice Shapiro, 
Director and Vice-President of The Claremont National 
Bank, Attorney-at-Law; Senator Benjamin Autin, New 
York State Senator, Director of The Claremont National 
Bank; Carl Sherman, former Attorney General, State of 
New York; Director and General Counsel of North Ameri- 
can Title Guaranty Company and Northeastern Surety 
Company; Benjamin Golden, former Chairman of the Ad- 


visory Board of American Union Bank; President of the 
Hy-Grade Sales Company, Inc.; William J. Large, Vice- 
President and Cashier of The Claremont National Bank ; 
Julius L. Wolff, Real Estate and Insurance, Director of 
The Claremont National Bank. 








Rate on Farm Loans Reduced by Potomac Joint Stock 
Land Bank from 6 to 544%. 


Notice of a reduction in the interest rate on farm loans, 


was issued as follows on Feb. 29 by the Potomae Joint Stock 


Land Bank: 

The Potomac Joint Stock Land Bank has announced a reduction in rate 
of interest from 6% to 514% on farm loans in Maryland and Virginia ne- 
gotiated for and closed after April 1. 


The United States Daily in referring te the reduction said 


Action Was Forecast. 

The Farm Loan Act provides that there shall be only a 1% differential 
between the rate of interest on farm loans and the rate of interest on Farm 
Loan Bonds issued against such mortgages. ‘Therefore, future issues of 
the Potemac Joint Stock Land Bank will carry 444% coupons instead of 5% 
coupons. 

This acticn was forecast in the annual report of George A. Harris, Presi- 
dent, te the stockholders when he announced that the issue of farm loan 
bonds at that time had been reduced from $500,080 to $300,000 on account 
of the probability of a reduction of the interest rate on future bonds. 

In commenting on the reduction in the interest rate President Harris 
stated that this action was based primarily on the conviction that the bank 
would have no difficulty in selling its bonds on a 444% basis, and thereby 
giving the farmer the advantage of a 544% loan. It is in line with the 
general financial condition of the country as reflected in the lowering of 
yields on investments as a result ef a comparatively easy money market. 
There is apparently at the present time, a large supply of funds for invest- 
ment purpeses and it is becoming increasingly difficult to find sound in- 
vestments returning satisfactory yields. 


Reduction Is Approved. 


This condition is especially reflected in the present low yields on Govern- 
ment securities and all high-grade bonds. It is further reflected in the 


| fact that, because of the plentiful supply of money and the low yields on 
| investments, many commercial banks are seriously considering reducing 


| the interest rate on deposits. 





It was further stated that the action of the 
bank in reducing its interest rate is approved by the Farm Loan Board 
and will, no doubt, meet with the approval of the investing public. 

The Potomac Joint Stock Land Bank is the first Joint Stock Land Bank 
in the Bast and South to lower the interest rate to borrowers and, therefore. 
its action will, no doubt, be of much interest to the farmers in its territory. 
as well as to the other banks throughout the Federal Farm Loan System. 

Conditions Are Stable. 

President Harris further stated that agricultural cenditions in the States 
ef Maryland and Virginia are stable, having made much improvement in 
the last few years. The building of good roads, diversification of crops, 
improved markets, and increased prices for farm preducts, particularly 
tobacco, livestock, and dairy products, have greatly increased the value 
of farm land and the ability of the farmer to meet his interest payments. 

The Potomac Joint Stock Land Bank was organized five years ago and 
has outstanding in the States of Maryland and Virginia in excess of $6,500.- 
000 on farm loans, and has issued and outstanding in excess of $6.000,000 
in Farm Loan Bonds bearing 5% interest. Its bonds are exempt from 
Federal, State, municipal and local taxation. 








Reginald Roome of Excelsior Savings Bank Finds Small 
Investor Forsaking Venture in Market and Return- 
ing to Savings Banks. 


Becoming more fearful of stock market shakeouts and 
with yields on sound bonds unusually low, the small in- 
vestor is finding safe fields limited and is returning to the 
savings bank, declares Reginald Roome, President of the 
Excelsior Savings Bank of New York. Savings bank de- 
posits have been increasing at a much slower rate than have 
other small investment methods in the last three years, says 
Mr. Roome, but that the tide will soon begin to turn in 
favor of savings banks is indicated by the increase of unem- 
ployment, by bank limitation on speculation and by the 
factors which assure low bond yields. Mr. Roome says: 

“Market prices of a representative list of stocke average 180, even 
after the crash of last week, as compared with 145 for the same issues at 
the corresponding time last year. This increase is in the face of lower 
profits in almost all lines of business. Stock yields in general offer no 
attraction to the small investor and the speeulative interest has been very 
much soured for him by the succession of market shakeouts. The man 
of limited means who a few years ago was satisfied to be in the savings 
bank class and who “‘went up’’ into the stock market class, is realizing 
that it is best to go back, because otherwise there may at any time be no 
place for him left to go. 

“Municipal bond yields are in a large majority of cases below savings 
bank interest rates. The average market yield on a hist of high-grade 
bonds is new lower than it has been at any time since before the war. 
The 1927 monthly average yield was 3.99 as compared with 4.13 for the 
previous year, 5.04 in 1920, 4.58 in 1918 and 4.45 in 1913. This average 
began the new year at the even lower level of 3.87. The small investor 
has to pay the return on one hundred dollar bond for the privilege of 
keeping the others safely. 

‘Methods of aggregating the small investor’s means which have de- 
veloped since the war have not proved economical under present condi- 
tions,’”’ says the Excelsior Savings Bank statement. ‘Small denomina- 
tion bonds were effective for war financing because of their dramatic 
appeal in visualizing patriotism and because of the low cost of selling. 
But for other securities, printing and sales costs are becoming serious 
factors and, because of intensifying competition among security houses, 
there has been a drive on prospects of smaller and smaller means, with 
a consequent increase in selling expense ratios. In instalment sales of 
securities, the cost of collections is an increasingly serious item. The 


savings bank, with its established machinery for receiving deposits with 
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reasonably low operating costs, will prove most effective as the newer 
methods reveal their difficulties with the small investor. 

“The sound investment trust has, up to the present, proved attractive 
to many. However, those whose resources are under $15,000 or $20,000 
are beginning to realize more clearly that the savings bank represents an 
investment trust with special features adapted to their particular needs. 
These features are a sound portfolio; absolute regulation by the State 
Banking Department, not merely talk of possible regulation; steady yields 
independent of stock market operations; ease of withdrawal and safety 
of principal.’ 








State Banking Superintendent Schwenker of Wisconsin 
Says Banks Must Reduce Interest on Deposits to 
Increase Lowered Earnings—State Guaranty Law 
Declared as Likely Unless Action Is Taken. 


Depositors in State banks in Wisconsin will have to ac- 
cept a reduction from 4 to 3% interest on deposits in order 
to assure themselves greatest safety, C. F. Schwenker, State 
Superintendent of Banks of Wisconsin, told a group (Group 
1) of Wisconsin bankers meeting in St. Paul, Minn., on Feb. 
22. The St. Paul “Pioneer Press” of Feb. 23, from which 


the foregoing is taken, quotes Mr. Schwenker as saying: 

‘‘Surveys conducted at the end of 1916, the end of 1926 and again at the 
end of 1927 show that State banks have increased their deposits 100% 
during that period. Out of 814 State banks in Wisconsin, 555 are in 
communities of less than 10,000 population, and 67% have a capital stock 
of less than $25,000. 

“The real problem of the State banks lies in banks in the communities 
of less than 10,000 population. All failures in the past 11 years, 58, have 
been in these communities, and 54 of these have been within the past 
six years. 

More Earnings Problem. 

“Bankers have been charging to undivided profits a large amount of 
money, current losses. The problem is, How can the bankers clean up? 
The legislature has threatened that if they do not do it, a State guarantee 
law will be passed. 

“To take the initiative and protect depositors, the State banks must 
increase their earnings. They cannot do this by cutting operating expenses. 
These are cut to the bone now. They must make better type of invest- 
ments, which naturally yield a smaller return. They must make invest- 
ments of a liquid nature to the extent of 20% of their deposits in addition 
to their cash reserve. 

“The only way to do these things and still increase the earnings so that 
they may care for normal losses is to reduce the rate of interest from 4 
to 3%. I believe that depositors are more interested in security than 
they are in large returns and that when they see the situation, they will 
recognize it, agree to it and that there will be little demand for a guaran- 
tee law.” 

The same paper states: 

Mr. Schwenker also recommended voluntary establishment of county 
credit bureaus by banks which would be completely supplied with credit 
information from all the banks, and to which all banks in the county 
would have access. He said this would reduce materially duplication of 
borrowing. 

A recent survey in 11 districts ir: Wisconsin showed, he said, a dupli- 
eation of 12% in borrowing. This is lower than the national average, he 
pointed out, but higher than it should be. 


The bankers in attendance at the meeting were the guests 
of the St. Paul Clearing House Association at a dinner, en- 
tertainment and dance at the St. Paul Hotel. 








New Virginia Banking Code Passed by State Senate— 
Interest on Savings Deposits Limited to 4%. 


A new banking code for the State of Virginia was passed 
by the State Senate on Feb. 20 by a vote of 34 to 1, after 
the rejection of an amendment proposing to exempt trust 
companies from the provision limiting to 4% the rate of 
interest on certificates of deposits. According to the Rich- 
mond “Times-Dispatch,” the defeat of the amendment fol- 
lowed a speech of Senator Layman, who declared that it was 
similar to the one killed Feb. 17. He vigorously protested 
against what he termed placing trust companies in a “privi- 
leged class,” and asserted that the amendment, in effect, 
would result in bringing about receivership of smaller State 
banks, which would be unable to stand the competition. The 
bill, which consolidates existing statutes, repeals others in 
whole or in part, and enacts some new provisions to bring 
about a complete code, was introduced in the Senate on 
Jan. 24. From the “Times-Dispatch” of Feb. 10 we take 
the following: 


The code prohibite branch banks, except those already in existence, to 
be established in any city except where the parent institution is located or 
within five miles of the corporation limits. The amendment, offered by 
the Virginia Bankers’ Association, was admittedly a compromise and strikes 
out the language used in the code and substitutes the provision enabling 
branch bank extension. 


The same paper in noting the passage of the bill by the 
Senate on Feb. 20 said: 


Tries to Stem Tide. 


The section in the new code authorizing the chief bank examiner of the 
banking division of the State Corporation Commission to act as receiver 
for State banks that fail, was eliminated by an amendment of Senator 
Robert Gilliam, Jr., of Petersburg. Receivers will be named by the court 
as at present. Senator Gilliam was unsuccessful in an attempt to strike 
out the entire section restricting banks in paying interest not to exceed 
4% per annum on savings accounts and certificates of deposit. This is 
one of the important new features of the code. 





Senator S. L. Ferguson, of Appomattox, patron of the bill, attempted to 
stem the tide of amendments, asserting that ‘‘we have a good bank bill 
now,"’ which had been found virtually satisfactory to all concerned. The 
bill now goes to the House for concurrence. It represents two years’ work 
on the part of a special legislative commission, headed by Senator Ferg uson 








Group V. of Pennsylvania Bankers Association Advised 
by Chairman of Investigating Committee That 


Interest Rate on Savings and Other Deposits Must 
Be Reduced. 


Bankers comprising Group 5 of the Pennsylvania Bank- 
ers’ Association were advised on Feb. 22 that rates on sav- 
ings accounts and other bank deposits must be generally 
reduced if present investment and banking conditions con- 
tinue, The statement was made by Walter W. Wilson, Chair- 
man of the Association’s Committee which has undertaken 
an investigation of interest rates. This is learned from the 
Philadelphia “Ledger,” which in a dispatch from Harris- 
burg (where the Group meeting was held) said: 


The prevailing interest rates paid by banks in this district on deposits 
range from 3 to 4%. 

Seven hundred and fifty bankers representing 235 banking institu- 
tions in eleven South Central counties attended the annual group meet- 
ing. 

“Local conditions must decide what interest rate is to be paid,’ said 
Mr. Wilson, ‘‘and it is the duty of every banker to keep the rate within 
the limits of good sound banking principles.’ 

Lower interest rates on bank deposits, the speaker said, are the logical 
outcome of the difficulty banks are meeting in finding safe investments 
paying 6% interest. More and more the banks are compelled to accept 
less than the legal rate in order to invest their funds in prime securities, 
he said. 


At the meeting E. K. Hibshman, assistant to the President 
of Pennsylvania State College, talked on co-operation be- 
tween bankers and farmers in Pennsylvania. George W. 
Reily of Harrisburg and a director of the Federal Reserve 
Bank of Philadelphia extended to the Central Pennsylvania 
Bankers the greetings of the Federal Reserve Bank. He 
and other speakers were introduced by I. L. Taylor, Chair- 
man, who presided. J. Lioyd Hartman, Cashier of the 
Juniata Valley National Bank, of Mifflintown, was elected 
Chairman of Group Five. He succeeded I. L. Taylor, Presi- 
dent of the Gettysburg National Bank, who was named to 
the council of Administration. Harry S. Smeltzer, Presi- 
dent of the Keystone Trust Company, of Harrisburg, was 
re-elected Secretary and Treasurer of the Group. 








Plan of Clearing House Section of American Bankers 
Association for Group Co-operation by Banks for 
Service Charge on Unprofitable Accounts. 


A plan for group co-operation on the part of banks for 
the installation and operation of the service charge on un- 
profitable accounts is provided in a booklet just issued by 
the Clearing House Section of the American Bankers’ Asso- 
ciation. O. Howard Wolfe, President of the Section, says 
in an introduction: 


The significant and distinctive feature of banking service in the United 
States is the universal use of the deposit-and-check system of making 
payments. The characteristic tendency of the banker, stimulated by 
keen and wholesome competition, to offer banking facilities without limita- 
tion has reached a critical point. Because of greatly increased overhead 
costs, it is no longer economically possible to ignore the distinction between 
the depositor who uses the check to avail himself of accumulated credits 
and the depositor who gives no thought to his obligation to the bank othe 
than to keep a few dollars on deposit usually, but not, always, sufficient t 
meet the checks he draws. It is this condition that has caused the rapid] 
growing development of the so-called service or stop-loss charge. The con 
tents of this pamphlet are directed to the attention of all bankers who are 
concerned with the correction of an uneconomic situation. 


A careful study of banking costs throughout the country, 
the book says, has demonstrated the necessity of service 
charges to protect banks against loss from unprofitable ac- 
counts and such charges may be installed without serious 
loss in accounts or any loss whatever in good-will if care is 
taken to educate the depositors as to their justness and fair- 
ness. The bank continues: 


The service charge on unprofitable accounts, although a comparatively 
new idea in banking practice, has been successfully adopted by banks in 
over 2,000 cities, towns and communities during the past 4 years. It bids 
fair to become universal. This movement was given its chief initial impetus 
about 4 years ago by the preparation and publication by the Clearing House 
Section of the American Bankers Association, of a very simple plan for 
analyzing checking account costs, whereby any bank could easily and 
definitely determine the expense of handling its checking accounts. This 
analysis booklet proved very popular, and thousands of bankers who used 
it to analyze their checking accounts wrote us, expressing amazement at 
discovering that from 35% to 60% of their checking accounts were being 
carried at a loss; and this discovery resulted in their taking definite steps 
to stop these “‘leaks and losses’’ through the installation of an equitable 
service charge, that would at least make these accounts pay their way. 


The book gives the following steps that have been found 
effective in the successful installation of the service charge 
in many communities: 


First step.—In installing the service charge, the first step is to determine 
the cost of handling checking accounts, the required minimum balance, 
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and the charge to be made on unprofitable accounts. The general ex- 
perience is that banks in country districts and small towns find it necessary 
to charge 50 cents a month on balances of less than $50 or $100; in the 
larger towns and smaller cities, $1 a month on balances of less than $100. 
The minimum balance is higher than $100 in some metropolitan banks. 

Second step.—In communities where more than one bank exists, the 
second step is to secure if possible, the co-operation of all the banks, ,as 
concerted action strengthens the plan, divides the burden of educating 
the public, and increases the spirit of co-operation between the banks, 
furthermore relieving any one bank of the responsibility for introducing 
the charge. 

It has been demonstrated, however, that where co-operation of all the 
banks cannot be secured, either through a local clearing house or through 
agreement among the banks, a single bank can successfully institute the 
service charge, and in doing so almost invariably increases its total deposits. 

Ordinarily , the charge is not applied to the accounts of government, state, 
municipal, religious, educational, charitable or philanthropic organizations. 
Also, it is not applied to inactive accounts or saving accounts. Exemptions 
should be definitely decided upon, and no other exceptions should be made— 
to do so will not only defeat the purpose of the charge, but lead to inevitable 
embarrassment and loss of good will. 

Third step.—See that the officers and employees fully understand the 
nature of the charge, the economic facts and figures which justify it, and 
the exemptions and limits which have been determined. Then with a 
date decided upon for its inauguration, preferably at least 2 months away 
to give ample time for complete explanations, the bank is ready for a public 
announcement of its service charge. 


Depositors may be educated as to the fairness and just- 
ness of the service charge, the book continues, through the 
use of personal letters; circular letters issued by the clear- 
ing house, by associated banks or by individual banks; by 
conversation of bank officers with customers, and through 
newspaper advertising, preferably in the form of co-opera- 
tive campaigns by associated banks. The book then goes 
on to give extensive examples of form, personal and cir- 
cular letters, and a series of type advertisements which have 
proved successful in launching the service charge idea in 
various communities. In conclusion there is included an 
article, “The Service Charge Experiences of a Small Bank,” 
by Dan V. Stephens, President of the Fremont State Bank, 
Fremont, Nebraska, giving a concrete instance in which the 
installation of the service charge brought about not only 
the elimination of undesirable accounts, but a substantial 
increase in deposits. The booklets may be obtained at cost 
from the Clearing House Section of the American Bankers’ 
Association. 





Standard Schedule of Banking Charges Recommended 
by Committee of Oregon Bankers’ Association— 
Decreasing Gross Earnings Prompted Move—Action 
by Portland Banks. 


The adoption of a schedule of charges covering various 
phases of banking activities » as recommended in a communi- 
cation addressed on Dec. 29 to members of the Oregon 
Bankers’ Association by J. N. Edlefsen, Chairman of the 
Committee on Banking Practice of the association. The 
letter drew attention to the decrease in the gross revenue 
of banks despite an increase in earning assets, and the 
committee stated that an inquiry into the matter had dis- 
closed that the chief, if not the sole sources of revenue have 
been income from investments and interest on loans, and 
that the rest of the bank’s services “have for the most part 


been rendered without charge, or at an actual loss.”” We 
give the letter herewith. 
OREGON BANKERS ASSOCIATION 
Office of the Secretary. 
Dec. 29 1927. 


To the Member Bank Addressed: 

Your Committee on Banking Practice, appointed by President Powell 
in June this year. has made an extensive inquiry into banking conditions in 
this State. For the past several months the findings of the Committee 
and its recommendations have been made known to a majority of the 
banks in the State at a series of meetings of the county and group organi- 
zations. 

Accompanying this letter are two charts, Schedules ‘‘F’’ and “G’’, which 
set forth in the simplest way possible the result of banking operations in 
Oregon for the years 1921 to 1926. inclusive It is suggested that each 
bank provide itself with a ring binder in which to keep the charts and 
schedules which the Committee will issue from time to time. 

Schedule ‘‘G”’ shows that while there was a substantial increase (11 3%) 
in total resources for the year 1926 as compared with 1921, and a still larger 
proportionate increase in total deposits (23.1%), there was a decrease in 
the amount of total gross earnings of 3.1%. This decrease in earnings was 
sustained notwithstanding the larger amount of earnings assets. Results 
for each of the intervening years have shown the same trends, that is, an 
increase in earning assets and a decrease in gross revenue. 

The chart Schedule ‘‘F’’ deals entirely with gross earnings and their 
disposition. The figures shown are a total for the six-year period, 1921- 
1926, the aggregate gross earnings being $104,798,.000. The percentages 
for the major items of expenses are given for Oregon banks and also for all 
banks, members of the Federal Reserve System. A space has been pro- 
vided so that each bank may work out its own figures for purposes of 
comparison. 

Dividends paid to stockholders of all banks have averaged 5.33% on 
apital and surplus or 4.92% on all invested capital in the State as an 
average over the past six year period. 

It is obvious that banks cannot continue to increase their total resources 
with lessening gross earnings and that something must be done to put the 
banking business on a proper earning basis to assure its permanency. 
With this in mind, the Committee has made careful inquiry and ascertained 
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that heretofore the chief, if not sole, sources of revenue have been income 
from investments and interest on loans. The rest of the bank's services, 
which are necessary to meet the requirements of business to-day, have for 
the most part been rendered without charge, or at an actual loss. It is 
only fair and right that each department should pay its own carrying 
charges so far as possible. 

With this in view, the Committee has prepared a schedule of charges 
covering the various phases of banking business, a copy of which is attached. 
Many of these charges are already being made by banks throughout the 
State with entirely satisfactory results. The Committee wishes it clearly 
understood that these charges are recommendations only, presented for 
the consideration of each bank and of the various local bankers’ organiza- 
tions for consideration and adoption if they so desire. The Committee is 
not attempting to impose its opinions on the banks of the State. They do 
feel, however, that after very careful study of the situation, they are fully 
justified in submitting this schedule with the unanimous endorsement of 
the Committee as being the best solution of the problem now confronting 
the banking fraternity. It is hoped that the member banks will receive 
this communication with an open mind and adopt any or all of this *‘Stand- 
ard Schedule of Charges” as their best judgment may approve. 

It is asked that each bank will keep all these figures and data strictly 
confidential. This request is made for the reason that wrong interpretations 
might be placed on some of the figures if they were in the hands of people 
who either do not understand or purposely misunderstand their significance. 

Any discussion of the recommendations made in this letter or any sugges- 
tions in matters of banking practice for the consideration of the Committee 
will be gladly received. Please communicate with the writer, care of the 
West Coast National Bank, Portland, or with the Secretary's office. 

Respectfully yours, 
JOHN N. EDLEFSEN, Chairman 
Committee on Banking Practice. 

Committee on Banking Practice.—E.C. Apperson, Pres... McMinnville 
National Bank, McMinnville: H. E. Coolidge, Cashier, La Grande National 
Bank, La Grande; J. R. Humphreys, Vice-Pres.. Bank of Commerce, 
Oregon City; Ira Powell, Pres., First National Bank, Monmouth: V. H. 
Vawter, Cashier. Jackson County Bank, Medford; A. F. Wilcox, Cashier, 
Arlington National Bank, Arlington; John N. Edelfsen, Chairman, Vice- 
Pres., West Coast National Bank, Portland; Andrew Miller, Secretary. 
Oregon Bankers Association, Portland. 


The two schedules are annexed: 


Schedule ‘“‘F.”" 


Chart of various expenses incurred by all banks in Oregon for the six 
year period, 1921-1926: showing also losses paid and net profits. Com- 
parison is made of the same gross income distributed on the basis of per- 
centages for all member banks of the Federal Reserve System: 

Interest paid on Deposits— 
All Federal Reserve banks. ..........-. $34,792,936—32.2% of gross earnings. 
Oregon banks 26,296,000—25.09% of gross earnings. 

I 686d bce Done Ee Rh ds mae SKaneaas Ms miei kiS mien Megs mie 
Interest paid on borrowed funds— 

All Federal Reserve banks 


ee ee 


$1,676,768—1.6% of gross earnings. 
CE DR on bis 6.0 co we tetsuncewcs 3,381,000—3.22% of gross earnings. 
aa Fb dess cnt onyedhins dankhbandeebsbbonaaaendmeneiands 
Salaries and wages paid— 
All Federal Reserve banks. ........---- $20,435,000—19.5% of gross earnings. 
Oregon banks 27,539,000—26.25%. 
a in eatin et editnth ntidmsin iwciende giehadh sedemnitertsinipasina ts inaiis aed andibiihieisdiialiadiade 
Taxes paid— 
All Federal Reserve banks. ..........-. 
eo ee ee ee 7,583,000—7 .23% of gross earnings. 
Es ote ccdensceusncddundnesnannbsinibémbodeenenobbabbiammmntien 
Other expenses— 
All Federal Reserve banks.........-..-.- $12,156,568—11.6% of gross earnings. 


CR I, oni tien ctinidschnionnihin 14,865,000—14.18% of gross earnings. 
Ee batik nid didhinenn nds done nian) sida nnamniaanienn 


Net Losses Charged off— 
All Federal Reserve banks.......-....-.. $7,964,648—7.6% of gross earnings. 
CP sn no macbhbnndn ae aminwiin 14,242,000—13.6% of gross earnings. 
dist co ccckstes cca esedneccet sabbbusabetisenctsbenbetnedblata 

Net profits— 
All Federal Reserve banks.......--..-- $22,321,974—21.3% of gross earnings. 
CORSON DEGEE. oc. ocndnccodcimmnmesns 10,892,000—10.3% of gross earnings. 
Your bank 


$5,449,000—5.2% of gross earnings. 


G 
CONDENSED ANALYSIS SHOWING FIGURES OF ALL 
OREGON BANKS—1921-1926—COMPARATIVE. 












Ine. (+) or 
1921 1926. Dec. (—). 
I os nkestaeied bin siio aunienel $307 ,591,000 $342,418,000 +11.3% 
8 EEE PET SEE 240,857,000 296,533,000 +23.1% 
Gross earnings... ..--- 18,783,000 18,161,000 —03.1% 
Total operating expenses_....-...--.-.- 14,259,000 13,844,000 +02.9% 
Pe I us tcinat in hence eke $4,524,000 $4,317,000 —04.4% 
Net losses (6-year average) ._........-- 2,374,000 2,374,000 
BD IS os nto aici enna sewaien $2,150,000 $1,943,000 —09.6% 
acy ae Cee ee 36,015,000 35,680,000 —00.9% 
Per cent net profits on capital funds-_--_. 05.9% 05.4% —00.5% 


We likewise give herewith the recommendations as to 
charges: 
STANDARD SCHEDULE OF CHARGES RECOMMENDED. 


Section I—Carrying Charges.—A carrying charge of 50c. a m~nth shall be 
made on all checking accounts on which checks have been drawn, whose 
balances have averaged less than $50 for the current month. This charge 
shall pe made to the customer’s account or collected during the succeeding 
month. 

This is in conformity with the now almost universal practice of making 
a small charge eich month on small active accounts. 

Section I1—Printing Charges.—The cost of over-printing on checks shall 
be paid by the customers. When special checks are provided by either 
the bank or the customer, the bank may make a suitable allowance. (Ex- 
ception is made in case of the United States Government.) 

Section II1I1.—Escrows.—A minimum fee of $2.50, payable in advance, 
for each contract involving $2,500 or less. On amounts over $2,500, 
a charge of 10c. for each additional $100. (Note.—In every case any attor- 
ney fees or costs of collections shall be added to the regular charge.) 

Section IV—N. S. F. Charges.—A charge of 25c. shall be made for each 
check drawn against a commercial account returned for insufficient funds, 
this charge to be applied against the account of the customer drawing such 
check —_ made at the close of the business day upon which the item is 
presented. 

Section V—Safe-Keeping.—Safe-keeping of papers or boxes is discouraged. 
When accepted, however, no receipt is to be issued and a complete waiver 
of liability received. 

Section VI—Safe Deposit Bores.—A graduated scale according to size, with 
a minimum charge of $3 per box for standard equipment. Insurance 
protection is recommended. 

Section VII—Minimum Charge on Loans.—A charge of 50c. to cover 
interest, cost of bookkeeping and handling. Notes should draw interest 
from maturity. 

Section Vi1I—Interest on Savings.—In view of present conditions in the 
investment market, 3% on savings accounts computed on minimum monthly 
balances and not to exceed 4% interest on 12 months time certificates of 
Copcee is recommended as being in conformity with sound banking 
practice. 


Section IX—Compensating Balances.—In accordance with the principle 
of requiring adequate balances, it is recommended that borrowing 


cus- 








Mar. 8 1928.] 


FINANCIAL CHRONICLE 


1291 








tomers should keep balances of 20% of their credit line. This is in accord- 


ance with the established p of a five to one ratio. 
Transit, Collection and Exchange Charges. 

The following charges are recommended by the Committee as being in 
accord with sound banking practice. The charges listed are in force by 
many banks throughout the country and are suggested for the consideration 
of the bankers of this State. It is understood that the local county and 
group organizations will discuss among themselves the desirability of adopt- 
ing any or all of these charges as may best suit their particular requirements. 
Unquestionably there will be exemptions desired, based on the value of 
accounts, compensating balances maintained, and other legitimate reasons. 


A list of exemptions in force in various banks is given at the end of this 
schedule: ‘ 


Section X—Transit Charges.—All points in Idaho, Montana, Oregon and 
Washington: (1) Checks and cash items, $50 and under—3c. per item; 
(2) checks and cash items, over $50—5c. per item. All other points in the 
United States: (3) Checks and cash items, $100 and under—5c. per item; 
(4) checks and cash items, $100 and over—5c. per $100. 

Section XI—Collection Charges.—(1) Checks, bank drafts, drafts with 
bills of lading attached, and other drafts, minimum fee 10c. $1,000 and under 
—10c. per $100, plus cost of collection; over $1,000—10c. per $100 on 
$1,000 and thereafter 5c. per $100 or fraction thereof. (2) Bonds and 
coupons—minimum fee 15c.; up to $10,000—10c. per $100, plus registration 
and insurance costs; over $10,000 and thereafter—5c. per $100 and fraction 
thereof. (3) Partial payment notes and contracts: (a) Payments requiring 
notice: Up to $25—1%; $25 to $100—25c.; $100 to $500—\ of 1%; $500 
to $3 ,000—$1.25 for first $500 and thereafter 1c. per $100 or fraction thereof. 
(b) Payments not requiring notice—minimum fee 10c. or % of 1%. (4) 
Notes and trade acceptances: Current notes—minimum fee 25c. per item 
or \% of 1% plus cost of collection. (Note.—It is recommended that all 
banks remit at par for all checks and cash items drawn on their own in- 
stitutions and banks in the same city, received from other banks, this 
being a mutual service between banks.) 

Section XI1I—Charges on Domestic Exchange Sold.—(1) All banks in United 
States territories or insular dependencies—25c. per $100. (2) Banks in 
United States. (a) Not exceeding $1,000—10c. per $100, minimum charge 
10c.; (b) $1,000 to $2,000—$1; (c) $2,000 and over—5c. per $100. 

Section XIII—Telegraphic Transfer Charges.—(1) $25 and under—25c.; 
(2) over $25 to $400—50c.:;: (3) over $400 to $5.000—12%c. per $100: 
(4) over $5,000 to $10,000—10c. per $100: (5) $10.000 to $25,000—7 Ke. 
per $100; (6) $25,000 and over—adc. per $100. (Note.—Cost of telegrams 
and other charges additional.) 

Optional Exemptions. 

1. Drafts drawn by banks, bankers and trust companies doing a banking 
business. (Certified checks, cashier’s checks, time or demand certificates 
of deposit should not be exempted.) 

Traveler’s checks and drafts drawn against traveler’s letter of credit. 

3. Checks, drafts and cash items drawn on, or by, or deposited by the 
United States Government, the State of Oregon, the counties and govern- 
ments thereof, any Federal Reserve Bank or branch thereof. 

4. Checks and cash items drawn on or by or deposited by railroad com- 


nies. 

5. Checks and cash items to be used in opening either commercial or 
savings accounts. 

6. Checks or drafts of insurance companies in settlement of death losses. 

7. Checks or cash items issued to or deposited by charitable, religious, 
or fraternal organizations. 

8. Bonds or coupons. 

9. Bankers’ acceptances. 

Domestic Exchange Sold. 


10. Drafts issued to correspondent banks, railroad companies, and the 
United St tes Government. 
11. Drafts drawn on any point in Oregon. 


On Dec. 31 the Portland “Oregonian” stated that eight 
banks of the city had announced increased service charges 
to apply after Jan. 1 to all accounts on which the average 
daily balance for a month falls below $100. No charge, 
it was said, would be taxed against dormant accounts on 


which no checks are paid. The item quoted also stated: 

Six down-town banks are making their service charge on the less-than-3100 
accounts $1 a month, most of them increasing from a charge of 50 cents. 
The $1 charge on active small accounts has been in effect for a considerable 
period in the United States National and First National. 

The banks which have sent out notices to depositors of adoption of the 
$1 charge after Jan. 1 are the West Coast National, Hibernia Commercial 
& Savings, Bank of California, American Exchange, Brotherhood Co- 
Operative National and Canadian Bank of Commerce. 

Two east-side banks, the Citizens and Oregon State, yesterday an- 
nounced adoption of a graduated service charge on accounts of less than 
$100 average balance, to be effective in the new year. A minimum charge 
of 50 cents will apply if no more than ten checks are cashed against the 
account. When from 11 to 15 checks inclusive are issued, the charge 
will be 75 cents and if the depositor draws 16 or more checks the charge 
will be $1. 








Investigation Sought into Federal Land and Inter- 
mediate Credit Bank at Columbia, S. C. 


The Senate Committee on Banking and Currency, which 
has been called upon to inquire into the administration of 
the affairs of the Dallas Federal Reserve Bank would also 
investigate the affairs of the Federal Land & Intermediate 
Credit Bank at Columbia, 8. C., if the proposal of Senator 
Blease of South Carolina is accepted, says a Washington 
dispatch, Feb. 27 to the New York “Journal of Commerce.” 
Senator Blease anticipates that possibly there will be some 
opposition to the adoption of his resolution, but he proposes 
to keep right behind it in an effort to have the probe made. 
The dispatch further says: 


Senator Blease calls attention in his resolution to the criminal prosecu- 
tions brought in the Federal Court at Columbia, resulting, he alleged, in 
the conviction of three persons. Thirty-two days were consumed in trying 
criminal cases in this connection, he said, at a cost exceeding $40,000, a 
preliminary investigation having cost $60,000 additional. He further alleges 
that the testimony brought out at the trial involved certain officials of the 
Federal Land & Intermediate Credit Bank and that ‘“‘there was much talk 
of mismanagement, gross carelessness and irregularities on the part of the 
officers of’ that institution. He also said that “it is rumored that the 
manner in which the affairs of the said bank have been managed has worked 
hardship to the farmers of various sections of that district, and also has 
shown carelessness, negligence and wilfulness on the part of its officers in 
handling the funds belonging to the United States.” 

According to Senator Blease, “it is desired to bring about a conclusion of 
the controversy and to find out exactly what are the conditions of the 
bank and what losses the Government has sustained by these criminal 
prosecutions and the management of the affairs of the said bank.” 





1927 Clearings of San Francisco Clearing House Estab- 
lish New Records—Total Over 10 Billion Doilars. 

With total clearings for the year 1927 reaching $10,117,- 
987,270, the San Francisco Clearing House establishes a 
new high record, says F. H. Colburn, in his annual report as 
Manager. In only four other cities, says Mr. Colburn, did 
the 1927 Clearings exceed those of San Francisco, namely, 
New York, Chicago, Philadelphia and Boston. The report, 
which was presented at the annual meeting of the Asso- 
ciation on Feb. 14, the transactions for the year ended Dec. 
31 1927 as compared with previous periods were submitted 
as follows: 











Clearings. 
Total clearings for the year 1927 were......................-. $10,117,987,269.78 
Total clearings for the year 1926 were....................... 9,799,768 ,682.54 
Denes am tnstetien of GSES casks di idcndvdantiacdicucdtsssaa $318,218,587 .24 
The daily average of clearings, 1927, was.................. $33,503,269.11 
The daily average of clearings, 1926, was...................- 32,665,895.61 
Being an average daily increase of......................... $837,373.50 
Balances. 
Total balances in 1927 were 22.15% of the clearings, and 
I a ca a ate cette oh Ba oe eb a cae? ares ah cel Ge $2,241,288,735.93 
The average daily balance for 1927 was___.........__........ 7,421,485.88 
The average daily balance for 1926 was.................-..-. 6,674,598.15 
Being an average daily increase during 1927 of...........-.- $746,887.73 


The following is also taken from the report: 

The Clearing House, which was organized Feb. 4, 1876, began clearing 
March 11, 1876, from which date until Dec. 31 1927 inclusive, the Clear- 
ings aggregated $137,369,857,240.96, and the balances aggregated $22,- 
099,468,985.60. 

* * * 

Clearings for forty-three years nine and two-thirds months to Dec. 
31 1919 totaled $69,531,187,186.62. Clearings of the next eight years, 
ended Dec. 31, 1927, aggregated $67,838,670,054.34, j 

The record of highest clearings is: , 

Day Dec. 16 1927. $56,341,863.77|Month Dec. 1927.... $991,805,767.40 
Week Nov.191927. 274,862,996.46| Year SORT cc ccutoe 10,117,987 ,269.75 
Total Debits. 

For several years Clearing House members and non-member clearing 
banks have reported weekly the amount of “total debits’ which include 
total debits to accounts of individuals, firms and corporations other than 
banks, debits to accounts of the United States Government, including 
war loan deposit accounts, debits to savings accounts, payments from 
trust accounts and certificates of deposits paid. (Debits in settlement 
of clearing house balances, debits to bank accounts, payments of cashier’s 
checks, charges to expense and miscellaneous accounts, corrections and 
similar charges are excluded.) 

The yearly totals for nine years last past are now reported in round 
amount as follows: 


 _§_ FS Be, ST DE ivcraksducangnesansed $9,767,.847,000 
_, RE sg se BE bt eee ee SEE chine ctcndbsnocube 11,496,447 ,000 
SEs sncamadsbstccnsdes ee Serre 12,598,476,000 
Pind conducavdbsnsasd SiGOt SOE BONE 66 ccwcentccccccsuse 15,051,180,000 
3 eae 9,481,864,000 

Membership. 


Since rendition of last report, there have occurred the following changes: 
On February 18, 1927, the Italian American Bank (No. 31) resigned and 
became a branch of the Bank of Italy (No. 35). On March 1, 1927, 
the Bank of Italy (No. 35) became the Bank of Italy, National Trust & 
Savings Association (No. 35). 

On April 12, 1927, British American Bank (No. 3) changed to Bank 
of Montreal (San Francisco) (No. 8). On April 30, 1927, the French 
American Bank (No. 38) consolidated with United Bank and Trust Oo. 
of Cal. (No. 34), the consolidated bank continuing as United Bank and 
Trust Co. (No. 34). 

The members of the San Francisco Clearing House Association are now 
as follows: 

No. 1. The Bank of California, National Association. 

3. Bank ot Montreal (San Francisco). 

7. The Donohoe-Kelly Banking Company of San Francisco. 

8. Crocker First National Bank of San Francisco. 

16, Wells Fargo Bank & Union Trust Co. 

17. The Anglo & London Paris National Bank of San Francisco. 
24. American Trust Company. 

27. The Canadian Bank of Commerce. 

34. United Bank & Trust Company. 


35. Bank of Italy, National Trust & Savings Association. 
37. Federal Reserve Bank of San Francisco. 
39. Pacific National Bank. 





Three Investment Trusts Barred in New York State. 


The following is from Albany (N. Y.) advices to the New 
York ‘“‘Herald-Tribune’”’: 


The first move in the State’s fight against fake investment trusts, as 
furthered by Attorney General Albert Ottinger, was made public to-day 
when the Attorney General announced that he had secured an injunction 
from Supreme Court Justice Selah B. Strong in Brooklyn, restraining cer- 
tain investment trust companies from doing business in the State, ending 
an investigation by the Department of Law. 

The New England Investors Shares, Inc., the New England Investment 
Trust, Inc., and the New England Collateral Shares Corp. are the com- 
panies affected by the injunction order. According to an affidavit by 
Deputy Attorney General William H. Milholland the companies have been 
collecting large sums of money on a partial payment plan, upon the repre- 
sentation that securities were on deposit in the Liberty National Bank. 
Trustee certificates were issued, it was stated, giving the purchaser par- 
ticipating interest in dividends and interest on the stock and bonds de- 
posited with the trustees. 

“‘As a matter of fact,’’ according to a statement from the Attorney Gen- 
eral’s office, ‘‘hundreds of thousands of dollars have been collected notwith- 
standing that none of the underlying securities were purchased, no collateral 
trustee certificates have been issued and the money has been dissipated by 
these corporations and their officers. A.B. Benesch was the moving spirit 
in the organization and direction of the New England Trust, Inc., but en- 
deavored to escape all responsibility by not holding any office in the cor- 
poration. 
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Bucketing Scheme Alleged. 

“It is further charged that the New England Collateral Shares Corp. 
was merely a selling agency organized to sell trustee certificates of the New 
England Investment Trust, Inc., and that several hundred thousand dollars 
were sent from Boston to the New York office and have never been ac- 
counted for. 

‘The collateral trust shares were sold to the public on the basis of repre- 
sentations that they represented safe and secure investment, and on the 
strength of such representations several million dollars of these certificates 
were bought by the citizens of this State. In all cases of partial payment 
plan purchases it appears that instead of the money received being used for 
the purchase of the securities, this money in fact, found its way into the 
accounts of the officers and leading spirits of the Boston organization. The 
plan briefly, was an adoption of the bucketing scheme so well and unfavor- 
ably known on the old Consolidated Stock Exchange in New York, Mr. 
Benesch’s previous connections having been with this form of brokerage 
house. 

“It is revealed by statements made by the present officials of the or- 
ganization that incomplete records of moneys received and dispensed 
make every 1,000 trustee shares the company pledged itself to deposit 
stocks of 80 well known corporations and these stocks on being taken out 
of trust, could be liquidated in the open market. 

According to Boston advices to the New York “Journal 
of Commerce” an involuntary report in bankruptcy was 
filed in Federal Court at Boston on Mar. 1 against the New 
England Investors Shares, Inc., by representatives of 
former Judge Robert M. McCormick of New York, acting 
for a large group of purchasers of shares of the investment 
trust on the part payment plan. 








Ratio of Borrowings in Open Market by Various In- 
dustries—Compilation by National Credit Office— 
High Level of Net Operating Profit Shown by 
Manufacturers of Men’s Wear and Furniture. 


In presenting “important ratios in the prominent in- 
dustries using the open market in 1927,” the National Credit 
Office of this city says: 

Three yecrs ago we issued our first ratio study based upon the balance 
sheets and operating figures of all concerns in the important lines of in- 
dustry using the open market. During these three years several divisions 
of industry have passed through minor stages of comparative prosperity 
and depression. 

During changing periods of economic prosperity and depression there 
are always some outstanding concerns which operate with the magic 
touch of singular success. It is such business enterprises which stand out 
fn our highly competitive business world, like a refreshing landscape of 
Corot in an art gallery, by the symmetry and consistent smoothness of 
their unusual success. 

Manufacturers of Men's Clothes and Furniture Have Been Particularly 
Successful. 

Just as individual enterprises here and there stand out in bold relief, 

so do certain divisions of open market borrowers over the past three years. 





Two divisions in particular, manufacturers (cutters) of men’s wear and 
manufacturers of furniture, have consistently returned an exceptionally 
high level of net operating profit. 

In the case of most of the manufacturers of men’s wear which appear 
on the open market, a steadily increasing distribution at a desirable mark-up 
is obtained by widespread modern advertising methods. The demand 
for furniture has been unusually strong ever since the very beginning of 
the building boom. New buildings, new apartments, and new homes 
must be furnished. 

The following brief schedule reflects the unusual record of these two 
divisions of nationally important industries. 


























Manufacturers of Men's Wear.| Manufacturers of Furntture. 
\No. of; Proftt Profit, |\No. of; Profi Profit 

Con- on on Nat Con- on on Net 

cerns. Sales. Worth. cerns. Sales. Worth. 

EE 47 3.97% 11.50% 41 7.72% 11.36% 
ee 42 4.33% 11.11% 32 6.49% 11.46% 
a 55 5.19% 10.38% 42 6.00% 10.00% 
Average.....-.-- _ 449% 10.99% | -. 6.74% 10.94% 





Value of Spindles in Southern Cotton Cloth Mills. 


A very careful record w s kept during the past year of the value of 
fixed assets per spindle of all open market southern cotton cloth mills and 
the annual depreciation. The figures of 60 mills upon which complete 
information was obtained, gave an average depreciated value of fixed 
assets of $28.01 per spindle. Forty mills reported their annual deprecia- 
tion and an average of these figures gave a depreciation of $1.69 per spindle. 

The mills which had a value per spindle considerably above the average 
figures were the ones which (1) had substantial investments in other than 
mill properties such as villages and homes for employees and (2) mills 
with recently constructed additions. 


Important Changes in Ratios. 

In the following table will be found the important ratios on the prin- 
cipal divisions of industry which obtain short-term credit in the open 
market. These ratios are based upon the bala e¢ sheets and operating 
figures of all open market borrowers in the same «. . isons which were made 
available during the entire year of 1927. Practically all of these financial 
statements, with the exception of those issued by «‘our mills, are dated 
Dec. 31 1926. The fiscal date of most of the flour mills is June 30 1927. 

The most important changes are to be found in the ratio of profite to 
saies and profits to net worth. The most favorable changes were brought 
about by the flour mills and the tanners of upper leather. The 60 flour 
mills in 1925 reported average profits of 1.50% on sales and 5.86% on 
net worth. The 74 flour millers for 1926 reported average profits of 
2.90% on sales and 10.10% on net worth. 

The 22 tanners of upper leather in 1925 reported average profits of 
1.76% on sales and 4.84% on net worth. The 18 tanners of upper leather 
for 1926 reported average profits of 4.52% on sales and 10.78% on net 
worth. After six years of fluctuating but decidedly unfavorable operating 
conditions, the various divisions of the tanning and leather industries 
are now showing accumulated results of concentrated effort and hard work. 

Preliminary figures received for 1927 operations on the shoe and leather 





lines are the most favorable since prior to the depression of 1920-21. 








IMPORTANT RATIOS IN THE PROMINENT INDUSTRIES USING THE OPEN MARKET BASED ON FINANCIAL STATEMENTS ISSUED DURING 
THE ENTIRE YEAR OF 1927 ON 1926 OPERATIONS. 





















































Quick Net |Net Worth|Net Worth| Working | Inventory 
Num-| Assets Profits Profits | Turnover | Turnover Worth Repre- Repre- Capttal Repre- 
ber to Profits on on of of Collec-| Tur’ over | Invested | sented by | sented by| Repre- | sented by 
Con- Quick on Net Working | Working Net tion 0, in Fired Quick Total sented by Quick 
LAnes of Industry. cerns. Dedt. Sales. Worth. | Capttal. | Capital. Worth. |Period.|Inventory.| Assets. Debdt. Dedt. |Inventory.| Debt 
Texttles— Ratto. % % % * * Days. * % % % 
Converters cotton goods_.._.} 21 3.19 1.00 2.22 3.20 3.36 3.05 66 5.27 % 6 42.8 as 72.5 64.0 
Department stores. _-__.__- 118 3.54 4.09 9.31 16.51 4.10 2.39 56 5.18 42.1 30.5 41.0 84.5 65.8 
DE bé bNketwsaebaaaish 20 1.90 1.44 7.75 9.72 9.07 7.88 63 én emké 133.8 133.8 com --- 
Manufacturers of hosiery___| 24 3.60 4.34 7.35 15.15 4.55 2.12 47 4.31 57.8 26.4 35.2 77.9 66.3 
Mfrs. men’s wear (cutters)_| 47 3.50 3.97 11.50 14.50 3.82 3.04 81 7.24 15.3 36.2 38.3 62.1 76.2 
Mfrs. work clothing... __-- 15 3.54 3.68 7.70 12.76 4.17 2.57 59 5.25 21.5 33.1 33.8 87.5 64.4 
New England cotton cloth 
_ er ere 32 3.90 a0.20 a0.37 a1.16 4.00 1.08 49 3.39 75.0 26.0 31.0 131.0 72.0 
Southero cotton cloth milis_| 65 3.29 3.97 3.72 22.70 5.36 1.30 38 4.75 68.7 22.7 24.8 96.8 69.6 
Wholesalers dry goods___-_- 78 3.75 1.27 2.60 3.20 3.10 2.51 87 4.81 19.4 41.4 46.0 68.2 74.5 
Wool dealers. __._..._____- 16 4.65 0.16 1.03 1.16 5.67 5.56 28 6.01 12.7 45.1 45.1 80.0 60.3 
bt ~ eos Seer rye 20 8.74 a1.84 a4.90 a10.05 2.71 1.22 54 3.52 56.0 20.2 25.8 91.0 46.7 
Fiour millers... ..........- 74 8.32 2.90 10.10 25.10 9.10 3.70 24 10.30 45.7 16.4 18.3 71.1 55.1 
Meat packers_b __________ 28 3.01 1.65 7.50 25.70 14.40 5.10 18 9.47 55.4 27.8 37.4 110.9 70.2 
= Ds cm aswiece 240 3.53 1.60 6.47 8.95 5.80 4.21 44 5.62 19.3 45.1 46.5 88.1 70.3 
Mfrs. light & heavy hardw’re| 81 4.36 5.92 10.90 21.70 3.63 1.79 59 5.07 45.2 22.5 28.1 79.3 56.6 
Mfrs. light & heavy machines} 46 5.32 9.17 12.07 27.91 2.66 1.52 103 3.41 41.6 25.1 33.6 80.9 58.6 
Mfrs. stoves and ranges____| 22 6.18 6.95 8.49 14.16 pe 1.25 118 3.62 37.3 20.8 26.3 64.7 58.1 
Wholesale heavy hardware__| 97 4.03 2.86 6.71 9.21 3.30 2.40 71 4.29 22.2 29.3 39.4 79.6 62.9 
— light hardware__._| 52 5.40 3.20 7.68 9.53 3.15 2.40 60 3.77 16.4 34.6 37.4 83.6 54.4 
Manufacturers of shoes_.___| 40 4.03 3.56 7.36 14.01 3.71 2.37 69 6.17 41.0 32.0 38.0 68.0 73.0 
— leather _ __-_- 18 4.02 4.52 10.78 14.39 3.18 2.17 42 3.53 35.0 34.0 37.0 99.0 47.0 
Manufacturers of furniture.| 41 3.17 Tam 11.36 21.86 2.93 1.52 99 4.92 40.2 29.9 34.5 77.1 79.0 
Manufacturers of lumber.__| 32 3.16 6.87 5.53 35.39 3.32 0.89 49 3.34 64.9 20.3 32.4 99.0 64.0 
nee we Sapp snes Wisden 34 3.63 8.10 11.44 13.55 1.73 1.42 | 237 5.35 18.7 38.9 46.6 38.6 146.9 
— lum ber............. 77 3.41 6.48 8.68 13.48 2.45 1.63 101 3.74 28.5 27.0 28.9 70.3 58.0 
Auto Gnamse, wholesale and 
Rese nceccsccecce= 24 1.55 1.18 9.10 9.22 8.15 8.02 ee ee Ba 249.0 269.0 ee iia 
Wholesale drugs. -------._- 33 3.44 2.90 7.25 10.71 3.64 2.71 66 4.80 18.5 35.5 36.8 76.7 57.3 
* Number of Times. a Loss. 6 Big Four eliminated. 


The above comes from R. A. Foulke, 
who supplies the following schedule of ratios: 


Manager of the Bank Service Department of the National Credit Office, 


STUDY OF THE FLUCTUATION IN DEBT OF THE PROMINENT INDUSTRIES USING THE OPEN MARKET, BASED ON FIGURES ISSUED DURING 
THE ENTIRE YEAR OF 1927 ON 1926 OPERATIONS. 




















Mazimum | Marimum | Mazrimum | Marimum 
Number Debdt to Debt to Debt to Debt to 
lA I of Minimum Statement Working Nat Normal Period of Normal Pertod of 
nes of Industry. Concerns . Dedt. Dedt. Capttal. Worth. Mazimum Dedt. Minimum Debdt. 
‘ Teztiles— * . * * 
Department stores. -..............____- 34 184% 152% 74% 43% |October, November Janu 
Richie cae 2 ary, July 
eae, ..................... 17 195 176 6 79° |September, October | December 
Foodstuffs— 
aos wee edce----onn---- ES 2 Ey Ae os Seles ‘ 45 837 761 142 65 November, December |May, June 
elle beaded 15 484 217 120 51 June October, November 
as le ale rgd aati ate 138 197 158 120 52 November, December |June, July 
nee Dember Delete mmhelni salen o ith w mite <ostnrosco bore ee 21 214 193 52 32 August, September January 
Wholesale heavy hardware._____.______ 15 181 140 69 50 A 
sale he hardware. ---....-.---.---------..- pril, May December 
Whatesa'. oe UL ee eee 15 177 141 75 52 May, June December 














* Each figure may be used as a ratio as well as a perce é 
debt, or 1.85 times the minimum debt; 152% of, or 1.52 cmon tee 


For example, the average maximum debt in the case of department stores is 184% of the minimum 
the statement debt; 74% of, or .74 times, the working capital, and 43% of, or .43 times, the net worth. 


A previous compilation, covering the first six months of 1927, was given in our issue of August 27 1927, page 1128. 
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Bills Regulating Investment Trusts in New York State 


Expected to Pass Senate Next Week. 


The six amendments to the Banking Law having to do 
with the regulation of investment trusts by the State Super- 
intendent of Banks, introduced by Senator Campbell and 
sponsored by Attorney General Albert Ottinger were ad- 
vanced to third reading in the Senate at Albany on March 1, 
said an Albany dispatch to the “Journal of Commerce,” 
which added: 

This makes it almost definite that they will be passed by the upper house 
of the Legislature either Monday night or Tuesday of next week. They 
will then be sent over to the Assembly for action by that body. 

It is the Assembly that opposition to the bills is expected to make itself 
felt. The Assembly and the Senate are not working in perfect harmony 
in respect to speeding up legislation this year and many bills which have 
passed the one house have not been reported in the other. The Rules 
Committee of the Assembly takes hold on Tuesday since the Assembly has 
agreed to adjourn on March 16 and this committee assumes power to report 
any legislation not reported out of committee ten days before date of 
adjournment. Observers predict that there is no hope for the trust legis- 
lation if it does not pass before the Rules Committee assumes power. 








F. C. Mortimer of Citizens National Bank of Los Angeles 
in Discussing Prospects for Iron and Steel in For- 
eign Markets Says We Must Face Intensive Compe- 
tition—Need of Keeping Open Mind on Buying 
from Foreign Customers—Development of New 
Uses for Steel Urged. 

Using as his theme “Steel Points the Way,’ Frank C. 
Mortimer, Vice-President of the Citizens’ National Bank 
and the Citizens’ Trust and Savings Bank of Los Angeles, 
addressed the Fourth Annual Convention of the Iron, Steel 
and Allied Industries, held at Del Monte, Cal. Feb. 18, 
under the auspices of the California Development Associa- 
tion. Both the domestic and foreign situation were re- 
ferred to by Mr. Mortimer in touching upon problems caus- 
ing concern in the minds of those engaged in the iron and 
steel business; he noted that “little change has taken place 
during the past few years in our foreign iron and steel 
business, which,” he observed, “does not represent a very 
large part of our production, running about 5% to 6% of 
our totals.” Mr. Mortimer in pointing out that “we must 
continue to face intensive competition” reminded his hear- 
ers that “it would be a short sighted policy to advocate a 
cessation of foreign purchasers,” declaring that “we must 
keep an open mind on the subject of buying goods, both 
raw and manufactured, from our foreign customers”; he 
added that “the flow of trade moving one way eventually 
must be offset by the flow of trade moving the other way.” 
Mr. Mortimer went on to say that “we should keep in mind 
at all times that we must stop accumulating larger gold 
reserves and that we buy, buy, and continue to buy, all we 
can from foreign countries, particularly from those now 
so heavily in debt to us, for this is the only way we can 
eventually collect the debts and restore world trade and 
world financial equilibrium.” Among other things, “new 
uses for steel” was dealt with in Mr. Mortimer’s address, 
which we give in large part herewith. 

It is quite apparent to me that there are certain problems common to the 
steel industry and to the banking business, not least among them being those 
of new business, volume and profit. 

To many people it would come as a distinct shock of surprise to hear 
that the steel industry, as a whole, has not been making good profits. On 
hearing such a statement, their first impulse would be to assume that the 
prestige so long enjoyed by those engaged in this important business has 
suffered a set-back. But while it is true that profits have been far below the 
amount your large capital investments justly entitle you to receive, it 
cannot be inferred that there has been any loss of prestige. On the con- 
trary, the present leaders in the iron and steel business represent the same 
type of men who brought about the tremendous strides in the business 
during the past years—the same type of men whose resourcefulness created 
in history what we now term ‘“‘the steel age.”” 

You have been through some discouraging months and the facts are that 
your profits and ours are not being maintained on the same relative basis 
as in previous decades. This subject is now uppermost in the minds of men 
long engaged in business, particularly manufacturing. We are confronted 
from year to year with new hurdles to jump in the form of higher taxes— 
interfering legislation—higher wages—higher costs—ruinous competition— 
half hearted cooperation. Some leaders may have reached a point where 
they feel that they have exhausted their supply of constructive ideas, to 
apply as effective offsets; such as greater efficiency, economical overhead, 
mass production, development of new markets, &c. The feeling prevails 
in some quarters that the handicaps are too great—the hurdles too high. 
We have heard some discouraging statements; but there should be no room 
for pessimism in big industry or in banking to-day. Our businesses are too 
important, too outstanding, to permit of any other program than one of 
steady, sound development. 

In the progress of any big business there arise from time to time what 
appear to be new evils as concomitants to that progress. New problems are 
in evidence and new remedies are necessary. 

There is an old saying to the effect that ‘‘as honors most increase, we 
mourn departed peace,” and this sentiment appears to apply equally to 
business as well as individual life. 

What are the problems causing concern in the minds of those engaged in 
the iron and steel business. Let us review briefly the present situation: 


First of all, there was a new world production and consumption record 
established in 1927, with a world production in excess of 84,000,000 gross 


tons of pig iron, against 77,450,000 tons in 1926. Again, there was a 
world production in excess of 98,000,000 tons of steei in 1927, against 
91,559,000 tons in 1926. This world expansion last year, was not partici- 
pated in by the American industry. We produced only 45% of the 1927 
total; but over one-half of the 1926 total. The European expansion is rée- 
ported to be about 25%; steel production in Germany increased 31%, with 
a larger increase reported from Great Britain. As a whole the European 
Steel Entente showed a large growth in output. While this was going on 
American production of pig iron fell off 7% and our production of steel 
ingots declined 9%. There was a smaller domestic consumption—the gas 
and oil industries, railroads and automobile manufacturers consumed less 
steel in 1927 than in 1926, and structural steel sales were less. 

Little change has taken place during the past few years in our foreign 
iron and steel business, which does not represent a very large part of our 
production, running about 5% to 6% of our totals. More marked com- 
petition is in sight for foreign sales, and some of our experts believe that 
little hope can be held out to effect any perceptible increase in our steel 
exports; on the contrary, competition from foreign countries in supplying 
world markets is quite likely to become so keen as to interfere with a con- 
tinuance of the 5% to 6% of which I have spoken. 

Such exporting as we have enjoyed originated from business with Canada, 
our best customer. Japan ranks second, as a buyer of our iron and steel, 
although she is herself becoming more and more a factor in manufacturing. 
Her takeup from us in 1927 was less than in 1926. Cuba, Argentina and 
Mexico also buy from us. We have not held the trade in South America. 
Great Britain and Germany outranked us in volume to that Continent 
before the World Conflict. Our turn came during the war and we in- 
creased our shipments in large amounts; but, unfortunately, we have fallen 
behind, and today shipments have receded to about 1913 totals. 

Great Britain and Germany have restored, in a measure, their South 
American pre-war business. It is competition with a certainty and is, to 
say the least, discouraging to any ideas we may have for increasing our 
steel sales in that part of the world. A reference to the subject of foreign 
wages is interesting. The ‘Iron Age” records that in Great Britain the 
average steel workers wage is 60% of our figure. In Germany it is about 
34%. It is needless for me to say that we export practically no iron or 
steel in Europe. Tariff duties and lower wages preclude us from having 
any immediate hope of doing business there, aside from the very important 
fact that their purchasing power is still seriously impaired. It is not 
pleasant to contemplate the prospects for our iron and steel in foreign 
markets. There we must continue to face intensive competition. 

I am not by nature a pessimist and my object in bringing out these facts 
is merely to take a quick glance at the picture, with its shadows, as well 
as its lights. As opposed to the somewhat gloomy outlook ahead in foreign 
business, we find some very encouraging prospects at home. 

The domestic situation appears to be shaping up better than for some time 
past. Experts in the automobile industry predict an increased output. 
Resumption at the Ford plant alone should provide an impetus. Freight 
cars may be built in quite larger numbers than during 1927. The farmers’ 
purchasing power has been very materially increased (and this has occurred 
without the application of additional forms of credit, or other so-called relief 
measures proposed in the halls of Congress). The farmer will be in a posi- 
tion to buy more agricultural implements, thereby providing an additional 
stimulus. The outlook is also encouraging for a continuance of a good 
volume of building construction—seven billions is a probable total for 1928. 

From this brief survey, we can only draw the conclusion that impetus 
to the industry must be provided largely from within our own boundaries. 


Foreign Competition in Domestic Markets. 


The subject of foreign competition in domestic markets is causing con- 
cern and annoyance in some quarters, and the opinion has been expressed 
that this competition may become more pronounced unless some decided 
steps are taken to curb it. A significant move took place in March, when 
the duty on pig iron was increased almost 50%, with the result that the rapid 
gains in pig iron importation during 1926 were to a degree checked. As a 
whole, imports were reduced 34%, largely in pig iron and scrap. Belgium, 
France, Germany and the Netherlands have been selling us larger quantities 
of structural shapes and iron and steel pipe; but the total tonnage did not 
run into comparatively large figures. The volume was enough, however, 
to assist in depressing American prices during a time of slack buying at home. 

In discussing the subject of foreign competition, we must necessarily 
consider it from the international viewpoint. Our own affairs are so en- 
twined with the affairs of other countries that any efforts towards an im- 
provement in our methods or policies in business are bound to have an effect 
on and bound to be affected by what is being done in other parts of the world. 

Before the World War we had a very highly developed system for ex- 
changing the products of one country for those of another. It was grad- 
ually built up over a period of many years. It was quick in its response to 
the wants of the peoples of the world. The exchanges were fairly stable. 
It was a vast, complicated, sensitive system, and withall pretty steady in 
its operations. 

The economic factors involved in these operations were accepted by all 
of us in a matter-of-fact sort of way. But the war disturbed the even tenor 
of things. Shipments of the old order stopped and later on, when attempts 
were made to renew them, we faced problems of payment. The exchanges 
had been upset—moratoriums declared, gold payments and shipments 
were suspended. A general state of disorder spread even to an upsetting 
of the social order. Ever since that time the nations have been struggling 
with the aid of our old acquaintances, ‘“‘economic law,” to get back to nor- 
mal and to resume more active buying and selling in the markets of the 
world. Steadily and surely world economic equilibrium is being restored. 
The devastating effect of the World War on certain foreign productive 
industries is gradually being overcome. Among the factors entering into 
the foreign readjustment are: 


1. The various loans recently made by our capitalists based on foreign 
securities, including !oans to foreign industries. The toval for 1927 was 
two willion dollars. Altogether our loans amount to $14,500,000,000, not 
including inter-ally debts on account of the wa 

2. The restoration of productive facilities = foreign countries, and the 
increased volume of their exports. 

3. The progress made by the European Cartels towards stabilization of 
prices, mass production and lower manufacturing costs. 

4. Closer co-ordination between financial interests abroad with regard 
to protecting and apportioning their gold holdings. 

5. Increase in gold reserves of principal banks of issue and increase 
in amount of balances of European banks in this country. 


These are some of the things being done which have a direct bearing on 
the general readjustment now taking place. But there are other factors 
also entering into the changing situation, among them being: 

6. The move for more moderate money rates in Europe, as reflected 
ae lower rediscount rates in most centers. 

Efforts toward further stabilization of currency and price levels. 

3. Decrease in European unemployment, on the average. 





9. Lower cost of living in several important European countries. 

10. Possible readjustments in existing trade barriers. 

It does not take a far-sighted individual to observe that these moves 
toward restoration of the business of our foreign neighbors brings with it 
‘ keener competition for us, not only in foreign fields, but in the domestic 
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market as well. At the same time these improvements in their business 
increases the purchasing power of our foreign neighbors, from which we, 
in turn, receive benefit through their ability to buy more and more from us. 

All this has a direct bearing on your business and mine. No single factory 
or bank or State or nation can go it alone. We are dependent each upon 
the other. As we sell to foreign countries—so we must buy. This is 
fundamental. The flow of trade moving one way eventually must be 
offset by the flow of trade moving the other way. 

A re-examination of these causes and effects but serves to remind us of 
the need for maintaining an open mind on the subject of buying goods, 
both raw and manufactured, from our foreign customers. We must do 
this now as in the past. Indeed it would be a short-sighted policy to advo- 
cate a cessation of foreign purchases. 

There are certain instances, however, where Irritating situtations may 
be developed when we go in too heavily for imports of certain foreign 
products, especially when too large purchases abroad interfere unduly with 
the sale of these specific products at home. It may not redound to our 
ultimate benefit at home if we are over-zealous in importing foreign goods 
of certain types in direct competition with our own. The effect of having 
too large quantities of competitive products brought into this country will 
be further to curtail our own output, further to depress prices, to reduce 
our payrolls, to increase unemployment, with consequent reduction of gur 
own purchasing power. 

We should keep in mind at all times that we must stop accumulating 
larger gold reserves and that we buy, buy and continue to buy all we can 
from foreign countries, particularly from those now so heavily in debt to 
us, for this is the only way we can eventually collect the debts and restore 
world trade and world financial equilibrium. We have a very necessary 
part to play. We should likewise keep in mind the old saying that self- 
preservation is the first law of nature, and so we should preserve. first of 
all, our own industries, whether the industry be sugar, textile or steel. 
Let us help our debtors pay their debts to us by purchasing all we can 
from them, but at the same time it is our duty, first of all, to continue 
to maintain our own industries, and through overt acts on our part continue 
the great prestige we have attained in American business and continue to 
maintain high standards in American living conditions. 


New Uses for Steel. 


From the viewpoint of an outsider looking in, a subject of no little im- 
portance appears to be the need for developing additional new uses for steel. 
Current steps already have been taken to do this. You have done it in the 
past. The history of steel is one continuous series of achievements along 
this as well as other lines. A prominent newspaper writer recently urged 
the construction of houses made of steel, standardized as to size and design, 
to be erected cheaply and quickly; to be fireproof and permanent. He also 
reports that the steel industry in upper Silesia is now producing steel houses 
for four families, six families and smaller houses of fifteen different designs, 
which can be erected in twenty-four days. 

Also it is significant to observe some recent comments by the Vice- 
President of a large American steel company, who says: ‘“‘Our company 
to-day manufactures a dozen or more products used exclusively in home and 
residential construction—products like steel joists, stee] casement windows, 
steel doors. metal lath for plaster bases which not only vastly lessens the 
fire hazard in our dwellings, but at the same time renders them more per- 
manent while protecting the beauty of finish and the investment in deco- 
ration.” 

Standardizing these products will help in reducing costs. ‘These moves 
show that the tendency is towards more widespread uses, and herein lies 
one way to make more money. 


Competing and Co-operating. 

And now a word on competition and co-operation. We have been told 
over and over again that competition is the life of trade—that it is necessary 
to our commercial! well being. We have heard it so often, in varying forms, 
that we do not now regard it as important enough to be classed as a brom- 
ide. We accept as fact such virtue as the statement may have but long 
ago, expressed a preference for more helpful and more constructive thoughts 
in business. ‘To some business men, the expression produces an irritating 
effect, due, no doubt, to competition along destructive lines—and there 
is doubt in their minds as to the value of it. s 

As in iron and steel, so we have excessive competition in banking. The 
mania for volume, regardless of profit, is hardly to be classed as construc- 
tive. One of your leaders in industry recently stressed the importance of 
co-operation to protect the huge investments. Bethlehem spent $167.- 
000,000 in four years for plant development. A total of $1,650.000.000 
was put into steel plants and quipment since 1914. Prices for all building 
materials average 73% higher than 1913, and prices for structural steel 
average but 30% higher. . . . 

If I were discussing co-operation before a group of bankers, I would 
not hesitate to say that we ought to mind our ‘‘p’s and q's’"—meaning our 
profits and quantities. I would say that we should get the business; but 
get it on a profitable basis. That we should think in terms of not how big 
a volume can we put on our books; but how near can we come to making 
a good profit. 

There is no law against making good profits. Combinations in restraint 
of trade are terrible things to contemplate in the minds of some of our 
political opportunists. Understandings among those engaged in specific 
lines of business which help to make fair profits should not be looked upon 
as altogether reprehensible. I rather think that the Government expects 
you to do well—and this belief is strengthened on receipt of current Federal 
pore tax blanks, calling for payments by corporations of 134% of net 
profits. 

If I were asked to write a prescription for your business, I should venture 
the following suggestions: 

1. Continue your research and educational work. Find new uses for 
steel and inform the public how apply them. 


2. Watch costs more ly. educe overhead and distribution 
se where possible. 

. Manufacture or contract In quantities sufficient to supply the re- 

quirements of regular customers and such additional quantities as can be 

sold at a good profit. Tighten up on execution and enforcement of con- 


cts. 

4. Consolidated some plants, if economical to do so. Disregard excess 
plant capacity, and discontinue unprofitable volume. 

5. Maintain sales volume in proper relation to demand. 

6. Put a price on products that will permit a continuance of good wages 
to employees and good returns to stockholders. 


7. Take or follow the lead in further and more effective moves for closer 
co-operation and better undertakings in the industry. 

8. Earnestly and sincerely adhere to your present code of ethics, or to 
—_ A aes practices as may be decided upon for the betterment of con- 

These suggestions may foretell a series of events and may be corrective 
in their effects. 

The iron, steel and allied industries are too important as factors—too 
closely tied in to our economic life—too much a part of business and finance, 
to be allowed to proceed on any other than a program of progress. 

Again steel is calling on its leaders for guidance and relief. Men of 
executive genius abound in your industry. Just as you have solved some 








large problems in the past, so I believe you will solve those of the present. 
Time and time again your leaders and their predecessors have pointed the 
way. 








Selling Movement in Stock Market Unexpected, Says 

Guaranty Trust Co.—Decline in Corporate Earnings. 

The recent selling movement in the stock market was 
entirely unexpected, and occasioned considerable surprise 
in view of the fact that it followed the publication of sey- 
eral items of business news that were unmistakably bullish 
in character, states the current issue of “The Guaranty 
Survey,” published Feb. 27 by the Guaranty Trust Com- 
pany of New York. “It is probable that the action of the 
market reflected the cumulative force of unfavorable cor- 
poration statements recently published, rather than the 
immediate influence of the more encouraging reports,” 
“The Survey” continues. It adds: 


“In general, the statements of corporate earnings so far available for 
1927 show the influence of the general trade recession and the severe 
competition that exists in so many of the leading branches of business. 
The large earnings of the Pennsylvania and New York Central were 
exceptions to the general trend of net revenues for Class 1 railroads. 

“Other factors that undoubtedly contribute to the weakness of stock 
prices were the possible threat of further credit restriction resulting in 
higher money rates, and the fact that the sustained outward gold move 
ment of the last few months had begun to be felt to some extent in 
the open money market.” 








Ease in Money Rates Passed According to Federal 
Reserve Bank of New York.—Reserve Credit.— 
Gold Movement for Month. 


In noting that the tendency toward firmer money which 
became apparent in January continued into February and 
money rates reached a level generally equal to or above 
the rates prevailing a year ago, the Federal Reserve Bank of 
New York, in its Monthly Review, March 1, added in part. 


It has thus become evident that the ease in money rates which pre- 
vailed last autumn has passed. An increase in the discount rates of ail the 
Reserve Banks during February from 3% to 4%, has been a factor in this 
change but in addition an analysis of the demand for and supply of reserve 
funds reveals important changes from the situation of a year ago. 

The principal sources of demand for reserve funds are currency circula- 
tion and the reserve requirements of commercial banks. Accompanying 
reduced industria! payroils and lower commodity prices, approximately 160 
million dollars of currency has been retired from circulation in the past 
year. During that period, however, member bank reserve requirements, 
accompanying the rapid expansion of loans and investments, have in- 
creased by about 160 miilions, so that the total demand for reserve funds 
was about the same as a year ago. 

Gold movements and production and Federal Reserve credit are the 2 
chief sources of reserve funds. As a result of the substantial earmarking 
and export movement last autumn, the gold stock of the country is now 
about 220 millions smaller than a year ago. In order to cover this gold 
loss, the Federal Reserve Banks have been called upon to extend about 230 
million dollars of credit more than a year ago. The form in which this 
Reserve Bank credit has been supplied has been changing gradually during 
the past month; some further reduction of Reserve Bank security holdings 
early in the month has been followed by a corresponding increase in member 
bank borrowing, as has also the maturing of acceptances from Reserve 
Bank holdings, though these holdings are larger than a year ago. 

Reviewing the gold movement during February the Bank 
says. 

Gold movements at New York during February were appreciably smaller 
than for some months preceding. As the accompanying diagram shows 
{this we omit.—Ed_.| the heavy outflow of gold which accompanied the low 
money rates of last autumn has largely ceased, but, with foreign exchanges 
other than Canadian generally higher than a year ago, there has been no 
net inflow such as occurred in the early part of 1927. 

Imports during the month of February totaled $13,.200.000, which in. 
cluded $7,400,000 from Canada and $5,200.000 from Russia. Exports 
totaled $24,600,000 of which Argentina received $12.000.000, France 
$7.500.000, Uruguay $3,000,000. nad Venezuela $1,300.000, while smaller 
amounts went to Mexico, Germany, and India. The net export of $11,400,- 
000 was in part offset by the release of $3,000,000 of gold held under ear- 
mark, making the net loss about $8,.400.000. 

Final figures for the country for January show exports of $52,100,000. 
The only large shipment in addition to those previously reported for the 
New York and St. Lawrence districts was $1,000.000 to Hong Kong. 
Imports totaled $38,300,000, of which $36,760,000 came from Canada. 
The export balance of $13,800,000 was reduced by the net release of $5,500,- 
000 from earmark; so that the net loss of gold for the month was $8,300,000. 

The principal receipts and shipments of gold during January and the 
greater part of February are summarized below. 


—Jan. 1-Feb. 29 °'28%*— 
Net Net 

Source or Destination— Imports. zports,. 
pS RR Se DP OE ORLA EO RR ISS 5 PEM $31,800,000 
Ne a orcas Hig hhc east asarnnnanel anand eee mace aniee $44,100,000 --.--- 
BG Cb dc ctbiakesnesceoveabn dbase ydadbbnweadbed’ ~ aadout 11.800,000 
I dicicte ci abiséeh the A nama |; amenmat 15,000,000 
ali ae hi a lle nae ile didn eemiiiatit 4.  telnuiiiben 4,000,000 
I inc nic cana aeasdal as ania mane aiki ai tiig. _.aisedaiimnis 6,000,000 
R a, ERE, RE 0 PR AA oe Re st PE St a S200008  — sivdae 
I a salah cs haan ailnpis tse aah ta ec lepine anh eaadioncainiecagin abies. << “amiraamals 2,000,000 
i cdcctninctitiam nompiinkaaantana aan  . aed 1,900,000 
Ti china th ailalaihieh nike e maa Cae heen ene. -  wbtemaes 1,400,000 


* February figures are for New York and St. Lawrence districts only. 








Federal Reserve Board’s Summary of Bank Suspensions 
During December and the Twelve Months. 

In its February Bulletin the Federal Reserve Board pre- 
sented figures showing the total number of bank suspen- 
sions during 1927 as 662, compared with 956 in 1926—the 
total deposits in the banks which suspended in 1927 being 
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shown as $231,007,000, while the amount on deposit ‘in the | earnings, and the amount of earnings derived from each class of earning 


banks whose failure occurred in 1926 was $272,488,000. The 
tables follow: 


BANK SUSPENSIONS, BY CLASS OF BANK, 
























































All Banks. Member Banks. Non-member Banks 
Num- Tctal Num- Total Num- Total 
ber. Deposits. ber. De postts. ber. Deposits. 
65 13,384,000 11 3.992.000 54 9,392,000 
52 11.763,.000 10 2.861.000 42 8.902.000 
§1 10,249,000 6 710 45 9.539.000 
56 12,512,000 6 3.534.000 50 8.978.000 | 
68 16,324,000 10 4.234.000 58 12,090,000 | 
77 34,229.000 16 6.318.000 61 28.911.000 | 
140 48.618,000 5 1.637.000 | 135 46.981.000 | 
BR ans cccscencl 10.001 ,000 9 2.127.900 43 7.874.000 
September. .._.__.- 37 12.950.000 S 4.317.000 29 7.733.000 | 
ST, Be 18,209,900 19 6.2289 000 69 11.929.000 | 
November. _......- 154 45,983,000 33 19. *89 000 | 121 26.594.000 
DesemMber. ..ccace- 116 39,166,000 27 14.413.000 89 24,753.000 | 
Di tktnheensont 956 |$272,.488,000 | 160 | $68.812.000 | 796 |$203.676.000 | 
1927. | 
January ._......-..--| 133 | $38.298.000 27 | $11.836.000 | 106 | $26,462,000 
February________-- 82 | 3-,918.000| 16 8.895.000 | 66 | 24.023.000 | 
PN dtiakewhek<é 75 44,893.000 16 8.999.000 59 35.894.000 
[3 epee 48 12,492,000 10 5.471.000 38 7.021 000 
0 ey 47 14,185.000 11 7.172.000 36 7.013.000 
Dcahiciecsnudee 41 12,972,000 Q 5,521 000 32 6.551.000 
ey eS ae 37 13,972,900 2 2.638.000 35 11,334,000 | 
SS Saat eC 20.111,000 5 9.439.000 22 10,672.000 
September.......-. 36 9.206.000 6 1.315.000 30 7.891.000 
| Se Oe 44 11,566,000 9 3.922.000 35 7.614.000 
November. _.....-- 43 12,139,000 6 3,396,000 37 8,743,000 
December........- 49 9,155,000 7 1,596,000 42 7.559.000 
ee 662 '$231,007.000 ' 124 | $70,200,000 | 538 '$160.807.000 





BANK SUSPENSIONSa IN DECEMBER, 1927, BY DISTRICTS. 



































All Banks. Member Ranks.b |Non-member Banks. 
Federal! Reserve —— 
Dtstrict. Num- Total Num- Total Num Total 

ber. Depostts.c ber. Depasits.c ber. | Deposits.c 
bide tedsécksel 660 f Wsenbaweee ie G- ovnbeusee Saas idedwil ns « 
[| ea 1 cf fk re ar 1 47.000 
Philadeiphia._.....- ase 't éntnawees ata G  dawaheane sée poe ee se 
6 ae 2 ee eee ee 2 311.000 
PRCEMONG.. .. 2. ccees 8 1,461,000 330,000 6 1,311 090 
CS eR eae 1 SIGE ED bad 2 “ede cuen 1 116.090 
SS. cate andine 6 cS A. eS eee 6 1,539,000 
eee 7 Pe | ees | itweckeeake 7 750.000 
Minneapotis__...-.- 17 3.582.000 307.000 16 3,275.000 
Kansas City ....--.- 4 1,123,000 3 910.000 1 213,000 
a 1 49,000 1 49,000 | --. ers 
San Francisco. -.--.-- 2 PL chet. Meee 2 177,000 
> AS ee d49 $9,155,000 7 $1,.596.000 42 $7 .559.000 








a Banks closed to the pub'ie by order of supervisory authorities or by the directors 
of the banks on account of financial! difficult es. 


b Comprise 6 national bans with deposits of $1,547,000 and one State member 
bank with deposite of $49,000. 


c Figures represent deposits for the latest ava lable date nr'or to the suspensions | 


and are subject to revision when information for the dates of suspension becomes 
available. 


d Includes one bank for which deposit figures are not available, 








Gross Earnings of Federal Reserve Banks in 1927 
$43,024,000. 

The gross earnings in 1927 of the Federal Reserve Banks 
totaled $43,024,000, this total being less than that for 
1926, which reached $47,600,000. Net earnings in 1927 
amounted to $13,048,000, a falling off of $3,563,000 having 
occurred as compared with the 1926 figures of net earnings. 
The earnings and expenses of the Reserve banks for the 
past year are indicated in the following for the February 
Bulletin of the Reserve Board: 

Gross earnings of the Federal Reserve banks in 1927, at $43.024.000, 
were $4.755.000 below the preceding year. These earnings were derived 
chiefly as interest and discount on bills and securities, and the decline 
reflected both lower average rates of return in 1927 on all classes of holdings 


and also decline in the average volume of bills and securities held, as shown 
in the accompanying table: 


EARNINGS ON BILLS AND SECURITIES. 


























Bills and Securities Held by All Federal Reserve Banks. 
Bills Bought ;United States; All Other 
Bills in Open Government Bilis and 
Total. Discounted. Market. Securities. Securities. 
Datly avera'ge holdings— 
Sa |$1,150,570,000| $738, 114,000) $226 .548,000/ $185,.823.000 $85.000 
Co) ee 950,317.000| 374,834,000) 172,428,000) 401,365,000 1,690,000 
| ae 1,139,507,000| 481,515,000) 287,329.000| 358,962,000! 11,701,000 
eI 1,209.309,000| 570,613,000) 281,386,000) 349,790,000 7.520.000 
ee 1,124,538,000| 442,287,000) 263,093,000! 417,480,000 1,678,000 
Avge. rate o\f earnings (%)\— 

4.33 4.46 4.14 4.01 4.50 | 
Se 3.83 4.25 3.31 3.67 3.61 
ca 3.51 3.67 3.17 3.56 3.59 
a 3.76 3.95 3.55 3.60 4.21 
. ae 3.60 3.83 3.49 3.41 3.88 

Earnings — 

_ aa 49.775,000| 32,956,000 9,371,000 7,444,000 4,000 
ae 36,426,000! 15,943,000 5,710,000; 14,712,000 61,000 
|. ee ES 39,986,000} 17,680,000 9,104,000) 12,783,000 419,000 
_ saa 45,460,000! 22,552,000} 10,003,000) 12,589,000 316.000 | 
Ce i 40,482,000} 17,011,000 9,207,000 14,206,000 58,000 | 








Decline in the banks’ holdings of bills and securities was the result 
largely of decline in the volume of member-bank borrowing. Discounts 
averaged $442,000.,000 for the year, compared with $571,000,000 for 
1926. Average holdings of acceptances also declined somewhat from 
the level of the year before, while average holdings of United States Govern- 
ment securities increased from $350,000,000 in 1926 to $417.000.000 in 
1927. The average rate of earnings on total bilis and securities was 3.60% 
in 1927 compared with 3.76% the year before. The average rate of 
earnings declined for all classes of bills and securities, the rate on bills 
discounted for member banks declining from 3.95% in 1926 to 3.83% 
in 1927. The table shows daily average holdings of each class of bills | 
and securities of all Federal Reserve banks combined, average rates of | 


asset for the past five years. 

Current operating expenses of the Federal Reserve banks, exclusive of 
fiscal agency expenses reimbursable by the United States Treasury, aggre- 
gated $27,518,000 in 1927. This amount was $168,000, or about 6-10 of 1% 
larger than the corresponding total for 1926. 

Current net earnings remaining after deduction of expenses amounted 
to $15,506.000 in 1927, a decline of $4,743,000 from the total for 1926. 
However, net charges made by the Federal Reserve banks against these 
earnings aggregated only 2,458,000 in 1927, as against $3,638,000 for 
the year before. The decline in charges made against net earnings in 
1927 was the result chiefly of a decrease in tranefers to reserves for probable 
losses from $1,210,000 in 1926 to $103,000 in the later year; other charges 
against net earnings in 1927 included $1,777,000 added to depreciation 
accounts for buildings and premises and $8C0,000 deducted for furniture 
and equipment purchased during the year, 

Net earnings remaining after deduction of expenses and other charges 
aggregated $13.048,000 and were $3,563,000 smaller than in 1926. This 
balance available tor distribution provided for dividend payments to 
member banks to the amount of $7.75. ,000 and transfers to surplus accounts 
to the amount of $5,044,000; in addition franchise: taxes amounting in 
all to $25C,0G0 were paid by the Minneapolis and Kansas City Reserve 
banks to the United States Government. 





Hearings On La Follette Resolution Respecting Brokers’ 
Loans—H. Parker Willis Sees Menace in Present 
Volume—Warns Hasty Action Would Knock Props 
From Under Over-Extended Market—Complete Over- 
hauling of Reserve Act Urged. 


With the opening on Feb. 28 before the Senate Banking 
and Currency Committee of hearings on Senator La Fol- 
let’s resolution designed to restrict brokers’ loans, H. 
*arker Willis, Editor of the New York “Journal of Com- 
merce,” was the first to be heard. The object of the hear- 
ings, as we noted in our issue of Feb, 11 (page 816) is to 
determine whether the necessity exists for the enactment 
of legislation to curb the volume of loans. At this week’s 
hearing Dr. Willis declared that continued use of Federal 
Lteserve funds and credits in the present already too large 
value for the carrying on of stock market speculation con- 
stituted a menace to the financial stability of the country. 
Dr. Willis added a word of caution against hasty or strenu- 
out action that would knock the props from under the pres- 
ent over-extenred market, according to the account of his 


declarations, as given in his paper March 1, and which we 
reprint herewith: 


The witness was very critical of the attitude of the Federal Reserve 
Board, which, he declared, had authority vested in it as to certain 
things which it never exercised, was lukewarm as to other provisions of 
the law, and, he indicated, was too easily dominated by other influences. 
He declared that when, all things considered, the law had proved its 
value over the past ten-year period the time had arrived for its complete 
overhauling in the light of experience gathered during the years of 
its operation. He explained that while the provision of the La Follette 
resolution calling upon the Board to report to Congress what legislation, 
if any, is required to prevent the future use of the funds and credit of 
the system for speculative purposes was all right in its way the work 
should be done by a committee or subcommittee of the Senate without 
the influence of the Board or the Reserve Bank Governors. 

Warns Against Haste. 

In the opinion of the witness the La Follette resolution calling upon 
the Federal Reserve Board immediately to take steps to restrict the 
further expansion of loans by member banks for speculative purposes had 
done a vast amount of good. This expression was concurred in by 
Senator Carter Glass, a member of the committee and one of the chief 
sponsors of the Reserve legislation in Congress. He pointed out that 
already the rediscount rate had been increased and there had been 
something of a falling off in the volume of loans to brokers. 

Dr. Willis was not in accord with the proposal to ‘‘as rapidly as is 
compatible with the financial stability of the nation require the con- 
traction of such loans to the lowest possible amount,” as advanced by 
the resolution. In the first place, he urged against any action that 
would do in the stock market as was done in agriculture when in 1921 
similar steps were taken to deflate the farm industry in the presence of 
great overexpansion. Then, he declared, if Congress were to take 
such a step as to impose itself upon the Reserve Board and set itself 
up in the banking industry the timidity of the board would increase 
to the extent that it might thereafter look to Congress for instruction 
before taking any important step. Further, there is the question as 
to what constitutes “the lowest possible amount” of such loans that 
is desirable. There are many elements that must be taken into con- 
sideration in that connection, he explained. 





Declares Volume Too Great. 

The witness was ouspoken in his belief that the volume of brokers’ 
loans was already too great, but he questioned the ability of the Board 
to Restrict further expansion, except possibly by indirect means, 
adding that the statement that loans be restricted against use for 
speculative purposes is too vague. He pointed out that there are all 
kinds of speculation in the country at this moment, and if Congress 
desires restrictive action it should provide definite legislation setting 
forth its desires. ; 

“The giving of an order of this kind to the board is an unwise step 
to take,” he declared. ‘‘Either we have a Federal Reserve Board which 
is capable and which is willing to order a contraction of this kind, or 
not, and if not, the Senate, a legislature body, is hardly in a position 
to say when an important banking step of this kind should be taken and 
ive the order to put it into effect.” ; 

“ 3y his pee larg Senator Glass indicated he did not believe that 
the Board had the authority to give orders for curtailment of loans, 
and the witness stated he did not think the board has the right to so 
dictate to the member banks. 
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“T think,” said Dr. Willis, “‘the resolution has performed an important 
public service in calling attention to a very dangerous situation, and I 
think the Senate would do well to take cognizance of it and the neces- 
sary steps to correct the situation, although I do not agree with the 
particular steps indicated in the La Follette resolution.” 

He declared that the situation now existing in New York is worse 
than that which existed soon after the war in commodities and land, 
where the banks financed land speculation and the hoarding of com- 
modities, with a resulting rapid advance in thhe price index. Then 
the Board awakened to the great hazard that was developing and set 
about securing a sounder banking system in the country. 


Admits Banks Can Carry Loans. 


““As a result of the deflation of that peried, our banking community 
has been extraordinarily careful since then not to finance commodity or 
land speculation,” he said. ‘‘Perhaps this has gone too far in the 
refusal of the banks to finance land and land developments. In the 
Western States even very good borrowers have difficulty getting accom- 
modations to which normally they would be entitled. 

“But,” he charged, ‘‘there is no such hesitation about financing stock 
and securities operations, and have built up a huge structure of 
non-stock exchange collateral on which the banks have provided the 
funds to carry along trading and that trading has spread very widely 
over the country so that now great numbers of people who have no 
knowledge of the market are trading in it.” 

He suggested that one might not consider the volume too high in the 
abstract sense of the term, since the banks with their reserves and 
resources can carry these loans and they are well protected by excep- 
tionally strong margins. But the development is excessive in that 
because of the abnormally high level of stock prices, and when so many 
persons knowing nothing about the stock market are trading, conditions 
are such as likely to wipe out many people. He said reputable brokers 


we 
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} open soon. 


do not do business on thin margins, but he forecast a situation soon to | 


come such as occurred in agriculture in 1921. 
Dr. Willis expressed no sympathy for the professional speculator, 
but he indicated fears on behalf of other elements in the situation. 
He stated that there have been more failures under the Reserve 
system than before, and he predicted that the end was not yet in sight. 
Defiation in the stock market will bring many more. 


Cites Change in Methods. 


The witness explained that the availability of so much money for 
speculative purposes grows out of the change in the methods pursued by 
industrial organizations in financing themselves. Instead of going to 
the banks, as formerly, they depend upon the stock market for money, 
and the banks, finding themselves possessed of large quantities of idle 
money, put it to work among those who buy the industrial issues in 
the market. To such an extent have some concerns gone into the 
market with their issues that they have secured more money than they 
required and were enabled to make loans to others. Thus they have 
entered the banking business themselves. 

Here again did Dr. Willis issue a warning against a practice that 
likely will have a very bad reaction in the future. He dominated banks 
as public service institutions endowed with the power to direct the 
channels through which their funds should flow. In this way they 
could govern industrial expansion and preclude plant and production 
outlays that are doomed from the start. He pointed out that where 
the financing comes from the general public interested only in the 
collection of dividends there is no such supervision and the result has 
been that there is a vast amount of idle plant capacity and overproduc- 
tion of merchandise in some lines beyond the consumption powers of 
the nation. 

In response to questions from some of the Senators, Dr. Willis ex- 
plained briefly the purpose for which the legislation was provided, the 
changes since made therein and the effect thereof. He told how, under 
changed conditions one bank obtained $100,000,000, which it used in 
the market at one time. Asked by Senator Fletcher (Fla.) for comment 
on the loan situation, Dr. Willis said: ‘‘I think there are too many loans 
now being made for speculative purposes, too large a part of our bank 
credit is in stocks and far too large a part of the Reserve bank credit 
is envolved in one way or another in the market. 

“But we have made these loans and we do not want to pull the props 
out from under the market at the present time——that would hurt many 
‘innocent’ investors. Of course, the expansion should be retarded and, 
when possible, the volume should be reduced.” 

He added that the situation is well known and widely discussed in 
the banking community, which is very much in agreement as to the 
need of a more conservative policy, although not willing to agree on 
any amount as being wise lending. 

Discusses Uniform Rate. 

With Senator Glass he entered into a discussion on the public effect 
of a prohibition upon the payment of interest on the deposits of one 
bank with another. He discussed uniform rediscount rates and the 
change that had come during the war period from the then existing 
structure of rates. 

Throughout his testimony Dr. Willis, who was the first Secretary of 
the Federal Reserve Board following his service with the Congressional 
committees drafting the original legislation, and who has since been a 
careful student of matters pertaining to finance, carried his warning 
against hasty action that literally would have a tendency to “break the 
market.” 

“Heavy-handed or unwise action by the board,“ he icautioned 
“would have very serious results. The board should by steady pressure 
bring about the reduction of the loans, but every care should be taken.” 
He indicated also that hasty action by Congress would break the market. 

Senator Glass suggested the need for new legislation that would pre- 
vent the recurrence of the situation now complained of, and along that 
line Dr. Willis made a number of suggestions for amendments to the 
law. In conclusion, he charged that the way in which the Federal 
Reserve Act now is being administered is very dangerous and the sooner 
Congress awakenes to that fact the better would be the future prospects 
of the country. He advocated, among other things, the absorption of 
the office of the Comptroller of the Currency by the Federal Reserve 
Board. 

He was extremely critical of the present open-market policy, which, 
he said, tended to aggravate the farm situation, and the siphoning of 
funds from interior points to the New York market. 

Opportunity is to be afforded next week to the Federal Reserve 
It was indicated that such 


Board to present their views on this subject. 
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recommendations as they may care to present would be acceptable to 
the committee. 

In addition to the item in our issue of Feb. 11 (page 
816) on the La Follette resolution, other items appeared in 
our issues of Jan. 21, page 323; Feb. 11, page 816 and Feb. 
18, page 966. 





Federal Reserve Inquley Into Brokers’ Loans—Status of 
Secretary of the Treasury on Board Is at Issue. 


The “Wall Street Journal” printed the following from 
Washington in its Feb. 27 issue: 

Proposals that the Secretary of the Treasury be deprived of ex-officio 
membership on the Federal Reserve Board may be bromgth into the 
Such a proposal has been discussed privately for some time. 

Efforts are being made to mobilize enough witnesses for the Senate 
Banking & Currency Committee hearing on the La Follette resolution to 
furnish opportunity for critical analyiss of the whole Federal Reserve 
System as well as the specific question of brokers’ loans with which 
the resolution 

Argument against the Secretary of the Treasury being a member of 
the board is based on the idea that the Government is the country’s 
largest borrower. It is contended the official who shapes the borrowing 
policy should not have a place on the agency which shapes the credit 
policy of the nation. 

The counter argument is that the Secretary of the Treasury also 
represents the largest lender, since the gold of the United States 
Government stands behind every Federal Reserve note, and the official 
who furnishes the guarantee of national currency should be acquainted 
with national credit policies. 


deals. 








Resolution Adopted by Senate Calling for Inquiry Into 
Administration of Affairs of Dallas Federal Reserve 
Bank—Investigation Also Proposed in House Resolu- 
tion. 


In addition to the resolution introduced by Senator May- 
field of Texas on Feb. 20 and adopted by the Senate on Feb. 
24 calling for an inquiry into the administration of the af- 
fairs of the Federal Reserve Bank of Dallas, Representa- 
tive Williams, a brother of J. P. Williams, of Mineral 
Wells, Texas, who led the opposition of the bankers of 
Texas against Lynn P. Tally, Governor of the Bank of 
Dallas, introduced on Feb. 27 a concurrent resolution in 
the House seeking an investigation of Governor Talley’s 
administration. In the House on Feb. 28, Representative 
Williams, according to the New York “Journal of Com- 
merce,” said that for many months there has been much 
agitation in the Eleventh Federal Reserve District by rea- 
son of complaints and protests of bankers regarding “the 
policies of the Governor of the Dallas Bank and especially 
as he applied his polices to member banks in the matter of 
rediscount privileges.” The account in the paper quoted, 
continued : 

According to Representative Williams the adoption of a resolution 
proposed by him, dealing rather specifically with the Dallas bank, would 
lead to an investigation of every Federal Reserve District. 

“IT make the statement that the Governor of the Federal Reserve 
Bank at Dallas has violated the Federal Reserve Act in applying re- 
discount privileges to member banks, and especially the small country 
banks; also that his experience as a practical banker is such that he 
has not the information nor the qualification necessary for one to have 
for the position of Governor of a Federal Reserve Bank.” 

Representative Beedy (Maine), a member of the House Banking 
and Currency Committee, inquired of the Texas member if it were not 
true that for several years the Dallas bank was overextended; that its 
reserves were below the legal requirements, and that Governor Talley 
had bought up the legal reserve and that it required someone in the 
Dallas district to say “no.” 

Says Rights Were Withheld. 

Mr. Williams declared that since he had a great deal to present to 
the House and his time was short he did not intend to enter a con- 
troversy during his speech; He said further that he wanted it made 
clear that this is neither a political nor a personal question; but that he 
was speaking for every rural banker in his State and in the country. 
He professed to have been and still a friend of Talley, but that he 
disagreed with his policies. 

He explained that the principal reason the probe resolution had not 
been introduced earlier in the controversy was because of his hope that 
the matter would adjust itself. The directors of the bank at Dallas and 
the Federal Reserve Board in Washington had the matter placed before 
them, and when, he added, it appeared that there was no relief forth- 
coming the resolution in question was introduced. This resolution calls 
for an investigation to be made by a joint committee of three members 
each of the Senate and the House of Representatives. 

He presented reports he had received from Texas bankers complaining 
ef the attitude assumed by the governor of the Dallas bank, and he 
was supported in his contentions by other members of the Texas 
delegation. ‘ 

“Not only has the Governor of the bank not given bankers their 
rights,” he charged, “but he has withheld their rights in order to force 
them to close their doors. If this committee is appointed it will find 
where the Governor’s action forced the closing of banks which bank 
examiners were trying to put on their feet.” 

Member banks, he added, had been forced to go to the city banks for 
accomodations at 6% when the rediscount rate through the Reserve 
Bank was 34%4%. He also charged Talley with having asserted that 
there were too many banks in Texas; that a few large banks were all 
that were necessary to take care of the business there. He further 
asserted that Talley proceeded on that basis to administer his office as 
head of the Bank. 
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The adoption of the Mayfield resolution was noted in 


our issue of Feb. 25, page 1140. The following is the text 
of the resolution: 

Whereas it is alleged that the affairs of the Federal Reserve Bank 
of Dallas, Tex., have been administered in a manner which has worked 
many hardships on the farming and livestock interests in the territory 
included in the eleventh Federal Reserve District; and 

Whereas it is alleged that there is a lack of cooperation on the part 
of the Governor of such Bank with member banks in the rural com- 
munities; and 

Whereas it is desirable to bring about a conclusion of the contro- 
versy in order to do justice to all concerned: Therefore be it. 

Resolved, That the Committee on Banking and Currency of the 
Senate, or a duly authorized subcommittee thereof, is hereby authorized 
and directed to make a full and complete investigation of the adminis 
tration of the affairs of the Federal Reserve Bank of Dallas, Tex., and 
to report thereon to the Senate as soon as practicable. For the purposes 
of this resolution such committee or subcommittee is authorized to hold 


hearings, to sit and act at such times and places, to employ such experts 
and clerical, stenographic, and other assistance, to require by subpoena 
or otherwise the attendance of such witnesses and the production of 
such books, papers, and documents, to administer such oaths, and to 


take such testimony and make such expenditures, as it deems advisable. 
The cost of stenographic service to report such hearings shall not be 
in excess of 25 cents per 100 words. The expense of such committee 
or subcommittee, which shall not be in excess of $2,500, shall be paid 
from the contingent fund of the Senate. 


It is stated that Chairman Norbeck of the Senate Bank- 
ing and Currency Committee has appointed Senators 
Sacket (Rep.), Ky.; Glass (Dem.), Va., and Steiwer 
(Rep.), Ore., as a sub-committee to investigate the admin- 
istration of the Federal Reserve Bank of Dallas in accord- 
ance with the above resolution. 








Inter-State Commerce Commission Declines to Approve 
20% Reduction By Southern Roads On Lake Cargo 
Coal. 

The Inter-State Commerce Commission, in a decision made 
publie Feb. 25, declined to authorize a reduction of 20 cents 
a ton in rates on “lake cargo” coal from southern districts, 
proposed by the southern roads to meet a s milar reduction 
put into effect last August by the Inter-State Commerce 
Commission from mines in Pennsylvania and Ohio to the 
same lake ports. 

The decrease in the present instance was sought on bitu- 
minous coal from mines in Southern West Virginia, Eastern 
Kentucky, Eastern Tennessee and Southwestern Virginia to 
the lake ports of Toledo and Sandusky, Ohio. It is noted 
in the United States Daily that this is the fifth decision which 
has been rendered by the Commission concerning the rates 
on lake eargo coal. The controversy between the rival coal 
districts over the differentials between their respective rates 
has been passed on in decisions issued in 1912, 1917, 1925 
and 1927. 

In quoting the conclusions of the Commission the same 
account stated: 


“It is clear from the evidence,’’ the Commission's report says, ‘‘that the 
publication of the proposed rates from these Southern districts was actuated 
primarily by the reduction in the rates on like traffic from the Ohio No. 8, 


Cambridge and Pittsburgh districts,’’ established by previous order of the | 


Commission. It adds that they are ‘‘admittedly less than maximum 
reasonable rates for the hauls to which they would apply’’ and that ‘‘little 
or no effect was made by Southern respondents to prove that the proposed 
rates are just and reasonable as measured by the rates from the Ohio No. 8, 
Cambridge and Pittsburgh districts.’ 


Would Impair Income. 


‘‘The proposed reductions,’’ the Commission’s report continued, ‘‘would 
create no new traffic. If the prophecies of the respondents are correct, the 
only effect would be a diversion of a portion of the tonnage from one set 
of carriers to another, within the same rate group. The necessary result 
would be further impairment of the aggregate annual net railway operating 
income in the group. 

“The diminution in aggregate income involved is several million dollars 
a year and, if permitted to become effective, would be a considerable factor 
in our re-examination of the rate structure of the country which we are now 
making at the express direction of Congress. If the aggregate return 
should prove not to be sufficient to comply with the statute, the law would 
then require us to provide that other traffic, even that carried by carriers 
not affected by this controversy, must eventually make up the deficiency. 
The alternative would be to find in such investigation that these competitive 
reductions were not the result of honest and efficient management. 

‘‘What has just been said would be inapt were the reductions proposed 
or tequired in order to avoid the inhibition of section 1 against rates higher 
than reasonable maxima, but we are here dealing with proposed rates which 
are admittedly below reasonable maxima.”’ 

The reductions, the Commission says, would tend to reduce carrier 





proposed rates would violate any of the provisions of the Inter-State Com- \ 
merce Act, which we administer.” 

A contrast between the request for reduction and the situation respect- 
ing agricultural rates was outlined by the Commission in its conclusion, 
in which it declared that the management of a prosperous carrier is not 
wholly free to pick out at will some commodity, like bituminous coal, 
and in its discretion, afford it a basis of rates ‘‘so low as not to afford a fair 
measure for the reasonableness of rates on even that traffic."’ 


Agricultural Rates Considered. 


“The policy of Congress,’’ continued the Commission, ‘‘as to where the 
lowest possible rates shall be applied has been expressed by it in the Hoch- 
Smith resolution, to which we have given such effect as we can in respect 
of important commodities. Other important investigations, under the 
same resolution, with respect to agricultural products, including live stock, 
embracing practically the entire country, including the territory here 
particularly concerned, we now have in progress. 

“To accord to a carrier the right to transport a substantial portion of its 
tonnage at rates upon obviously low level here proposed while giving no 
relief to the agricultural industry, including live stock, which Congress 
has declared to be in a depressed condition and entitled to the lowest possible 
lawful rates consistent with the maintenance of an adequate transportation 
system, is counter to that mandate. 

‘The Hoch-Smith resolutions is not directed to the carriers; it is directed 
to us. Carriers who seek our approval of rate proposals will be expected 
show that a finding of justification can be made consistently with the 
policies outlined for us in the resolution. This has not been done in this 
proceeding.”’ 

The “Times” in its dispatch from Washington Feb. 25 
also stated: 

The decision came in the midst of a controversy in the Senate over the 
nomination of John J. Esch, former Chairman of the Commission, for an- 
other term, coupled with threats from Seantors in the Southern coal districts 
who have been trying to get the reduction, to investigate the Commission 
Mr. Esch has been under fire because in the former ‘‘lake cargo” proceed- 
ings he changed his vote. He contends that he did so only after considering 
voluminous new evidence. He did not personally participate in the decision 
announced to-day. 

“‘Commissioner Esch,”’ said a note of explanation, ‘‘was necessarily absent, 
but nad he been present he would have concurred in the result.” 

Commissioners Meyer, Woodlock and Brainerd dissented and Commis- 
sioner Porter did not participate. There being eleven members of the 
Commission, and two of them out of the case, the division of the remaining 
nine was six for and three against to-day’s decision. 

Former Action Upheld. 

By this decision the Commission upheld the justice of its action of Au- 
gust in approving a reduction of 20 cents in rates from the Pittsburgh- 
Ohio No. 8 and Cambridge coal mining districts, declaring it did not consider 
the relationships then existing between the rates from the Pittsburgh-Ohio 
districts and the Southern districts as proper. It was in this decision that 
Commissioner Esch concurred, changing his vote from a former finding of 
the Commission refusing to lower the Pittsburgh-Ohio rates. 

The case decided to-day arose when the railroads of the Southern dis- 
tricts promulgated the reduced rates. 

In several proposed nominations to membership on the Inter-State Com- 
merce Commission, the issue between the two competing coal fields has 
been prominent. Prior to the contest over Mr. Esch, President Coolidge’s 
nomination of former Ambassador Cyrus E. Woods of Pennsylvania as a 
Commissioner was contested. - 

Mr. Woods was a friend of Secretary Mellon and his nomination was 
upheld in the Senate by Senator David A. Reed of that State. It was 
bitterly attacked by Senators from West Virginia, Kentucky, Virginia 
and Tennessee, who charged an attempt to pack the Commission in favor 
of Pennsylvania coal operators, the result being that Mr. Woods finally 
withdrew. 

Lake cargo coal is distinguished from so-called commercial coal destined 
to lake cities proper and not transshipped by vessel. The cargo coal is 
is transshipped for use by Northwestern railroads for fuel and for distribu- 
tion in the region south and southwest of Lake Superior and west of Lake 
Michigan for domestic, steam, gas and other purposes. 

The rates proposed from the Southern districts, the Commission said, 
would have decreased the rate differences between those districts and the 
Pittsburgh-Ohio districts to the same differencials that prevailed prior 
to Aug. 10 1927. 

Northwest Supported the Cut. 

The Chesapeake & Ohio, Norfolk & Western, Louisville & Nashville, 
Hocking Valley and, to some extent, the Virginian were the Southern re- 
spondents. They were supported by numerous commercial organizations 
and many manufacturers and industries in the Northwest and in Minne- 
sota, Michigan, Wisconsin and South Dakota. Opposition was made by 


| the Baltimore & Ohio, New York Central, Pennsylvania, Wheeling & Lake 


Erie, the Pittsburgh Chamber of Commerce and official spokesmen for 
the States of Pennsylvania and Ohio. 

The Commission, referring to voluminous testimony before it on min- 
ing conditions in the competing districts and the inability of the producers 
to market their coal, said: 

“Clearly it is not within our power to adjust rates for the primary pur- 
pose of enabling competing shippers to market their products. The rates 


| which we find in proceedings before us to be lawful may have that effect, 


but fundamentally they must be based upon conditions surrounding the 
transportation, including the cost and value of the service.”’ 
Attention was directed to testimony that there has been in recent years 


| a greater coal movement from Southern fields. 


| on the market. 


“During the last three years,’’ said the Commission, ‘‘these Southern 
districts practically dominated the Lake market, and a witness for these 
operators admitted that during those years they had almost a monopoly 
During that period there was in effect differentials the 


| Same as here proposed.”’ 


revenues to such an extent that it might interfere with the reduction of | 


rates on agricultural products contemplated by the Hoch-Smith resolution. Southern Senators Criticize Lake Cargo Coal Decision 


On this point, the decision, according to the New York | 


‘Times,’’ said: 


The Commission asserted that the reduced rates were not proposed ‘‘be- | 
cause the present rates are regarded by respondents as in excess of maxi- 


mum reasonable rates, and as such amenable to attack under Section 1 
of the Act, but solely for commercial and economic reasons.”’ 
mercial and economic conditions, it stated, are alleged to create a public 
interest in these proposed rates, which it itself is said to be sufficient for 
their justification. 

‘The interests of the public are ever before us, and, wherever promi- 
nently concerned, always deserve serious consideration,’ the Commission 
added. “Obviously, however, the public interest cannot prevail if the 


These com- | 








—Senator Barkley Suggests Amendment to Curb 
I. C. C. Powers. 


From the ‘““Times’”’ we take the following Associated Press 
dispatch from Washington Feb. 25: 


Some sharp strictures on the Inter-State Commerce Commission's decision 
against the Southern railroads in the lake cargo case were made by Sena- 
tors from the West Virginia-Kentucky coal district. 

Seantor Barkley, Democrat, of Kentucky, suggested that the decision 
may make advisable an amendment to the Inter-State Commerce Commis- 
tion Act to deal with the situtaion. He is one of those opposing the confir- 
mation of the renomination of Commissioner Esch. 
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While reserving comment until after he examines the decision, Sena- bond, brokerage and investment houses. It was agreed to 


tor Glass, Democrat of Virginia, declared that if it was like the previous 
decision and outside the statute it could not be too strongly condemned. 

“The Commission's decision emphasizes the contention heretofore made 
that the commission is seeking to use the medium of readjustment of freight 
rates in attempting to equalize and adjust the economic conditions in differ- 
ent parts of the country,” said Senator Barkley. ‘‘In my opinion Congress 
never intended that the commission should exercise such power. 

“If continued this practice will result in lessening the great confidence 
in which the Commission heretofore has been held by the people and might 
make advisable an amendment of the Inter-State Commerce Act to deal 
with the situation.” 

Senator Glass made this statement: 

“If the decision relates itself to the scientific rate structure I have no 
objection to offer. If like the preceding decision it goes outside of the 
statute and assumes the power to say what competitive industries may 
prosper and what industries may not succeed, I do not think it can be too 
strongly condemned.” 








Mt. Vernon Trust Co. Named as a Trustee of New York 
Community Trust. 

The operations of the New York Community Trust were 

extended to Mount Vernon, N. Y., on Feb. 23, with the 


announcement that the Mount Vernon Trust Co. had been | 


named one of the trustees of the trust. Seventeen other 
banks and trust companies in New York, Brooklyn, White 
Plains and Larchmont are associated in the Community 
Trust as custodians of its resources. The same institutions 
act as trustees for the Westchester Welfare Foundation, 
organized in affiliation with the Community Trust under 
the chairmanship of V. Everit Macy. Judge Walter G. C. 
Otto of the Westchester County Court on Feb. 22 named Mrs. 
Daniel O’Day of Rye a member of the Westchester commit- 
tee of the Community Trust. Eugene Meyer, Managing 
Director of the War Finance Corporation, was reappointed 
a member of the same committee last night by George Wer- 
ner, Westchester Commissioner of Public Welfare. Mark 
D. Stiles and Lawrence C. Wellington, respectively Presi- 
dent and Trust Officer of the Mount Vernon Trust Co., 
have been made members of the Trustees’ Committee of 
the Community Trust, of which Alvin W. Krech is Chair- 
man. 





Rev. H. E. Fosdick to Address Executive Council of 
A. B. A. at Meeting in April at Augusta, Ga. 
Rev. Harry Emerson Fosdick, Pastor of Park Ave. 
Baptist Church, New York, will be the speaker at the family 
dinner of the Executive Council meeting, American Bankers 
Association, it is announced by President T. R. Preston of 
the association. The Council meeting will be held April 
16-19 at the Bon Air-Vanderbilt Hotel, Augusta, Ga., and 
the dinner is set for the evening of April 18. Dr. Fosdick 
in addition to occupying a position as a clergyman is pro- 
fessor of practical theology at the Union Theological Semin- 
ary in New York and is also the author of many religious 
works. The Executive Council meeting of the American 
Bankers Association is one of the most important national 
gatherings fur bankers. Bank representatives attend from 
all parts of the country in proportion to banking, member- 
ship in the Association in each State and a large part of the 
administrative business of the organization is transacted, 
reports being received from all the Divisions, Sections, 
Commissions and Committees of the general body. 








Revision of Book by W. H. Kniffen On “Savings Bank 
and Its Practical Work”. 

William H. Kniftin, Vice-President of the Bank of Rock- 
ville Centre Trust Company, Rockville Centre, N. Y., has 
revised his work on savings banking entitled “The Sav- 
ings Bank and its Practical Work” and the fourth edition 
published by the Bankers Publishing Company of New 
York is now ready. This book covers savings banking in 
all of its phases describing in detail the organization and 
operation of a modern savings bank and the savings de- 
partment of a commercial bank. 








Election of Officers of Cashiers’ Association of Wall 
Street—Plans to Facilitate Clearances. 


At the organization meeting of the Cashiers’ Association | 


of Wall Street, held at the Savarian restaurant, 120 Broad- 
way, Feb. 24, plans were discussed for facilitating clearances 
and a constitution and by-laws adopted with a view to in- 
corporation. E. Noel Brown of Shields & Co., Inc., was 
elected President; John W. Sheppard of C. F. Childs & Co., 
First Vice-Pres.; H. F. McCusker of H. L. Doherty & Co., 
Second Vice-Pres.; Edward W. Ifland of Vought & Co., Inc., 
Treas., and George Steinrich of G. E. Barrett & Co., Inc., 
Sec. There was a large representation of cashiers from 








hold monthly meetings. 





Opening of Paris Office by Stone & Webster, Inc. 

Stone & Webster, Inc., announced on Feb. 28 the opening 
of a Paris office at 2, Rue des Italiens, a step which reflects 
the growth in American financing of private enterprises 
abroad and the increased activities, induced by this country’s 
loans to foreign governments. It is noted that since 1925, 
the volume of new money which has gone abroad has been 
over $1,000,000,000 a year. Stone & Webster, Inc., who 
have designed and constructed more than 10% of the total 
installed capacity of the power industry in the United States, 
have reported on many of the largest foreign projects re- 
cently financed, including the Adriatic Electric Co., the 


| Lombard Electrie Co. and the Italian Public Utility Credit 


Institute. Through the Paris office, investigations, valua- _ 
tions and reports on public utilities, industrial plants and 
government and municipal loan projects will be handled for 
bankers and investors. The value of the properties re- 
ported on and appraised by this firm here and abroad ex- 
ceeds $8,000,000,000. James F. Case, whose services have 
been recognized by the League of Nations, and whose en- 
gineering and financial career has covered China, the Philip- 
pines, Canada, Cuba and most of Europe and South America, 
w.ll be in charge of the new office. In 1918 and 1919 Mr. 
Case was chairman of the delegation of American Engineers 
to the French International Engineering Congress which 
studied and reported on plans for the restoration of the 
devastated regions of France, on the electric development 
of the Rhone River, and on electric distribution throughout 
France. Later the League of Nations appointed him a 
member of the committee which investigated and reported 
on transportation in Poland, a task which was completed 
in 1926. After the Spanish-American War, Mr. Case was 
assistant United States Engineer in charge of the design 
and construction of Manila Harbor, the work including 
dredging, reclamation and the construction of docks and a 
breakwater. He also served as Chief Engineer of the Water 
and Sewer Department of Manila, and later Director of 
Public Works in the Philippines. In 1910, as Vice-Presi- 
dent and General Manager of the Cuban Engineering and 
Construction Co., he built for Havana 300 miles of sewers 
and drains, a pumping station and a tunnel under Havana 
Harbor. Upon the completion of this work he was for two 
years consulting engineer on hydro-electric projects in 
British Columbia. His engineering and financial activities 
have been undertaken in connection with Ulen & Co. and 
various American banking houses. He resigned as con- 
sulting engineer for Ulen & Co. on Feb. 1 and is now in Paris. 








Control of Bank of America Taken Over By A. P. Gian- 
nini of Bancitaly Corporation—Manufacturers Trust 
Co. Not In Combination—Bowery & East River Na- 
tional to Merge With Bank of America—Voting Trust 
of Latter Terminates. 

The acquisition of control of the Bank of America, of 
New York by A. P. Giannini, President of the Bancitaly 
Corporation, was effected on Feb. 25, as a result of which 
the Bowery and East River National Bank of New York 
(owned by the corporation) is to be merged with the Bank 
of America. The preliminary negotiations, referred to in 
our issue of Feb. 18 (page 974) were understood to have 
contemplated also the inclusion of the Manufacturers’ 
Trust Company in the combination, but the President of 
the Manufacturers, Nathan S. Jonas, was quoted on Feb. 
25 as saying: 

“There are no negotiations pending which would affect the independ- 
ent status of Manufacturers Trust Co. No other statement, or news 


item, has been submitted to, issued, authorized or approved by directors 
of the Manufacturers Trust Co. or myself.” 

One development of the change in control of the Bank 
of America is the proposed termination of the voting trust, 
as indicated in the following announcement March 1: 

President Edward C. Delafield of The Bank of America announced to- 
day that the voting trust agreement of The Bank of America would be 
terminated March 8th next and that the stock would be delivered to 
voting trust certificates holders on and after March 12th, : 

The voting trust for The Bank of America stock was formed in De- 
cember, 1924, with Edward C. Delafield, Edwin Thorne and F. E. Hasler 
trustees. 

Regarding the completion of negotiations whereby the 
bank was taken over by the Giannini interests the follow- 
ing statement was issued Feb. 25 in behalf of E. C. Dela- 
field, A. P. Giannini and Ralph Jonas: 

For several weeks Mr. Giannini and Leo V. Belden of Bancitaly Cor- 
poration and Ralph Jonas and George U. Tompers of Financial and In- 
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dustrial Securities Corporation have had a series of conferences in which 
Edward C. Delafield, President of The Bank of America, later joined. 

Mr. Jonas stated that the litigation with reference to the voting trust 
in The Bank of America had been brought to test the principle involved 
and in accordance with his recent public statement of a willingness to 
cooperate and to harmonize the situation in The Bank of America, met 
Mr. Delafield in this spirit and arranged for a sale of The Bank of 
America stock held by those affiliated with Financial and Industrial 
Securities Corporation, to Mr. Giannini’s interests. 

Mr. Giannini made Mr. Jonas’ group a flattering offer for their other 
holdings, including their Manufacturers Trust Company stock, but this 
offer was declined. 

Manufacturers Trust Company will continue as heretofore as an in- 
dependent institution under the leadership of Mr. Nathan S. Jonas and 
his associates so long identified with the company. 

Both Mr. Giannini and Mr. Delafield expressed publicly their appre- 
ciation of the attitude of Mr. Jonas and his associates which permitted 
a harmonious, friendly and constructive solution of The Bank of 
America matter. 

The Giannini interests were represented in the transactions by Lansing 
Reed and Edwin S. S. Sunderland of Davis, Polk, Wardwell, Gardiner 
and Reed, and the Jonas interests by Philip Levison and Louis S. Posner 
of Jonas & Neuburger. 


It was later announced that at a meeting of the Board 
of Directors of The Bank of America on Feb. 27, Dr. A. H. 
Giannini was elected Chairman of the Board and Leo V. 


Belden was elected a member of the Board. Both men 
were added as members of the executive committee. With 
regard to the prices paid for control of the bank by the 
new interests, we quote the following from the “Wall 
Street Journal” of Feb. 27: 


Approximately $17,000,000 was paid for control of the Bank of 
America when a majority of the stock passed from Ralph Jonas and 
the Financial & Industrial Securities Corp. late Saturday afternoon to 
A. P. Giannini, President of the Bancitaly Corp. Price paid for the 
35,000 shares of stock (out of 65,000) held by Mr. Jonas and his asso- 
ciates was $510 a share. 

This would appear to have netted a substantial profit to the Financial 
& Industrial Securities Corporation and the insurance companies asso- 
ciated with Ralph Jonas’s interests. 

A new policy in banking management has been enunciated by A. P. 
Giannini, President of Bancitaly Corp. After acquiring control of Bank 
of America he said the stock would be distributed to individual stock- 
holders of Bank of Italy and Bancitaly Corp. 

This will place control of the bank in the hands of over 50,000 in- 
dividual stockholders. 

In other words, the transaction at once removes Bank of America 
from a position in which it was subject to control by one or more in- 
dividuals. either through a voting trust or otherwise, to one in which it 
will be owned by the largest number of stockholders of any one bank in 
the world. 

Of late a new phase had develeped in local banking circles which was 
regarded as more or less an experiment, namely control of banks through 
holding companies. Mr. Giannini expressed himself as being opposed 
as a matter of principle to the control of banks of deposit by corpora- 
tions. He said he felt there was confidence in the management it was 
not necessary to continue in actual control. 

“We do not control our institutions through ownership,” Mr. Giannini 
said, “but through confidence in us by the stockholders we serve.” 

This principle of distributed ownership has been a feature of the 
Giannini organization, notwithstanding that Bancitaly Corp, is the larg- 
est holding company of industrial and bank stocks. It is not generally 
known, for instance, that Bancitaly Corp. owns not more than 10% of 
the stock of Bank of Italy National Trust & Savings Association of 
California, the original unit and parent of the Giannini banking interests. 

Plan for distributing the acquired shares of Bank of America to stock- 
holders of Bancitaly Corp. and Bank of Italy has not yet been worked 
out. It is expected the shares will be offered for subscription on a pro- 
tata basis with present holdings. 

Price of $510 a share obtained by Ralph Jonas for his holdings of 
Bank of America stock is a record price for this stock under bank’s 
present capitalization. Outside market advanced 65 points to $480, 
while sale was under negotiation. Mr. Jonas and his associates had 
been accumulating this stock for several years and most of their hold- 
ings were bought at considerably below the present market. 

In banking circles satisfaction is expressed over the outcome of the 
negotiations. It is the opinion among local bankers that all sides have 
scored in the transaction. The Bank of America has been able to remove 
the disturbing effect of the question of control, which was interfering 
with its plans of expansion. 
viewed as justified in view of his being able to deliver control of an old 
and well established institution. At the same time, Mr. Giannini is be- 
ing congratulated by his friends on adding a strong unit to his nation- 
wide hanting organization. 

It is understood that before Mr. Giannini entered negotiations to ac- 
quire the Bank of America he sounded out the disposition of leading 
bankers in Wal] Street and the Clearing House, and received assurance 
that the entrance of his banking interests on a large scale in New York 
would be welcome. 

As to the plans of new interests for the enlargement of 
the Bank of America, the “Times” of Feb. 28 said in part: 

Readjustment of the affairs of the Bank of America, the $200,000.000 
Wall Street institution acquired on Saturday night by A. P. Giannini 
moved forward rapidly yesterday. } 

* * *~ 


Plans were set on foot for the immediate absorption of the Bowery 


Mr. Jonas’ profits on the operation are | 





and East River National Bank by the Bank of America, which will add | 


approximately $100,000,000 of resources to the latter institution. 
Bowery and East River, owned by the Bancitaly Corporation, has cap- 
ital of $4,000,000 and surplus and profits of more than $7,000,000. It is 


the institution by which the Giannini interests, creators of the Bancitaly 
'of the York National Bank, it was stated. The York Na- 


Corporation, which has $600,000,000 of assets, and the Bank of Italy 
National Savings and Trust Association of California, which has re- 
sources of more than $750,000,000; first entered New York. The Bowery 
and East River, with its main offices at 680 Broadway, has ten branch 
offices at various points ranging from the Bowery to the northern part 
of the Bronx, and all these offices henceforth will be operated as branches 
of the Bank of America. Details of the price at which stock of the 
Bowery and East River will be exchanged for Bank of America stock 


have not yet been worked out. 
* * * 





The | 
| with the York National Bank of Saco. 


Commercial Exchange Not Included. 


The Commercial Exchange Bank, which is owned by the Bancitaly 
Corporation, will not for the present be merged with the Bank of 
America, but will continue as a separate institution. This Bank is 
the outgrowth of an old Wall Street private banking firm which was 
acquired by the Giannini interests several years ago. It recently con- 
structed a new office building in Wall Street half a block from the main 
office of the Bank of America, and for the present it will occupy its 
new quarters. Later it may be taken over as a part of the Bank of 
America. 


Mr. Giannini’s plans, according to the “Journal of Com- 
merce” of Feb. 28 also include the proposed formation of a 
securities subsidiary for the Bank of America, this sub- 
sidiary to have a capital of $5,000,000, its stock to be dis- 
tributed by privileged subscription. It is stated that Mr. 
Delafield is to continue as President of the Bank of Amer- 
ica and that the present officers and directors will be re- 
tained. In our issue of Feb. 18 (page 965) we referred to 
the decision of the New York Court of Appeals upholding 
the law prohibiting the creation of voting trusts to con- 
trol bank stocks—the decision having been given in the 
action involving the Bank of America. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Stock Exchange membership of Franklin 
A. Plummer was reported posted for transfer this week to 
Leo F. Weil, the consideration being stated as $300,000. 
The last preceding sale was for $295,000. 

a 

A membership in the Philadelphia Stock Exchange was 
reported sold this week for $11,000. $10,000 was the last 
preceding sale. 


——_@——_- 
The New York Coffee & Sugar Exchange Membership of 
E. Westbrook sold at $16,500. 


—@e—— 

At a meeting of the Executive Committee of the Board 
of Directors of Guaranty Co. of New York, held Feb. 29, 
Frank P. Shepard was appointed Assistant to the President. 

<ctiiittnetids 

Among the recent promotions in banking circles is that 
of John B. Heinrichs, formerly Assistant Cashier of the 
National Park Bank of New York, who was on Feb. 21 
elected Assistant Vice-President. Mr. Heinrichs entered 
the employ of the National Park Bank in August 1900, after 
having spent a few years in the grain export business; was 
elected Assistant Cashier in January 1919. He is well 
versed in foreign exchange matters and is associated with 
the Foreign Department. 


——_o——_ 

Two new branches of The National City Bank of New 
York—the Bronx branch and the Varick Street branch— 
opened for business this week, bringing the number of Na- 
tional City branches in Greater New York up to twenty-four. 
The opening of the Bronx branch, marking the first exten- 
sion of the bank’s facilities into that borough occurred on 
Feb, 27. This branch occupies quarters on the ground floor 
of the recently completed Busber Building, 149i1h Street 
at Courtlandt Avenue. It is equipped to meet the commer- 
cial and business requirements of the section as well as 
the personal banking needs of the borough's residents. The 
Varick Street branch opened on Thursday, March 1. Lo- 
cated at Varick and Vandam Streets, this branch is within 
three blocks of the Manhattan entrance to the Holland Ve- 
hicular Tunnel, its establishment reflecting the confidence 
of the bank in the business development of the tunnel dis- 
trict. 

-——-oe--— 

A special dispatch from Yreka, Cal., on Feb. 16, to the San 
Francisco “Chronicle,” stated that the sale of the First Na- 
tional Bank of Yreka to the Bank of Italy National Trust 
& Savings Association was confirmed on that date by offi 
cials of the Yreka institution. 

—_o——_ 

According to advices by the Associated Press from Saco, 
Me,. on Feb. 27, appearing in the New York “Times” of the 
following day, announcement has been made that effective 
to-day (Mar. 3) the Saco National Bank will be merged 
All business of the 
two institutions will be conducted at the banking quarters 


tional Bank was established in 1832. 
ae ee 
Robert W. Sims resigned as Treasurer of the Central 
Trust Co. of East Orange, N. J., on Feb. 20. The resigna- 
tion became effective March 1. Mr. Sims will become 
associated with the West Orange Trust Co. A successor 
to Mr. Sims will be named when the merger of the Centra, 





130 


FINANCIAL CHRONICLE 





[ Vou. 126. 











Trust Co., East Orange Bank and the Savings Investment 
& Trust Co. goes into effect on March 5. 
seni 

The two largest national banks in Philadelphia, namely 
the Philadelphia-Girard National Bank and the Franklin 
Fourth Street National Bank—with combined resources of 
approximately $404,000,000—by action of their respective 
boards yesterday (Mar. 2) agreed to consolidate under the 
title of the Philadelphia National Bank. The proposed 
merger, which is subject to the approval of the respective 
stockholders of the institutions, will, according to yesterday’s 
Philade phia ‘Ledger,’ bring together the two largest na- 





i i , ‘lvani ive to Philadelphia a na- | py 
fine benke in Keunsyivens S05 give 4 the proposed consolidation of the interests between the in- 


tional bank that, from the point of total resources will place 


it on a comparative plane with the largest institutions in | 
A special dis- | 


New York, Chicago, Cleveland and Boston. 
patch from the Philadelphia News Bureau yesterday to the 
‘“‘Wall Street Journal’”’ stated that the business of the con- 
solidated bank for the present will be conducted at 421 
Chestnut Street, the present main office of the Philadelphia- 
Girard National Bank. The terms of the merger will be 
share for share, it was stated, but after the consolidation is 
effected the Franklin Fourth Street National Bank will de- 
clare a special dividend of $15 ashare because of the fact that 
the book value of the Franklin Fourth street National Bank 








is somewhat larger than that of the Philadelphia-Girard | 


National Bank. After the consolidation, capital, surplus 
and undivided profits of the new organization will exceed 
$53,320,000, it is stated. Levi L. Rue (at present Chair- 
man of the Board of the Philadelphia-Girard National Bank) 
will be Chairman of the Board of the new institution; E. F. 
Shanbacker (now President of the Franklin Fourth Street 
National Bank) will be Chairman of the Executive Committee 
and Joseph Wayne, Jr. (now President of the Philadelphia- 
Girard National Bank) will be President and Chief Executive 
Officer. The directorate of the new bank will inelude the 
present membership of both boards, and the present execu- 
tive }ersonnel and staff of both banks will be retained, it 
is said. Special meetings of the respective stockholders of 
the institutions have been called for April 3 to vote on the 
proposed consolidation and it is expected the merger will 
become effective on or about April 9. 
—_o-——_- 

J. Rutherford McAllister, Chairman of the Board of Di- 
rectors of the Franklin Fourth Street National Bank of 
Philadelphia, died at his home in that city on Feb. 24 at 
the age of sixty-five years. The deceased banker had been 
in failing health for a year, but continued active in the 
banking business until Feb. 13 last. Born in Philadelphia, 
Mr. McAllister entered the employ of the First National 
Bank of Philadelphia as a runner and worked his way up to 
paying teller, shortly after which he resigned from the First 
National to become an Assistant Cashier of the Corn Ex- 
change National Bank of Philadelphia. Subsequently he 
was advanced to Cashier. In 1900 when the Franklin Na- 
tional Bank was organized, Mr. McAllister became its Cash- 
ier and four years later was elected President. Upon the 
consolidation in the early part of 1926 of the Franklin 
National Bank and the Fourth Street National Bank, Mr. 
McAllister became Chairman of the Board of the new insti- 
tution, the office he held at the time of his death. 

_—o- 

Stockholders of the Manayunk National Bank of Phila- 
delphia at a special meeting on Feb. 27 approved the pro- 
posed consolidation of the institution and the Quaker City 
National Bank of that city under the title of the Manayunk- 
Quaker City National Bank, according to the Philadelphia 
“Ledger” of Feb. 28. More than 90% of the Manayunk 
stock was voted in favor of the consolidation, with no dis- 
senting vote. The stockholders of the Quaker City National 
Bank approved the proposed merger on Feb. 24. Reference 
to the approaching union of these banks was made in the 
“Chronicle” of Jan. 14 and Jan. 28, pages 204 and 531, 
respectively. 


—_@——_ 

The City National Bank of Philadelphia, recently organ- 
ized by a group of leading business men of the city, was 
formally opened on Feb. 25 in its new two-story stone 
building at 1505 Walnut Street. The following descrip- 
tion of the attractive banking quarters appeared in the 
Philadelphia “Ledger” of that date: 


The entrance to the bank from Walnut street leads into a spacious 
banking room, extending almost to Moravian street. The officer’s 


desks are in the front part of the main banking floor, with the teller’s 
enclosure in the rear. 

The banking room is finished in antique walnut and wrought iron. 
The ceiling is upheld by beams done in antique walnut. 


Medieval 





| “Record” 


wrought iron lamps hang from the ceiling in picturesque manner and 
give a flood of illumination. In a half gallery at the rear of the main 
banking room is the board room, constructed and decorated in the 
Span-Umbrian type of architecture. The Board roem is finished in 
keeping, being furnished in antique wainscoting, red leather-covered 
chairs. The curtains and draperies are natural-colored heavy cloth. 


The new institution, which has a combined capital and 
surplus of $2,000,000 is officered as follows: G. E. Stauf- 
fer, President; C. F. Weihman, Vice-President; R. E. Ald- 
rich, Cashier, and H. L. Alexander and W. H. Faas, Assist- 


ant Cashiers. 
—_@——_ 
At a special meeting on Feb. 28 of the stockholders of 


the Guarantee Trust & Safe Deposit Co. of Philadelphia, 


stitution and the Chelten Trust Co. of that city (German- 
town), (referred to in the “Chronicle” of Dec. 31, 1927, 
page 2589), was approved, according to the Philadelphia 
of Feb. 29. At the same meeting the capital 
stock of the Guarantee Trust & Safe Deposit Co. was in- 
creased from 10,000 shares (par value $100 a share) to 
15,000 shares (from $1,000,000 to $1,500,000). Of this 
amount 4,000 shares are for the acquisition of the Chelten 
Trust Co. on a basis of exchange share for share, and the 
remaining 1,000 shares are to be offered to stockholders of 
the Guarantee Trust & Safe Deposit Co. at the price of 
$200 a share. The Chelten Trust Co., it is understood, will 
be continued as a separate institution. 
<i ecadie 

Stockholders of the Commonwealth Title Insurance & 
Trust Co. of Philadelphia at a special meeting on Feb. 28 
approved the plan to consolidate the institution with the 
Provident Trust Co. of Philadelphia, which owns all but a 
few shares of the stock of the Cmmonwealth Title Insur- 
ance & Trust Co., according to the Philadelphia “Ledger” 
of Feb. 29. An agreement to consolidate the institutions 
was entered into by the respective directors ef the banks 
on Dec. 19, 1927. The proposed union of the trust com- 
panies was referred to in our issue of Feb. 18, last, page 
978. 

-—@o—— 

On Tuesday of this week (Feb. 28) the Circuit Court of 
Baltimore City approved an arrangement between George 
W. Page, Bank Commissioner of Maryland, as receiver for 
the Huntingdon Savings Bank of Baltimere, and the Cen- 
tury Trust Co. of Baltimore, under which the trust com- 
pany has purchased the assets of the Huntingdon Savings 
Bank. The latter closed its doors at the ead of business 
on Feb. 24, following the discovery of a shortage in its 
funds (estimated at between $20,000 and $30,000), accord- 
ing to the Baltimore “Sun” of Feb. 26, which stated that 
Louis F. Levy, the bank’s Treasurer who disappeared on 
Feb. 20 is accused of responsibility for the shortage. A 
warrant for the arrest of the missing Treasurer, for the 
alleged larceny of $1,000, was issued by Magistrate James 
R. Calden in the Central Police Court at the request of 
Armstrong Thomas, Vice-President of the savings bank 
and attorney. Mr. Thomas explained, it was said, that 
he named $1,000 in the warrant simply because that 
amount was enough to hold Levy upon his arrest. The 
purchase of the closed institution by the Century Trust 
Co. of Baltimore made immediately available (March 1) 
to the depositors one-half of the sum which they had on 
deposit. In regard to the terms of the sale, the Baltimore 
“Sun” on Feb. 29 printed the following: 


In a letter from Edward M. Thomas, vice-pesident of the trust 
company, to Mr. Page, the terms of the sale were outlined as follows: 

“Upon the receipt of the amounts due from us to yeu for the purchase 
price of the above assets you would then be in a position to declare a 
dividend to the depositors, which dividend, up to fifty per cent. of the 
total deposit line of the institution, we hereby guarantee, even though 
it should be later discovered that the purchase price of the above- 
mentioned items (assets), plus any other assets which may come into 
your hands as receiver, would not be sufficient to pay all depositors 
fifty per cent. of the amounts due them. 

“This guarantee, however, is based upon the assumption that the 
amount received from us for the above mentioned items would be 
deposited with us by you, we to make said fifty per cent. disburse- 
ments to depositors upon verification of balances by you and under 
your supervision and subject to your direction, charging your account 
with the amounts so disbursed. 

“In making the distribution of fifty per cent. under your direction, 
as set forth, we understand that it will be your plan to pay to each 
depositor his dividend as soon as the correct amount of his balance is 
ascertained and not wait until all deposit books have been verified.” 

Mr. Page said the 1,500 depositors of the Huntingdon bank would 
be able to obtain half of their money by tomorrow morning (Mar. 1) 
after their balance had been determined. The offer of the trust com- 
pany also announced willingness to assume expenses, including attor- 
ney’s fees, premium on bond of the receiver, court costs and the cost 
of clerical and other work necessary in straightening out the accounts 
of the bank, 
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The trust company will cooperate with Mr. Page as receiver for 
the bank by virtue of the transaction. 


The main office of the Huntingdon Savings Bank at 221 
West 25th Street has been closed by the Century Trust 
Co. but on March 1 the Greenmount Avenue office of the 
defunct bank was opened as a branch office of the Century 
Trust Co. The Century Trust Co. of Baltimore has capital 
resources of $2,992,499 and total resources of $14,339,986. 

ate Nnisoeh 

Joseph Schiavone, President of the International Ex- 
change Bank of Washington, D. C., on Feb. 20 announced 
the election of Fernando Cuniberti as First Vice-President 
of the institution, according to the Washington “Post” of 
Feb. 21. Mr. Cuniberti, who was a Vice-President of the 
institution several years ago, but who severed his connec- 
tion to make an extended trip abroad, has again acquired 
substantial holdings in the bank and will henceforth be ac- 
tive in its management. Besides his numerous interests in 
Washington, it was stated, he is Treasurer of the Federal 
Securities Corporation of New York, which office he will 
continue to hold, and a director in several New York 
corporations. In addition to Mr. Schiavone and Mr. Cuni- 
berti, other officers of the International Exchange Bank are 
Francis L. Neubeck, Vice-President; Hugh W. Barr, Execu- 
tive Vice-President; F. J. Kaufmann, Jr., Cashier, and W. E. 
Birch, Assistant Cashier. The paper mentioned went on 
to say: 

The growth of the International Exchange Bank since its organization 
a little more than seven years ago by Schiavone, has justified the vision 
of its founder and from the opening day, when deposits were $47,000, 
this item has risen to more than $700,000, and with the addition of Cuni- 


berti to the official family further plans will be carried forward in the 
upbuilding of the institution. 


Le SS 

The Charter National Bank of Media, Pa., capitalized at 
$50,000, went into voluntary liquidation on Jan. 31 1928. 
Effective Feb. 1, the institution, it is understood, was 
merged with the Media Title & Trust Co. of Media under 
the title of the latter. 


—— 


The new Northeast National Bank of Holmesburg, Pa., 
reference to which was made in our issue of Feb. 11, page 
822, opened its doors at 8041-45 Frankford Avenue on Feb. 
18, according to the Philadelphia “Ledger” of Feb. 21. 
new bank, which is capitalized at $200,000, with surplus of 
$50,000, received deposits on the opening day of $121,000. 


C. John Birkmann is President of the new bank and the di- | 


rectors in addition to the President are Dr. William A. Ben- 
nett, L. Northrop Castor, William E. Frost, Elias T. Hall, 


Wilhelm F. Knauer, Wilfrid Gray, Albert J. Nesbitt, Henry | 
J. Rohner, Rudolph Snyder, Charles T. Wakefield and Wil- | 


liam G. Wenker. 
—_—@——_ 


A special dispatch from Sullivan, Ind., to the Indianapo- | 


lis “News” on Feb. 23 stated that the Citizens’ Trust Co. 


of that city had been closed temporarily on that day by | 
Thomas D. Barr, Deputy State Bank Examiner, because | 
of the unexplained absence since Feb. 2 of its President, | 


James M. Lang. Mr. Lang was one of the founders of the 


institution in 1908 and has served in an official capacity | 


since that time. 
after a thorough examination completed Feb. 18, were found 
to be in perfect balance, but subsequently notes aggregating 


$13,000 were discovered, the signatures to which are be- | 


lieved to be false. Continuing, the dispatch said: 
It also was disclosed that the board of directors of the bank had not 


passed on any of these notes and none had been submitted to them for | 


approval. Most of them were for $25 to $100. Another feature figuring 
in the closing of the bank resulted when Lewis Story, a personal friend 
of the President, appeared before the bosrd of directors and made a 


statement that he had left a $5,000 bond in the persona] custody of Mr. | 
Lang for safe keeping and no record of this transaction or the bond could | 


be found. 

In the meantime, every other banking institution of Sullivan is giving 
the fullest co-operation and support to the Citizens’ Trust Co. Mr. 
and the board of directors have taken the stand that the public’s interest 
will be protected in every way that is within their power and the search for 
Mr. Lang continues, although no new clews as to his whereabouts have 
been found. 
a few days without possible loss to the public. 

— ----@---- 

Announcement has been made by Frank G. Smith, Pres- 
ident of the Guaranty Trust Co. of Detroit, of the appoint- 
ment of Louis F. Dahling as Vice-President and Trust Of- 
ficer of the company, according to the Detroit “Free Press” 
of Feb. 29. Mr. Dahling succeeds Vice-President W. Ma- 
gruder Jones, who will now take active charge of the bond 
department of the institution. Mr. Dahling has practiced 
law in Detroit for the last nine years, becoming connected 


with the firm of Donnelly, Hally, Lyster & Munro in 1919. 


The | 


The books of the institution, it was said, | 


Barr | 


It was said that the bank’s business would be resumed within | 


In 1924 he became a member of the firm, and upon the 
death of Judge P. J. M. Hally the firm name was changed 
to Donnelly, Munro & Dahling. Born in Bozeman, Mont., 
Mr. Dahling secured his early education and was grad- 
uated from what is now known as the University of Mon- 
tana. He is also a graduate in law of the class of 1917 of 
the University of Michigan from which he secured his 
LL.B. degree. 
malesiiatlipiblin 

Announcement was made on Feb. 21 by Louis C. Kurtz, 
President of the Des Moines National Bank, Des Moines, 
Iowa, of the promotion of Leland J. Andereck, heretofore 
an Assistant Cashier, to a Vice-President and Manager of 
the bond department of the institution, according to the Des 
Moines “Register” of Feb. 22. Mr. Andreck has been with 
the institution ten years, during which time he has occu- 
pied positions in every department of the bank, Mr. Kurtz 
said. He has a background of commercial and investment 
banking dating back to before the war when he was asso- 
citaed with the Minnesota Loan & Trust Co. of Minneapolis. 
Mr. Andereck has already assumed his new duties, it is 
understood. 

pe ane 

A dispatch from Phoenix, Ariz., on Feb. 23 to the Los 
Angeles “Times” stated that announcement has been made 
of an increase from $200,000 to $300,000 in the capitalization 
of the First National Bank of Arizona and also an increase 
in the bank’s surplus and undivided profits to $120,000. The 
additional capital, it was stated, has been furnished by the 
shareholders, with the approval of the Comptroller of the 
Currency and became effective on Feb. 21. The personnel 
of the institution is as follows: Thomas A. Armstrong Jr., 
President; Sylvan C. Ganz, R. A. Morrissey and C. H. 
McKillips, Vice-Presidents; and C. T. Washburn, Cashier. 
The dispatch furthermore stated that the institution is the 
oldest bank in Phoenix, having been founded in 1879 by 
Kales & Lewis as a branch of the Bank of Arizona in Pres- 
cott. The institution owns its office building of five stories 
at the corner of Central Avenue and Washington Street. 
| on 
| Announcement was made on Feb. 14 by J. B. MeCook, 
| President of the newly organized National Bank for Sav- 
ings, Los Angeles, that the ground floor and basement of 
_the Detwiler Building, that city, has been leased for the 
| bank and that alteration of the premises was to begin at 
15, 





| once, according to the Los Angeles ‘“‘Times” of Feb. 
| which went on to say in part: 

Plans of the bank are well under way and, according to Mr. McCook, 
it will probably open for business April 1. 

The basement of the building will be equipped with safe deposit 
vaults and reading and rest rooms, the main floor will be finished in 
| tile and marble and have an entrance from the lobby besides the street 
entrance. 

Capitalization of the bank is fixed at $300,000, with surplus and 
undivided profits of $75,000. It will function strictly as a savings bank 
and its charter will be the first ever issued by the National Banking 
Department for an exclusive savings bank, Mr. McCook stated. 

Controlling interest was recently acquired by three brothers, R. D. 
McCook, president of the American National Bank of San Bernardino; 
Nelson McCook, President of the California National Bank of Long 
| Beach; J. B. McCook, former head of the American National Bank of 
Pendelton, Or., and a group of their Los Angeles associates. The 
| interest of the McCook brothers will be represented by J. B. McCook, 
while the former retain their banking connections in San Bernardino 
and Long Beach. 


Acquisition of the controlling interest in the National 
Bank for Savings while in course of organization was 
noted in our issue of Feb. 4, last, page 671. 
ailiiees 
| Emery Olmstead, ex-President of the defunct Northwest- 
'ern National Bank of Portland, Ore., and J. E. Wheeler, 
' former President of the McCormick Lumber Co. and the Tel- 
egram Publishing Co. of Portland, were found guilty on 
'Feb. 17 by a jury before Federal Judge Bean on each of 22 
counts of an indictment (containing 23 counts) charging 
specific misapplication of the funds of the Northwestern Na- 
tional Bank, according to the Portland “Oregonian” of Feb. 
18. The jury, which handed a sealed verdict to the Court, 
acquitted the defendants on the first count of the indict- 
ment which charged a conspiracy to defraud the bank in the 
'manner set forth in the following 22 counts. The jury 
'reached its verdict after deliberating for ten hours. Under 
| the law, it was said, the maximum penalty on each of the 
counts on which the defendants were found guilty is five 
| years in a federal penitentiary or a fine of $5,000 or both. 
|The defendants were given ten days in which to move for a 
| new trial and thirty days in which to file a bill of excep- 
| tions upon which to predicate an appeal to the Circuit 
‘Court. They were allowed to remain at liberty under the 
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same bail of $15,000 each, pending the disposition of the 


motion for a new trial. We quote in part from the “Ore 
gonian” as follows: 


The trial of Mr. Olmstead and Mr. Wheeler, the active part of which 


has now been concluded, will go down as one of the highlights 
criminal prosecutions by the Government in this district. A sensation 
was created last July when the federal grand jury reported out a true 


bill charging the two with conspiracy and violation of the national bank- 
ing act and the inisapplicat of approximately $800,000 in the funds 
and credits of the Northwestern National bank. 

Coming as it did on the heels of the closing of the bank, it became 
more important as the case progressed. The first indictment, which re- 
sulted in the apprehension of the two and their release on bail, 
resubmitted to the grand jury in Sepiember for correction. This session 
of the grand jury reported out the indictment upon which the two were 
tried. 

The first count of the indictment charged the two with having conspired 
and confederated together to misapply and dissipate the funds of the bank, 


was 


knowingly and wilfully, and to divert such funds and credits to their 
own use. 
Then followed, in separate counts, 22 alleged transactions in furtherance 
en wed, in sey > 
of this alleged conspiracy. 


The manner in which the bank was defrauded was unusual and unique 


and one seldom reviewed in a court of law. Mr. Wheeler was President 
f the McCormick Lumber Company, and when an examination was mad 
of the bank. ir March of 1926, the examiner found checks of this eom- 
pany, signed by Mr. Wheeler as President, which had been deposited to 
Mr. Wheeler's personal account. The checks uncovered by the examiner 
had been dishonored by the drawee banks and were being held by the 
Northwestern National. 

The account of the McCormick Lumber Company had been removed 
from the Northwestern National Bank about a year prior to this incident 
and the line of credit which had formerly been extended to it revoked 
by specific rseolution of the board of directors. 

On March 29, 1926, it appeared, the account was reopened. The dis- 


honored checks then in the bank were credited against this account and 
taken up and charged off on the ledger extended upon the 
deposit of additional checks by the McCormick Lumber Company. Some 
of these checks, it developed, were worthless. 

So the account continued. Few times during the 11 months it was 
carried on did overdrafts appear against company, because when 
checks were returned unpaid they would be immediately taken up by other 
checks. Immediate credit was extended upon checks deposited without 
knowledge by the bank that they would or would not be paid. This 
was done by the checks being initialed by Mr. Olmstead “E, 0.” He 
also O. K.’d the withdrawal of funds from the credit this created by 
checks on eastern banks previously deposited. 

The total amount of checks put through on eastern banks between March 
29 1926 and March 1 1927 was more than $13,000,000. This amount, 
however, was not extended as credit to the McCormick Lumber Company, 
as it represented the aggregate of the checks. The credit extended was 
approximately $1,600,000, of which $796,514.45 was not covered by legiti- 


by credit 


the 


mate credit of the company on the books of the drawee banks. Some 
$900,000 were paid. 
During the trial, however, it developed that this credit, considered 


good and upon which the Northwestern National Bank received money, 
was built up from spurious paper. Mr. Wheeler, in behalf of the Me- 
Cormick Lumber Company and the Wheeler-Olmstead company, a lumber 
eoncern in which the two defendants were interested, sold to eastern banks, 
principally in Pennsylvania, log acceptances. These, it developed at the 
trial, were largely spurious and did not represent actual] sales. 

This last development had no direct bearing upon the case, but was an 
important collateral matter. 

Mr. Wheeler was shown to have been worth as much as $8,000,000 
on paper a few years ago, but this interest was largely hypothecated to 
secure many and sundry loans, bond issues and other advances which he 
had commanded from time to time. The Wheeler-Olmstead company and 
the Portland-Telegram both went into bankruptcy. The McCormick 
Lumber Company is in the hands of receivers and Mr. Wheeler has assigned 
practically all of his assets to a liquidating company for the benefit of 
his creditors, 

He was also a stockholder in the Northwestern National Bank, and a 
great deal of testimony revolved about this feature of the case. An- 
ether point was the contemplated sale from time to time of the Telegram 
property and certain timber holdings. 

Trial of the case began before a jury in Judge Bean’s court on January 
23. Few cases have been heard here with more technical testimony being 
introduced or with more angles of development. The nature of the case 
made it frequently exacting and tiring upon spectators, jurors, witnesses 


and the eourt. 

The indictment and arrest of Mr. Olmstead and Mr. 
Wheeler were noted in the “Chronicle” of July 30 last, page 
608. On Mar. 20, 1927, as reported in our issue of April 2 
and April 9. pages 1984 and 2073, respectively, the North- 
western National Bank was taken over by the United States 
National Bank of Portland and the First National Bank of 
that city, for the purpose of liquidation. following a “run” 
on the institution precipitated by rumors regarding the 
bank’s condition. 

Sai 


Stockholders of the wrays Harbor National Bank of Aber- 
deen, Wash., have purchased the stock of the First Na- 
tional Bank of Cosmopolis, Wash., an institution with de- 
posits of $300.000 and resources of $370,000, according to a 


special dispatch from Aberdeen on Feb. 16 to the Portland | 
EK. K. Bishop, President of the Grays Harbor | 


“Oregonian.” 
National Bank of Aberdeen, it was said, will assume the 
Presidency of the purchased bank, while H. F. Sprague, the 
present Cashier of the institution, will remain in that ca- 
pacity. It was furthermore stated that the Board of Direc- 
tors of the acquired bank in addition to Mr. Bishop and Mr. 
Sprague will be composed of Oscar Bramstead of Cosmopo- 


of | 


| lis, W. H. Tucker, Cashier of the Aberdeen bank, and E. C. 
| Stone of Cosmopolis. 
a 


| A highly satisfactory annual statement (the fifty-third) 
has just been issued by the Standard Bank of Canada, the 
head office of which is in Toronto. The report covers the 
fiscal year ended Jan. 31 1928, and shows net profits for 
the period, after deducting expenses, interest accrued on de- 
| posits, rebate of interest on unmatured bills, provincial and 
municipal taxes and making provision for bad and doubt- 
ful debts, of $917,658. To this was added $317,737, repre- 
senting the balance to profit and loss brought forward from 
the fiscal year, making the sum of $1,235,395 
available for distribution. This amount was appropriated 
as follows: $578,808 to pay four quarterly dividends at the 
rate of 12% per annum; $48,234 to pay war tax on circula- 
tion; $50,000 reserved for Dominion Government taxes; 
$40,000 contributed to officers’ pension fund and $100,000 
written off bank premises, leaving a balance of $418,353 to 
be carried forward to the current year’s profit and loss 
account. For the first time in the history of the institu- 
tion total assets passed the $100,000.000 mark, reaching the 
sum of $101,404,502, while liquid assets were shown as $48,- 
639,672, or over’55% of the bank’s liabilities to the public. 
Total deposits were given as $82,129,238, or an increase of 
approximately $10,000,000 over the previous fiscal year. The 
paid-in capital of the institution is $4,823,400 and its reserve 
fund $2,900,000. A. F. White is President and N. L. Mce- 
J.eod, General Manager. 


previous 





THE CURB MARKET. 

Wednesday’s session was conspicuous for strength and 
activity in an otherwise dull and uninteresting week in the 
Curb Market. A sensational advance of some 25 points 
in Bancitaly Corp. was the feature. It sold off early this 
week from 179% to 17434, then moved up steadily reaching 
19534 to-day. The close was at 19434. Brillo Mfg. com. 
sold up from 18% to 214%. Bullard Machine Tool gained 
10 points to 60 and finished to-day at 5914. Celanese 
Corp. of Amer. dropped from 84% to 7414, the close to-day 
being at 7514. Celluloid Co. com. rose from 106 to 112, 
Melville Shoe, com. advanced from 156 to 183. Midland 
Steel Products sold up from 87 to 96 and at 94% finally. 
Nichols & Shepard Co. improved from 361% to 4314, the final 
transaction to-day being at 42144. Peoples Drug Stores 
weakened at first from 53 to 5134 then advanced to 60, 
finishing to-day at 5814. Blackstone Valley Gas & Elec. 
com. was conspicuous among public utilities advancing from 
134% to 15734, the close to-day being at 15634. Among 
the oil shares Humble Oil & Ref. after early loss from 61% 
to 607% advanced to 6514, reac ing finally to 637%. Illinois 
Pipe Line rose from 183 to 186 and ends the week at 18534. 
Northern Pipe Line sold up from 105% to 111 and at 110% 
finally. Penn. Mex. Fuel moved up from 37% to 44%, 
the final figure to-day being 93. Prairie Pipe Line was off 
from 211 to 19814, the close to-day being at 201. Gulf 
Oil sold up from 108 to 111 and down to 109. 

A complete record of Curb Market transaction for the 
week will be found on page 1332. 




















DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
STOCKS (No. Shares). BONDS (Par Value). 
Week EndedMarch 2 

Ind & Mise: ou. Mining. Domestic. \Foretgn Gott. 
j——_ ——— 
NES ican dae 150,060 31,850 49,100} $1,769,000 $368,000 
Ee 195,826 51,860 110,970 2,342,000 509,000 
yo OR ee 168,710 101,650 103,520 2,978,000 497,000 
i 201,464 125,050 89,850 3,098,000 442,000 
TNE 06s 2dsoseeu 235,365 94,410 58,240 3,791,000 388,000 
PUM Sak coawwnw cow 245,075 78,660 118,820 3,151,010) 654,000 
| Se ee ee 1,196,500 483,480 530,510! $17,129,000' $2,858,000 

















THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Except for the brisk upturn on Saturday, and the moderate 
advance on Wednesday, the s.ock market has drifted slowly 
| toward lower levels the present week. Price movements 
have been irregular with occasional brief rallies among some 
of the more active specialities. Trading has been in smaller 
volume than for some time past and considerable liquida- 
tion was apparent, particularly during the early part of the 
week. Renewed strength in the railroad issues characterized 


the trading during the two-hour session on Saturday and 
practically all of the active speculative stocks closed with 
Wabash led the upward spurt with 


substantial gains. 
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6 points advance to 66, followed by Pennsylvania which 
moved briskly forward to a new high for 1928. The strong 
stocks included Canadian Pacific, New York Central, 
Union Pacific, Ches. & Ohio, St. Louis-San Francisco, 
Balt. & Ohio, Erie and Western Maryland. 

United States Steel common continued heavy and did not 
go above 140, General Motors was slightly higher and Mack 
Truck was heavily sold and dipped below 96. Airplane stocks 
also were heavy, both Wright and Curtiss slipping downward 
several pionts during the day. Public utilities, on the other 
hand, were in brisk demand, North American and Standard 
Gas leading the upward swing with substantial gains and 
Utilities Power & Light and Peoples Gas of Chicago ended 
ended the day at-higher levels. The outstanding strong stocks 
of the group included among others, the American Tobacco 
issues, Indian Motorcyle, Midland Steel Products preferred, 
Pittsburg Coal and Chicago Pneumatic Tool. 

Prices generally tumbled on Monday, though a few of the 
rails and some of the industrial stocks stood out strongly 
against the trend. Mack Truck under heavy selling slipped 
back more than 3 points to below 92. American Smelting & 
Refining dropped below 170 and such stocks as Radio Corp., 
Col. Fuel & Iron, Montgomery Ward, Vanadium Steel and 
Gold Dust were off from 3 to 5 points. General Electric 
was heavy and both Consolidated Gas and Brooklyn Edison, 
which were strong last week, slipped down to lower levels. 
Montana Power continued strong and Butte Copper moved 
to a new high. 

Irregularity characterized the market on Tuesday, though 
the buying side was slightly stronger and a number of small 
gains ranging from 1 to 2 points were recorded by some of the 
more active speculative issues. Oil stocks as a group were 
unusually strong, Houston Oil moving up to 1313%, as com- 
pared with its previous close at 1297. Marland Oil sold up 
to 3514, Pan-American Petroleum ‘‘B”’ gained 2 points and 
Mid-Continent closed at 26. Railroad stocks were : enerally 
firm, Union Pacific, Southern Railway, Reading and Western 
Maryland ali ending the day at higher levels. Pennsylvania 
was in strong demand at improving prices and Lehigh Valley 
sold above 88. Amer. Tel. & Tel. was unusually active and 
crossed 178 and General Electric closed fractionally higher. 
General Motors made little progress either way, but the 
independent motor stocks were active, particularly Hupp 
Motors which moved briskly forward followed by Hudson, 
Packard and Nash with substantial gains. Montana Power 
had a reaction of about 4 points from its top for the day and 
Gabriel Snubbers slipped down to a new low. The market 
turned upward on Wednesday and a majority of the active 
issues displayed substantial gains at the close. Motor 
stocks were particularly prominent, Hudson Motors making 
an advance of more than 2 points, General Motors was 
strong and Hupp closed with a substantial gain. Oil shares 
moved to the front under the leadership of Pan-American 
“B” which gained about 2 points, followed by Marland and 
Phillips with sharp advances. Continental Baking broke 
badly and was off nearly 6 points. National Lead was 
lower and both Atlantic Coast Line and Seaboard Air Line 
were among the weakest of the day. Metal stocks displayed 
marked improvement and Greene-Cananea and American 
Smelters moved briskly forward to higher levels. 

The market again turned upward on Thursday, but there 
was further liquidation in a number of issues that were weak 
on the preceding day. General Motors was one of the strik- 
ing features of the afternoon advance and sold up to 138. 
United States Steel common crossed 140 for the first time 
since the dividend was taken off and several of the indepe- 
pendent steel shares moved to higher levels. Specialties as 
a group displayed both weakness and strength. Renewed 
selling in Continental Baking ‘‘A” and General Railway 
Signal caused fresh breaks in those issues. Merchandising 
stocks were fairly strong and General Electric gained about 
2% points for the day. In the final hour prices rallied some- 
what but the strength was only temporary and the trend was 
again downward at the close. Alternating periods of ad- 
vance and decline characterized the movements of the mar- 
ket on Friday. The demand for local utilities was the fea- 
ture of the session, Consolidated Gas and Brooklyn Edison 
standing out conspicuously in the upward swing. Inter- 
national Tel. & Tel. also displayed renewed strength and 
Brooklyn Union Gas moved forward about 2% points to 
14914. General Motors were well supported and sold up to 


levels. United States Steel common moved within a narrow 
range’and closed with a net loss of one point at 13814. The 





strong stocks included Universal Leaf Tobacco, Coca Cola 
and R. H. Macy, the latter adding 20 points to its gain of the 
preceding day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratroad, State, Unttea 

Week Ended March 2 Number of &c., Muntctpail & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
Re 833,440 $3,636,000 $2,433,000 $107,000 
Lo , SR eS 1,740,870 5,538,000 2,822,000 173,000 
RE cthecddccsntinnaeed 1,480,920 6,319,000 3,138,500 590,500 
TEE cadenadadmawue 1,911,110 6,642,500 3,512,500 2,064,000 
i, a CE. et 1,771,130 6,284,000 3,053,000 786,500 
PEE Sandwendncabedannts 1,720,300 8,691,000 2,334,000 537,000 
END chs edd cen medee 9,457,770 | $37,110,500 | $17,293,000 $4,258,000 

Sales at Week Ended March 2. Jan. 1 to March 2 
New York Stock 
Brchange. 1928. } 1927. 1928. 1927. 
seem shares_ 9,457,770} 12,202,555 107,369,895 86,906,905 
‘onds . 

Government bonds__.| $4,258,000) $2,560,500 $38,527,500 $43,396,250 
State and fcreign bonds} 17,293,000} 14,906,000 161,259,625 193,160,200 
Raiiroad & misc. bonds} 37,110,500} 39,301,500 346,413,800 448 686,200 
SUCH BOOGR. .cvscun $58,661,500 $56,768,000 § $546,200,925 $685,242,650 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston, | 


























Philadetphta. Baltimore. 

Week Ended | 

March 21928 | Shares. Bond Sates | Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday ......-. *21,066| $7,000 a29,949| $15,000 467| $11,000 
one eee *36.020| 34.650 50,280} 43,500 1,784) 21.500 
Tuesday ......... *19.435| 491150! @32:171| 35,000. 11913| 41.200 
Wednesday ...... *22'458] 29.265 @31.408| 39.500 1.915] 57.000 
Thursday.......- *21.862| 24,550) @40,972| 44,500 3.760] 33,500 
Friday .......... 15,859 9,000! @11.602} 31,000 1.944! 53.000 

| 

SS 136,700] $153,615' 196,382] $208,500  11,783| $217,200 
Prev. week revised 152.960' $85,600 177,553 $188,400 10,747’ $111,600 





* In addition, sales of rights were: Saturday, 1,299; Monday, 1,305; Tuesday, 
1,831; Wednesday, 15,369; Thursday, 5,144. 

a In addition, saies of rights were: Saturday, 2,100; Monday, 16,630; Tuesday, 
3,839; Wednesday, 6,900; Thursday, 5,825: Friday, 1,811. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show a trifling increase over 
a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Mar. 3), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 0.1% 
larger than for the corresponding week last year. The total 
stands at $11,389,743,767, against $11,300,181,367 for the 
same week in 1927. At this centre there is a gain for the five 
days of 6.2%. Our comparative summary for the week is 


























as follows: 
Clearings—Returns by Telegraph. Per 
Week Ended March 3. 1928. 1927. Cent. 

ee ee ne ene eee $6,112,000,000 | $5,753.000,000 +6.2 
IL no's hth eceatiieinip a itn cdinntobener anneal 600,737 .992 682.958,542 | —12.0 
BNI escent tation tine cht eeiepumabiatinibhies doin 472,000,000 489 000.000 —3.5 
Sc cidinnminb aidan diem ameindy 408,000,000 425.000,.000 —4.0 
pO ee eee 112,653,593 127.749.575 | —11.8 
GR, Bk cncnns ctccccouciassoecnee 126,100,000 134,400 000 —6.2 
RE ON nici wccnictincnntin damman wsdl 207,142,000 172.873.000 | +19.8 
OS eS Se es 172,218,000 183,225.000 —6.0 
I « dé cincistcbinmtina atten omits 161,266,385 142,510,829 | +13.2 
SS coon ktdodnbeddadepadteaueon 146,048,595 144,545,105 +1.1 
CPE... cecucsedes naamnannsedinn 102,901 885 105 296.161 —2.3 
Oe tae ae 81,361.739 103.600,422 | —21.5 
SS | eee ae 65,774,761 59,561,644 | +10.4 

Thirteen cities, 5days._........-.-- $8.444,204.950 | $8,523,720,.278 —0.9 
CP eee, Be gidbsocnednnnonell 1,047,248,189 1,114,991,090 —6.1 

Total all cities, 5 days.......-.-... $9.491,.453,139 | $9,638,711,368 —1.5 
ADEE: 4 GHD. vkibccwcccceciinnatn 1,898,290,628 1,661,469.999 | +14.2 

Total all cities for week-......---.-- $11,389,743,767 ‘$11,300,181 .367 +0.1 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Feb. 25. For 
that week there is an increase of 5.8%, the 1928 aggregate of 
clearings for the whole country being $9,378,721,172, against 
$8,864,417,174 in the same week of 1927. Outside of this 
city clearings have fallen off, the total showing a decrease 
of 2.5%. At this centre bank exchanges record a gain of 
11.8%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 


| appears that in the New York Reserve District (including 
1394, but most of the independent motors moved to lower | 


this city) there is a gain of 11.5%, but in the Boston Reserve 
District there is a loss of 3.4% and in the Philadelphia Re- 
serve District of 3.9%. The Cleveland Reserve District 
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falls 8.8% behind, the Richmond Reserve District 6.0% 
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ended Feb. 


22. 


d Week ended Feb. 23 


e Week ended Feb. 24. 


the Atlanta Resurve District 8.8%, the latter due partiy to 1928 1987 yw 1988 
the falling off at the Florida points, Miami showing a loss . - : : 
of 50.7% and Jacksonville of 19.5%. The Chicago Reserve | seventh Feder|al Reserve D istrict —Chi cago. 
Stick die = OF : : ; Mich.—Adrian -- 214,823 231,797, —7.3 194,033 237,472 
District shows a decrease of 3.5 = the rat Louis ore Ann Arbor...-] 601.423 14}: 057:180 431 9227-281 746945 
Latent 0 > Ds serve Distri 29,.| Detroit_---.-- 719, ,098, —1.6| 149,596,207| 130,877,837 
District of 3.3% and the Dallas Reserve District o 7o Grand Rapids.|  6,684,225| 6,451,151] +3.6| 7.643.432) 6.274.045 
In the Minneapolis Reserve District clearings are larger by | _ Lansing — 3.302.943 2,137,000 +54.6 ,000, 1,857,746 
~ 4° * . > . —Ft. Jayne ’ ’ , , - , ’ 2, , 
5.4%, in the Kansas City Reserve District by 0.2% and in "antes .. 19'759.000| 21.830,000) aay 13°300'400 12°736'000 
2 , ‘ inden oY South Bend...| 2,428,692! 2,613,600} —7.1| 2.735.640) 2,503,462 
” "9 em 04 wre cle apes by te ~ hi ae Terre Haute..:| 4,702,732] 7.232. eel 341] 6:096;815) 5.842.550 
n the following we furnish a summary D ederal KNeserve | Wis.—Milwaukee —3.0) 34,839,650) 31,448,041 
, t ing _—" lowa—Ced.Rap.| 2,428,206 2.440.158] —0.5| 2.209.305 2,043,838 
districts: Des Moines...| 8,076,159] 8, 749,024 —7.7| 9,055,364} 10,592,860 
SUMMARY OF BANK CLEARINGS Sioux City.---| 5,922,452) 5,937,237/ —0.2) 6,162,691) 6,847,720 
Waterloo. -- - - 1,145,174) 1 1.011. 23) +13.2 1.071.001 1,294,669 
Ill.—Bloom’gton.| 1,438, 59, +19.0} 1,308,423) 1,417,551 
Week Bad. Feb. 23 1928 1928 1927 ae 1926 1925 Chicago. - ---- 592,268,113) 615,000,057| —3.7| 614, ede 084} 576,195,857 
° ° ° . . - . — Danville. ---.- a a a a 
naen —- 5 teee...... 984,100} 1,159,580) —15. .247,9% 402,937 
Federal Reserve Dists. $s $ % $ $ peortn.. 4 625 767, 4 257 707 +8. ; 4 247 902 4 872 182 
let ----12 cities} 427,912,303) 443,159,026) —3.4) — 395,648,166) — 405,600.511 | = Rockford-- - - - 2.818.810}  2.816,362| 00.0 2,592,773, 2,428,051 
2nd New York.11 5,858,062,819| 5,250,228,645| +11.5| 4,769,789,804| 4,584,437,657 Springfield. -_- 2' 149.338 2'482.291| —13.4 2'350.039 2'473 607 
PhiladeiphialO “ 474,424,845| 493,729,892] —3.9] 619,397,177) 527,297,947 Fm) meal aes = wins inition 
Cleveland... 8 “ 346,668,897| 383,411,152) —6.8} 357,361,880) 333,183,831 | ‘ o 3.5 
Richmond - - 151,581,100} 162,953,963] —6.0) 172,222,728! 164,094,551 eee voaeonit F petty trict St. Loluls bss | Sere, eee 
Atlanta....13 “ 174,707,067| 187,992,037) —€.8) 238,886,690 204,130,265 | 1nq.—Evansville 4,123,891|  5,440,460| —24.2)  4,225,888| 5,691,537 
Chicago...20 “ 843,160,872] 873,784,234) —3.5| 869,511,871!  206,216.901 sl 21.100. Re 000. ‘000. 
zo Mo.—St. Louis..| 121,100,000] 124,500,000} —2.7| 127,000,000] 122,000,000 
. Louls.. 8 190,764,516} 197,266,764) —3.3| 199,967,032) 191,389,787 | Ky Louisville _| 32,983,801] 32,159,101] +2.6| 31,328,696| 28,717,072 
9th Minneapolis 7 “ 99,430,073] 94,299,636] +5.4| 100,460,641) 102.785,825 | “Owensboro. --- 363,989 413,670) —11.0 "437,628 366,206 
- — ss ce 217,592,188 217,201,678} +0.2 211,031,136) 217,031,387 | tenn. Memphis 18,578,348 20,101,150 —7.6 22,151,227 21,468,483 
rte ae ----- 7 Beg -ey— oman yey ananan Pape peng Ark.— Little Rock 12,116,380 12,748,070 —4.0} 13, 175, 788 11,476,981 
Fran. . 061, 1066, 967,107) 409, Ill. Jacksonville 285,! 372,238] —23.3 66,81 (655 
ted 129 cities] 9,378,721,172| 8,864,417,174| +5.2| 8,372,468,838| 8,064,377,715 Sareveness ee Aare spaeal ces ieee 
outelde N.Y. City..--.| 3,623,036,931/ 3,718.262,581| —2.5) 3,704,472,014) 3,567,610,835 Total (Blties) 7 190,764,516 197,206,254 aig 3) 199,967,032! 191,389,787 
j <s Ninth eral, Reserve Dis|trict Minn eapolis — 
Canada... ----- 31 cities!  410,414.860 307,086,628 +33.6 285,056,384 — 236,570,787 Minn.—Duluth..| 45,395,627| 4,750,617| +13.6| 5,469,850 5,482,800 
: : Minneapolis.--| 63,212,509] 59,509,005 +6.2| 63,448,256| 66,683,805 
We now add our detailed statement, showing last week’s| st. Paul_____- 25,808.591| 24216. 739, +6.6) 26,201,335] 25,159,453 
P : ‘ ‘ N. Dak.—Fargo-| 1,543,062] 1.553.710} —0.7| 1,468,755, 1,478,037 
figures for each city separately, for the four years: 8. Dak.—Aberd'n 947.913 923.385 +2.7| 1,203,352 1,121,621 
Mont.—Billings - 521,562 463,180 +12.6 9,886 510,252 
Week Ended February 25. Helena -...-.-.- 2,000,809 2,883,000} —30.6 2,219,207 2,349,853 
Cleartngs at— 
ai on Total (7 cities)_| 99,430,073] 94,299,636] +5.4| 100,460,641) 102,785,825 
1928. 1927. % 1925. 1924 Tenth Federal Reserve Dis|trict—Kans\as City|— 
po WEB Neb.— Fremont. 323,826 271,349) +19.3 302,247 312,111 
Hastings------ ‘635 403,081} +13.3 553,2 96 
a) a a Se ° . Lincoln... _--- 4,147,742] _3,628,309| +14.3| 3,797,729] _ 4,104,664 
Maine — Bangor. 418,854 539,053| —22.5 520,751 649,681 GH an skdee 39,593,161 34,254,210 +15.6 37,287,480 38,176,186 
Portland... -_- 2,514,256| 2,972,572} —15.4| 2,292,626| 2,471,929 ae - ee By ee ty 5 een eae 
Mass.— Boston - - ,000,000 ,000, —3.8 ,000,000| 359, chita ---- - - 420, 469,232) +14. 231, (068, 
ali River--.-| —1,620,097|  1.483:688| +9.8|  1.676,071| 1,079,060 | Mo.—Kan. City-| 112,022,514] 121,130,098] 6.8 1112021412] 113,639,051 
Holyoke. - - - -- f - t. Joseph... d6,247,61 ,145,043| +21.4 6,121,4 415,75 
Lowell. 396,845} 1,006,729] —10.9 744,539 $27,140 | Okla.—Muskogee a a 4 a a 
—.. -- - a _ Okla. City_---| 24,668,502) 25,471,989) —3.2| 23,510,513| 23,097,973 
New Bedford. - 918,196 920,922; —0.3) 1,082,691 316, Tulsa a a a a ® 
ee? 4,238,584 3,971,360) +6.7 4,811,922 ; eee Colo.—Col. Spgs. 1,103,544 954,105) +15.7 1,027,313 1,014,724 
ae 2,611,070 2,783,498} —6.2 3,166,897 2.770,000 Denver_------| *16,750,000) 15,725,041) +6.5) 17,347,236) 17,621,632 
conn — Hartford) 12,322,679] 11,744,437| +4-9/ 16,942,194 13,168,092 Pueblo --.---- 1,144,038) = 1,061,221) +7.8 , 1,026,778 
ew Haven.._| 6,963,929 6.982.148] —0.3| 6,352.4 i — 
R.L—Providenee} 11,912,100 12,219,500 —0.3 11'464°7001 | 10'9Rs ond Tota (12eities)| | 217,592,188] 217.201,678| | +0.2| 211,031,135) 217,031,387 
- H.—Manche'r 693 535,119} —8.0 592,417 638,787 oe oe a, 
PO a Texas—Austin | 1,249,195, 1,277,685, —-2.2!  1,372,656| 1,574,591 
Total (12cities)| 427,912,303] 443,159,026] —3.4) 395,648,166] 405,600,511 | Dallas. --.-| 45,622,572) 45,289,327) + 0.7) ee eo] tion 362 
0} oo- ’ ’ ’ 0% 527 88 ° 36: 
Second Feder|al Reserve D/istrict—New| York-— aon ----- 4,109,000 7,904,000) —47.0; 7,012,000 9,750,455 
N. ¥.—Albany..| 4,660,232} 3,860,576| +20.7 123,887 ! ouston.. ._.-- a a a a a 
Binghamton... 896,534| 1,117,000) —20.7 . 844/600 ey La.—Shreveport-| 4,724,572} 4,353,555, +8.5| 5,187,541| 4,546,400 
uffalo. .____- 42,712,694) 42,597,265 +0.3| 44,749,5 52, r 
rt" 746'599 3'723| 10-0 730'014| Ser'sog | Total (Scities).| 66,364,812| 69,294,505, —4. 2 70,225,547, 70,719,952 
Jamestown ____ 984,864 1,359,952) —27.6 1,115,554 1,087,022 Twelfth Feder|al Reserve D istrict —San| Franci sco— 
New York... _|5,754,884,241|5,146,144,593| + 11.8/4,667,996,824/4,496,566,880 | Wash.—Seattle.-| 38,000,000) 37,174,068) +2.2| 36,707,257| 33,595,503 
Rochester. ___- 9,060,532) "11,751,303 —14.4| " 11,012,086 es 11,283,000} 10,361,000, ---.| 9,414,000 — 
raemon ,790, 5,061,329] —5.3|  4.551,480| 3.999.891 oe2--- a a ee a , 
Conn.—Stamford| 2,724,210| 3,373,053, —19.2| 2,900,083, 2.716.718 | , Yakima. ---- - 1,133,756) 1,118,117; +1.4) 1,048,003) | 1,061,455 
. J.—Montclair 595,566 553,892 +7.5 557,629 "435 533 Ore.—Portland - - 29,698,209 28,929,449 +2.7 34,014,691 29,771,889 
Northern N. J.) 35,006,359| 33,570,959 +4.3| 30,199,093] 24,501,308 | Utah—8. L. City) 14,990,059) 13,982,407, +7.2) 13,823,847) 12,369,752 
; Nev.—Reno- - - - a a a a 
Total (11 cities) |5,858,062,819|5,250,228,64: 584,42 Ariz.—Phoenix_ - a Ps a e 
228,645) + 11.5/4,769,789,804)4,584,437,657 | Cate resno...| 5,991,323] 6,129,767| --2.3| 3,148,053| 2,283,742 
Third Federal|Reserve Dist|rict—Philad|elphia Long Beach..-| 7,642,062} 6,082,344, +25.6, 6,840,674) 5,925,826 
Pa.—Altoona....| 1,313,306, 1,412,583| --6.0| _—«-1,347.362) 1.466.796 | Los Angeles. __| 174,859,000] 174,558,000] +0.2) 151,450,000) 138,253,000 
Bethlehem... 4,191,484| 4,555,979} —7.0| 3,851,058} 3,732,009 os -~----- 7 payt a rae —11.9 18.388,256 ety 
ester... __- 04,586, 1,112,722) —18. 95443: asadena___- 579, 5,914,859| +11.2| 6,372, 712, 
oe tise 2,135,973 1,700,075 rey 3'See'aee , eS ory Sacramento -- - 5,804,765 6,158,916) —5.8 7,313,518 8,826,810 
Philadelphia_._| 449,000,000! 467/000. -“3:9| 494'000'000| 5011000. San Diego.---|  4,516,405| 5,413,285, —-16.6|  4,945,477| 3,930,629 
Reading... __- 3,005,031} 3,485,062} 13.8,  2'992'679|  2'673'055 | 8am Francisco_| 200,159,000) 168,955,000, +18.5| 167,704,000] 184,140,682 
Scranton. _-_-__- 4,890,850 5,430,959} —9.9 4,934,014 5.051.371 San Jose- - ---- 2,668,582 2,663,508 +0.2 2,120,256 1,931,551 
Wilkes-Barre..| 3,195,014) 3,284,464) —2.7| 2,635,299 3,268,696 | SantaBarbara_| 1,380,723; = 1,214,990! +13.6/ 1,190,794) 1,076,539 
,  apyae 1:513,006| 134113001 +12.8| 1'265'405| 1'456'820 | Santa Monica_| 1,914,727| 1,750,282) +9.4| 1.728,632| 1,624,230 
fle nr so 4,275,595 4,406,748} —2.0 4,290,565 4'586.190 Stockton__..-| c2,235,400 2,270,000; —1.5 1,954,300 1,959,900 
~— m ‘nD a a a . , 
Sk eta - . : cr total (I7elties)| 525,051,680) 491,066,062) +6.9) 467,967,107 457,489,101 
‘o cities) 474,424,845) 493,729,892! —3.9| 519,397,177 ‘ | Grand total (1: —————| 
ae 2 MD kare 9,378,721,172|8,864,417,174| +5.8/8,372,468,838|8,064,377,715 
Fourth Federjal Reserve D|istrict—Clev\eland 
Ohio— Akron. 8.047.000 5,359,000 +12.8}  4,998,000| 4.385.000 | Outside New York!3,623,836,931|3,718,262,581| —2.5 3,704,472,014'3,567,810,835 
apa 3,419, 3,332,425) +2.6] 2,999,803) 3,850,700 
Cincinnati...-| 63,616,454] 62,552,597/ +1.7| 62,608,576] 61.493.294 | ciearings at— |— Week Ended February 23. . 
Cleveland —~-- 106,054,173] 106,622,711 —-0.5| 95,293,081] 88,040,347 . 1 Ime. or | 
Columbus. - 13,917,100} 13,761,700| +1.2| 12,619,500! 12,831,700 1928. 1927. | Dee. 1926. 1925. 
— Sato ene a a a a a iii depiatitnten dnlninmentetl sie tcbahaesie 
@.-..--.-- a a a a a Cc tt a See eee 
M che i ; mt . : anada- — $ $ | g $ $s 
Mansfield ---- 41,407,323 1,708,920 17.6 1,713,862 1,622,742 Montreal ek, 136,557,603] 95,786,350) + 42.6 101,333,829 70,938,493 
ringfield . - - - oronto.____- ,015,216| 107,256,263; +31.5| 87,612, ,007,540 
Seas | < atered = afore teal chee of Winnipeg. -_-_- 44,399,146] 35,507.622| +25.0| 31,772,179] 29,923,030 
Pa.—Pittsburgh -| 152,100,155] 185,106,614] —17.8| 1737123;082| 157°331.332 | GaCoUver- - --- oy Me Bee ey 
_ tt . 123,082 331,33 oe '552,673| 5,616,351; +16.7| 4.8 .156, 
Total (8eities).| 349,668,897} 383,411,152| —8.8| 357,361,880} 333,183,831 | frames. 7 oo 3,049,803 ATS $26.0 At 960] 2:201;593 
oa cee oe ow A . ¢ ° U) oBOSe ’ — 
a no Se oe Hamilton______- 5,408,980 4.710.538) 4+14.8| 4,122,866] 3,546,271 
W.Va.—-Hunt's'n th maa yy ee re eee Mae 12/325,676| 7.184.900) +71.5| 6,305,900 5,056,835 
Va.—Nortolk-.-| _ 4,292'604| 4°307°787| —-aa| 2438-288 1060,551 » st. John_______- 2'614,276| 2,378,297, +9.9| 2,713,526] 2,654,286 
Richmond. -.-| 36,059,000] 45°856'000| —-21.4|  45°168'000| 4c’ acto | Victoria... ---- 1,885,749}  1,685,749| +11.9| 1,823,978} 1,505,190 
$.C.—Charleston| *2'200;000|  2'138'021/ +219! 2'260'116 45,461,000 | London---___-_- 2'846,414| 2.775,030/ +2.6) 2,252,815 1,969,712 
Md.—Baltimore.| 87,011,550| 88,283,213] —-1.4 95,317,045 87°777.562  PAmonton.-.-.. yoy Me Be RR yy BR 
Be Wamines| Hioeaor| Basan! Dot) SeStvo| Soteeder Beh wgig| Saute Fa Sieesaes Ase at 
Total (6cities)| 151,581,100, 162,953,963 —6.0| 172,222,788! 164,094,551 Hee ee scie 1 802,962 1 4581637 $3337 1 440:533 1 099.048 
PO Sa, ET, TE - | Moose Jaw-_----|  1,112/827| 1,044,057) +6.6 782.687 "875,242 
‘Tenn.—Chatt'ga.| 7.358,093|""'7,119.253|" 43.4] 7,143,805| 6,273,001 Brantford... --- a ey le nee fd 
Knoxville...... #2'750, 2'706'343| 41.61 sinantasn| «—oag2:081 Fort William _—- $33,987 789,520} +5.6) 587,808 727,570 
a 19'908:452| 201087023; to's] 13°002-480) 2.945.590 New Westminster 672,883 630,873, +6.7 571,213 419,699 
.—Atlante...| 45,568:484| 46°135'664| 13} dg'ouy ag] 18:852.347 Medicine Hat. - - 432,041 232.981) +85.4 190,346 200,389 
— 1437.45] 1,000,470] 37°81 9°141'es0| 3" 083 Peterborough _- 837,521 694,570) +20.6 688,873 701,120 
Macon ——----- 1,608,738] 1,768:152| —-3.9| 1'462'358| 1'345'508 fs le gga my od can aaal ane oun ore Su5'8i7 
, — : 462, 1345, tchener_______ 1,268,363 954,103) +32.9 1517 
ene-- a a a a a ’ ’ ’ ’ . ae 
Fla. rack’ nvilie. 17,438, Bie, i P , F . 4,938,778 3,746,463; +31.8 3,405,168 2,226,886 
ohne a Accaeel. -KaERae ee 53.022,088| 31-083.179 Prinee Albert. --- 370,033 300,977, +22.9| 317,111 261.810 
Ala.—Birming’m.| 20,204,192| 21,530,245 —6.2| 24770.613| 24'326.000 Moncton-------- eas aan] fa “or'ave 148/128 
oe 1:250:929| 1.727'481| —27°6|  “a'gieeana| 74'380:000 = Kingston_--- - -- 702,993 6538,311| +7.6 497.376 448,128 
Miss.—Jackson __ 2,025,954 1,434,133) +41.3 1.724.537 1.161.000 Chatham _____-- 686,664 726,309) —5.5) = --------| —-------- 
Vieksburg_----| - 385.004 324,751] —12.2 re | ee e---5~--0s Bn Mess nce, Eline: Maat MO shia 
.—New Orleans 394,933) 54,674,526) —5.0| 57,067,235, 53,081,618 Total (31 cities)' 410,414,860| 307,085,628! +33.6| 285,056,384| 236,570,787 
Total (13 cities)| 174,707,067| 187,992,037 —8.8! 238,885,690! 204,130,265 a No longer report clearings. b Do not respond to requests for figures. c Week 


* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
! eb. 8 1928: 


GOLD. 

The Bank of England gold reserve against notes amounted to£154, 
$98,200 on the ist inst. (as compared with £155,294,670 on the previous 
Wednesday), an increase of £1,091,885 since April 29 1925—when an 
effective gold standard was resumed. The total based upon the daily 
movements announced by the Bank showed a loss of £2,605,000 during the 
same period; the more favorable figures arise from the return of gold from 
circulation. Out of the £862,000 bar gold available yesterday in the open 
market, £250,000 was taken for a destination not disclosed, £110,000 for 
he home and continental trade and £82,000 for India and the Straits 
Settlements. Nearly all the balance was bought by the Bank of England, 
as shown below. The following movements of gold to and from the Bank 
of England have been announced: 


Feb.2. Feb.3. Feb.4. Feb.6. Feb.7. Fed. 8. 
Received - ...... Nil £500,000 Nil Nil 4,000 Nil 
Withdrawn. __- Nil Nil Nil £10,000 Nil 46,000 


The above figures show a net influx of £858,000 during the week under 
review. The receipt on the 3d inst. consisted of sovereigns ‘‘released from 
set aside account South Africa,’ and that yesterday of bar gold from 
South Africa. The £56,000 sovereigns withdrawn were destined as follows: 
India, £46,000, and Spain, £10,000. The following were the United King- 
dom imports and exports of gold registered in the week ended the Ist inst.: 





Imports. Exports. 
Russia (U.8.8.R.)_.....-- pe RO BR ee ee 28,560 
British West Africa____-_-_- OR aaa 34,000 
British South Africa-_-- --_-  *. eh 7/ eee ee 27 .600 
Other countries___..._.__- 151 British India__.___.__.._- 39, 
Other countries __.__..._.- 14,413 
£598,190 £143,573 


New York reports the shipment of $1,000,000 gold to Argentina during 
the week ended the 7th inst. The following figures (in lacs of rupees) 
relate to India’s foreign trade during the calendar year 1927: 


Imports of merchandise on private account__._......___._._____- 246,88 
Exports, including re-exports, of merchandise on private account___326,57 
a ns A as cle as dacs ss ib can oesiesh A dedcsinsy ae ee yard 
a ae Satins carintin mista ae 15 
Pek kt BO ee ee Ee eee 


Total visible balance of trade—in favor of India_----.......------ 50 
Net balance on remittance of funds—against India___._.___________. 33 
SILVER. 


The movements of the price during the week have been languid. A 
certain amount of reluctance to sell arose when the forward quotation fell 
to 26d.; on the other hand, buying has been far from energetic in pursuing 
any recovery. India has not operated much here; most of the business has 
come from China, which has worked both ways. America has often been 
a Seller at the price. The difference between the prices for cash and forward 
delivery has disappeared owing to the abundance of stocks in London. 
The following were the United Kingdom imports and exports of silver 
registered in the week ended the 1st inst.: 





Imports Exports. 
we, a oe Fe ee £31,750 Miscellaneous -__-__--__--- £15,520 
pO Se ae ae ae 175,682 
Other countries__________- 16,593 
£224,025 £15,520 
INDIAN CURRENCY RETURNS. 

_ (Un Lacs of Rupees.) Jan. 15. Jan. 22. Jan. 31. 
DO A AEN iia a rs wien eine mse 18568 18628 18602 
Silver coin and bullion in India___________- 10659 10619 10593 
Silver coin and bullion out of India_______. —---- a ae aecae ab 
Gold coin and bullion in India__________._- 2976 2976 2976 
Gold coin and bullion out of India________. —-_-- aS aii 
Securities (Indian Gevernment)___________ 3790 3790 3789 
Securities (British Government)__________-_ 343 443 444 
Re I os dp cdnkewn tenn 800 800 800 


The stock in Shanghai on the 4th inst. consisted of about 51,800,000 
ounces in sycee, $79,900,000 and 3,700 silver bars, as compared with about 
50,500,000 ounces in sycee, $81,800,000 and 3,520 silver bars on the 


28th ult. Quotations during the week: 

——Bar Silrer per oz. std.—— Bar Gold 

Cash. 2 Mos. per oz. Fine. 

OS Sr a ee a a ee 26 3-16d. 26 1-16d. 84s. 114d 
Na aa cect atin ances 26 kd. 26d. 84s. ll¥ed 
XS eee eae item 26% 26d. 84s. 114d. 
NR ER ae as se Soak ci sacs ots ae st ws we al 26 1-16d 26d. 84s. 11d. 
Sh a ee eae 26% 26 kd. 84s. 10d. 
SSS Aer ae 26 kd. 26 kd. 84s. ll‘ed. 
PE eS eee 26.125d. 26.052d. 84s. 11.2d 


The silver quotations to-day for cash and two months’ delivery respec- 
tively are the same as and 3-16d. above those fixed a week ago. 


We have also received this week the circular written under 
date of Feb. 15 1928: 





GOLD. 

The Bank of England gold reserve against notes amounted to £156-, 
725,310 on the 8th inst. (as compared with £154,998,200 on the previous 
Wednesday), an increase of £2,818,995 since April 29 1925, when an ef- 
fective gold standard wasresumed. Inthe open market yesterday £343,000 
bar gold was available. The home and continental trade took £128,000, 
India and the Straits Settlements £50,000, most of the remainder being 
bought by the Bank of England, as shown below. The following move- 
ments of gold to and from the Bank of England have been announced: 


Feb. 9. Feb.10. Feb. 11. Feb.13. Feb. 14. Feb. 15. 
Received ....... Nil Nil Nil Nil £132,000 Nil 
Withdrawn ----- Nil £5,000 Nil Nil Nil £23,000 


The above figures show a net influx of £104,000 during the week under 
review. The receipt on the 14th inst. was bar gold from South Africa. 
The £23,000 sovereigns withdrawn were destined for India. 

The following were the Un.ted Kingdom imperts and exports of gold 
registered in the week ended the 8th inst.: 


Imports. Exports 

British South Africa- - - - - - £878,861 Gwiteeriend.........-..:- £49,300 
Other countries____----- 3,184 Netnreriaiis. ...<..<....2 17,565 
SE. «7c nGeveaneonneews'é 5,000 

OO eee ere ee Cee 24,300 

ES eee ee 114,500 

Straits Settlements __------ 17,950 

Other countries. -....-.---.- 25.053 

£882,065 £263 ,668 


During the week ended the 14th inst. New York reported that $1,000,000 
gold had been engaged for shipment to Buenos Aires, and that $2,700,000 
gold had been received from Canada. It is also reported that $5,000,000 
gold of Russian origin is on the way to New York from Hamburg. 








The Transvaal gold output for January 1928 amounted to 843,857 fine 
ounces, as compared with 851,225 fine ounces for Decembre 1927 and 
839,782 fine ounces for January 1927. 


CURRENCY. 

The reconstruction of the Italian currency presents points of interest. 
An amount of 1,700,000,000 lire in 5 and 10 lira notes was originally issued 
(in addition to 400,000,000 lire in 25-lira notes withdrawn in 1926). ‘This 
paper issue of 1,700,000,000 lire is in process of replacement by new silver 
coins of the following weight and fineness: 

5-lira piece, weight 5 grammes, finesness .835 
10-lira piece, weight 10 grammes, fineness .835 
20-lira piece, weight 15 grammes, fineness .800 

All the material required for the mintage of the new pieces is derived 
from the recoinage of old coin as set out below: 

(1) About 93,500,000 lire in 5-lira pieces weighing 25 grammes, .900 fine, 


held by the Banca d'Italia and valued as gold in accordance with the terms 
of the Latin Monetary Union. 

(2) About 200,000,000 lire in 1 and 2 lira pieces weighing 5 and 10 grammes 
respectively, .835 fine, of which 191,000,000 were withdrawn by the Treas- 
py J = 1917 against 1 and 2 lira notes, the balance being held by the Banca 

"Italia. 


The former are convertible into 1,000,000,000 lire of the new 5 and 10 lira 
pieces and the latter into 700,000,000 lire of the new 20-lira pieces, together 
making the 1,700,000,600 lire required to replace the above mentioned 
notes. About 962,000,000 lire have already been replaced, and since some 
300 ,000 ,000 lire of the remainder are considered likely to have been lost or 
destroyed, the State will probably obtain a substantial surplus available 
for issue. 

SILVER. 

Owing to tightness of money in China and some speculative activity in 
the exchange, buying from that quarter stiffened the price of silver durin® 
the week, but on several days some Ghina operators worked the opposite 
way. The Indian Bazaars have been on the whole more inclined to sell 
than to buy. Business with America has not been brisk, as often operators 
there only offered silver when buyers had been satisfied here. The fol- 
lowing were the United Kingdom imports and exports of silver registered 
in the week ended the 8th inst.: 





Imports. Exports. 
A a tl itt ie i ran Wig 256.723 Werte InGia....«<nccnccns £327 .244 
Other countries____...._-- 7,556 Other countries_.......--- 18,502 
£64,279 £345,746 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Jan. 22. Jan. 31. Feb. 7. 
SOOO: Sh Gili hc cma cee eeu mau 18628 18602 18545 
Silver coin and bullion in India_-__--..----- 10619 10593 10537 
Silver coin and bullion out of India____-.-. ~--- iiaealll dame 
Gold coin and bullion in India_-_-_-..------- 2976 2976 2976 
Gold coin and bullion out of India___._.--. ---- chin i tane 
Securities (Indian Government) _---------- 3790 3789 3789 
Securities (British Government) - - - - ~~ ---- 443 444 443 
pee GE GRIDS 5 chs i SEs oc cme adnwane 800 


The stock in Shanghai on the 11th inst. consisted of about 51,800,000 
ounces of sycee, $79,600,000 and 4,200 silver bars, as compared with about 
51,800,000 ounces in sycee, $79,900,000 and 3,700 silver bars on the 4th 
inst. 


Quotations during the week: 


—Bar Silver per oz. std.— Bar Gold, 
Cash. y 





2 Mos. 2 ot. Fine. 
264d. 26 3-16d. 84s. 11 kd. 
26%d. 26 5-16d. 84s. ll ‘ed. 
.26 4d. 26 3-16d. 84s. 11d. 
-26%d. 26 %d. 84s. 114d. 
26 5-16d 26 516d. 84s. 10d. 
264d. 264d. 84s. lld. 
OO SE SS a 26.302d. 26.270d. 84s. 11.2d. 
The silver quotations to-day are e id. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb. 25. Feb. 27. Feb. 28. Feb.29. Mar.1. Mar. 2. 

Week Ending Mar. 2. Sat. Mon. Tues. Wed. Thars. Frit. 
Serre d26 3-16 26 3-16 26% 26 3-16 26% 26% 
Gold, per fine ounce-_--.------- 84.11% 84.11% 84.10% 84.11 84.11% 84.11% 
Consols, 24% per cents. -- - - -- ab antaee 55% 5511-16 55% 55% 55% 
0 Cen Cckabnen omnes 101% 101% 101% 101% 101%h% 
British, 434 per cents____._-.-- ------ 97% 97% 97% 97% 97% 
French Rentes (in Paris) fr _._. ------ 67.45 67.45 66.60 6640 66.75 
French War Loan (in Paris) fr. --.--- 87.50 87,80 87.80 87.50 87.45 


The price of silver in New York on the same days has been: 
57% 57% 57% 57% 87% 57 
x ex-interest. 








Commercial and Miscellaneous Aews 








w_ee 


Breadstuffs figures brought from page 1386.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 





























Recetpts at— | Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
\bbIs .196lbs.\bush. 60 lbs .\bush. 56 lbs. bush. 32 Ws bush 48lbs \bush 561s. 
Chicago--_-_- - | 213,000 183,000, 2,490,000 992,000 185,000 = 16, 
Minneapolis._|  -- ---- | 1,953,000 331,000 332, 437,000 94,000 
Duluth _ __ __- ae ie 3,000 4; 1,000, 189,000 
Milwaukee...| 46,000) 23,000 251,000 55,000! 204,000 11,000 
Tees. ..--. eee | 171,000 16,000, A | ie | 4,000 
ES ee: 31,000 26,000) Pe eee 2,000 
Indianapolis. ee 49,000 210,000; 164,000 ‘ i 1,000 
St. Louis__..| 120,000 441,000 741,000 424,000, 19,000 -....- 
Peoria. ___--- 9,000 13,000 687,000 164,000, 57,000 ----.-- 
KansasCity..|  ------ 587,000 1,401,000 REDE: ae Se i ee 
Omaha. - - --- ___..| 213,000 1,099,000 PRISER: See HOR 
St. Josenh__ - | 104,000 371,000 Se, et cc eiiatate 
Wichita ____- Me Oe 303,000 59,000 EIR, Seen atte 
Sioux City...| ------ 38,000 253,000 ee) ee ates. 
Total week '28 458,000 5,081,000 7,938,000, 2,451,000 903,000; 317,000 
Phan week '27, 430,000, 4,413,000 6,597,000 2,153,000 591,000, 464,000 
Same week '26 375,000, 3,368,000, 6,344,000 2,641,000 504,000 168,000 
Since Aug. 1— | | | 
"elie ea 14,363,000 340,375,000 183,834,000 97,992,000 20,061,000;30,959,000 
eee. . asc 14,202,000 250,512,000 146,569,000 95,957,000 12,369,000.22,549,000 
1935_....- 13,712,000 256, 187.000 153,478,000 159,994,000 57,967 ,600 18,328,000 
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Total receipts of flour and grain at the seaboard ports for Wheat. | Corn. 
the week ended Saturday, Feb. 25, follow: Exports. 1927-28. | 1926-27. | 1927-28. 1926-27. 
| Week Since Since | Week Since Since 
ee eee | ee fT | Oa Oats. | Barley. | Rye. Feb. 24.| July. | Julyl. | Fed. 24.) Julyl. | July 1. 
els. | Bushels. Bushels. Bushels. | Bushels. | Bushels. | 
Bushels. | Bushels. | Bushels. | Bushels. Bushels. Bushels. 
Pertland nie; 1P%:000 728.000 141,000, 88,000, 304.000, 47.000 | North Amer-| 6,668,000/339, 188,000343,599,000 870,000 ,7:983.000) 2,979,000 
Philadelphia..; 37,000 342,000. ------,__.-..- ere © eves Black Ses...| 98.000 9,345,000 26.413.005) | =. --- 4.219.000 22. 313,090 
‘ ‘000 «40.000 «(4.0001 247.0001 1.000 Argentina__.| 5,4: 000 49,292,000, 1,252, 600 208° 566,000 
— | Oe Ct« ae Sra, See: tae Australia --- 1,392,000 40,535.00, 42,720,000." S  :Seehiesall-.4¥ canine 
leana* 4 000 y $ 27 000 pips aie me Ce ap dinmete 0,000 bee owl ‘celina indingiaaaish 
Geren | SA See naeee ee) irc] 7222 | Om. commer = 0 23080,000 17:465, 000 611,000 16,749,000, 2,101,000 
: 006 ; ,000) , 
St John NB. 53.000 408.000 he a 104,000 wi. poe 194°000 Total. _..- 14,076,000 504,949,000 493,904,000| 2,733,000 247,517,000)196,348,000 
Boston... .. 32,000 44,000 1,000 MME’ “Sanutal. ‘eqsses 
Total week ‘28 417,000, 1,802,000 533,000 323,000, 745,000 243.000|__ National Banks.—The following information. regarding 
Since Jan 1'28 3,757,000, 20,815,000, 4,094,000 i ne 5,568,000 2,016,000 | national banks is from the office of the Comptroller of the 











Week 1927--. 403,000) 2,975,000) 
Since Jan 1'27' 3,463,000) 39.374,000) 


780,000 


242,000 000) 283,006 64 
1,830,000 2,857,000) 8,274,000 1,842,000 


000) 


,000 





* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports f rom the several seaboard ports for the week 
ending Saturday, Feb. 25 1928, are shown in the annexed 





























statement: 

Exports from— Wheat. Corn. Flour. Oats Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
I Bel nws cwseen 864,505) 42,914 77,064) 100,918) -.-.-..- 277,250 
DP Piccmeen . sikebal,.meceande Li caeeewh meine tinea 
Dc ce cisnbasal: <mieawan. debiad DA” pebantt, @babeat sasinee 
Philadelphia... --.- 175,000} 43,000 nee ETO -sadene 
Bailtimore.........- Se) Saaiedk  Bekedid .seltaadl » wesaea 60,000 
( es 2,000 CF ae eee eee eee 
DP scevsnel > saunas 45,000 14,000 aphaesl “sawnen 
CP itcthoacsel  \aaiwae 452,000 Sieger Bees ae 
8t. John, N. B___--- 408,000;  ...--- 53,000} 104,000) 194,000) 171.000 
Dn waradsmean diame -badawe TIGEEE) hibaanl <ietdecdth: Sanen 
eee E:...ccktimah, camera. -metioas 124,000, 125,000 
Total week 1928__| 2,086,505 634,914) 171.064) 208,918 335,000 633,250 
Same week 1927__._! 3,710,765! 189,265! 199,209 79,872' 317.562! 965,104 





The destination of these 
July 1 1927 is as below: 


exports for the week and since 





























Flour. Wheat. | Corn. 
Ezports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Feb. 25, July 1 Feb. 25 July 1 Feb. 25 July 1 
1928. 1927. 1928. 1927. 1928. 1927. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom-.| 93,839) 2,725,874 921,504) 58,698,918 87.000) 1,051,895 
Continent. -. ~~ -- 50,075) 4,023,240) 1,165,001 '121,956.745| 628,914) 2,730,928 
So. & Cent. Amer 2,000 S0G.GG6 30s Saccse 214,000 19, 208,000 
West Indies- - -- -- 12,000 Sea | wskase . oo a 529,000 
Brit. No.Am.Cols. eS See, Pee Te re Le eee 
Other countries._.| 13,150 a ee ee ae er 
Total 1928_.... 171,064! 7,862,744) 2,086,505'181,957,666| 634,914) 4,519,823 
Total 1927___-_- 199,209| 8,635,758! 3,710,765 213,078,435| 189,265) 3,485,173 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, I eb. 


25, were as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley 
United States— bush. bush. bus. bush. bush, 
New we ote MP Ra 526,000 55,000 103,000 130,000 153,000 
ht kite biter a wei bars oO ae 7,000 2,000 9.000 
Philadelphia Ss etesiidale aaa ands 551,000 333,000 88,000 95,000 3.000 
Baltimore. .......-- -- 747,000 d 63,000 42,000 383,000 
New Orleans.....-...---. 579.000 711,000 97,000 oa. 3 waanas 
NS ona neddincimme 770,000 i, 10,000 35,000 
i. lg a 1,987 .000 264,000 223,000 7.000 49,000 
nnd thn oacvkun de 3,659,000 714,000 1,893,000 220,000 279,000 
= | b@bGhe | eeecetcn  ceuseate ib ia cmie 
aa eda denice nse 1,827 .000 81,000 205,000 4,000 6,000 
‘si ee nn sues: mecten " geeces © © gees 
BE bdvatbocahowina 249,000 9,0 52,000 18,000 24,000 
Cath diacecnedane 3,560,000 12,347,000 4,934,000 621,000 127,000 
" RE ctcemenians a.» avineaae de EE. etna ic tee oo tee 
po 12,000 2,421,000 1,372,000 21,000 120,000 
- RS SS ae ee eee Re = 
FO Ser eT ee 382,000 2,393,000 191,000 
- | eee ee Saeet  ee ee eee 
Minneapolis. .........-- 20,134,000 2,425,000 7,639,000 428,000 569.000 
SS ctctuenmaweers 333,000 333,000 a 8 83—$s a&iwmne 12,000 
cs aa ie ian 1,004,000 1,338,000 644,000 6,000 107,000 
i ls ae 9.788.000 8,424,000 260.000 102,000 180,000 
_. Se eeesepes 2,883,000 538,000 ES steko. siete 
St Joseph, Mo....-..-.. 600.000 1,128,000 BEAU) dealeated, >. ~ sada 
eg ie cin tat 3,000 118,000 ee eee 
Indianapolis. ........... 595,000 1,167.000 264,000 arr 
PP SESE eer »743,000 4,307,000 1,448,000 51,000 70,000 
On Canal and River --.-_-- Pe. ~ cehate. . sore © eee 20,000 
Total Feb. 25 1928. -_.73,379,000 37,936,000 20,406,000 4,223,000 2,337,000 
Total Feb. 17 1928___.74,217,000 38,455,000 20,823,000 4,177,000 2,292,000 
Total Feb 26 1927___.54, 883,000 45,103,000 43,454,000 13.910.000 3,775,000 


Note.—Bonded grain not included above: 
Boston, 30,000; Buffalo, 25,000; Buffalo, afloat, 85,000: total, 


against 171,000 bushels in 1927. 
395,000; total, 


195,000: 


1,742,000 bushels, against 1,656,000 bushels in 1927. 


Oats—New York, 163,000 bushels: 
303,000 bushels, 


Barley—New York, 460,000 bushels; Buffalo, 
383,000; Buffalo afloat, 274,000; Duluth afloat, 35,000: Canal, 


on ,Lakes, 





New York, 2,674 ‘000 bushels; Boston, 767, 000: Philadelphia, 2,103,000; Rattner. 
2,203,000; Buffalo, 7,755,000; Buffalo, afloat, 3,591,000: Duiuth, 323,000; Erie, 


595,000; on Lakes, 1,813 ,000; Canal, 209,000; total, 


9,004,000 bushels in 1927. 


22,033,000 bushels, against 








wee 
er 3. BUG sn nden 2. ot ee 844,000 214,000 422,000 
mn William & Pt. Arthur_55. io: 7 Sie 1,902,000 2,468,000 2,842,000 
y en ee ck Ee eee ee 
Other Canadian. .._.___-  ¢ 0 Se 250,000 526,000 497,000 
Total Feb. 25 1928_....75.209,000 ______ 2,996.0 ‘ ‘ 
Total Feb. 18 1928__..74,892,000  ______ 3°070,000 HOT 3:708,000 
Total Feb. 26 1927__..56,067,000 -____. 7,831,000 2,859,000 6,234,009 
Summary— 
DERE ap od oocccnane 73,379,000 37,936,000 20,406,000 4,223,000 2,337,000 
Geeta ccttancscay 75,209,000 -..... 2,996,000 3,208,000 3,761,000 
Total Feb. 25 1928-_ -_148,588,000 37,936,000 23,402,000 7,431,000 6. 098,000 


Total Feb. 18 1928_ _- 149,109,000 38,455,000 23,893,000 
Total Feb. 26 1927--.110,950,000 45,103,000 51,285,000 


,000 
16,769,000 10°08: 000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Feb. 24, and since July 1 1927 and 1926, 
are shown in the following: 





























Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 


Feb. 


Correspondent, Rupert A. 
Feb. 


Correspondent, 
Drexel Park, Pa 


Arthur C. 
Feb. 
Feb. 


Correspondent, 8. A. T 


21—The First National Bank of Gurdon, Ark 
21—The Nationa! Bank of Upper Darby 


24—The American National Bank of Mobile, Ala 


Stuart Gurdon, ,”. Ser 


Pa 
Wilson, 527 Irvington Rd., 


onsmeire, Mobile, Ala. 
24—The First National Bank of Marion, 8. Dak 


Correspondent, Dr. Isaac P. Tieszen, Marion, 8S. Dak. 
APPLICATION TO COVERT APPROVED. 


Feb. 


21—The First National Bank of Bangor, Wis 


Conversion of Bangor State Bank, Bangor, Wis. 
CHARTERS ISSUED. 


Feb. 


24—The Brookings National Bank, Brookings, 8. Dak 


President, James Grady; Cashier, Eaton R. Johnson. 
CHANGE OF TITLE. 


Feb. 


23—The Second National Bank of Cortland, New York, to 


“Second National Bank & Trust Co. of Cortiand.”’ 
VOLUNTARY LIQUIDATIONS 


Feb. 
Effective Feb. 15 1928. 
Barton, Bertram, 
Bank. Bertram, Texas 
Feb. 
Effective Feb. 
Corey, 


14 1928. 


20—The First National Bank of Bertram, Texa 


20—The Hibbing National Bank, Hibbing, Minn 


Liquidatirg agent, Walker 


Texas. Absorbed by Farmers State 


Liquidating committee, C. F. 
Peter McHardy, George Lerch, 
and D.B. Fuller. Hibbing, Minn. 


W. G. Brown, 
Absorbed by The First 


National Bank of Hibbing, No. 5745 


Feb. 
Effective Feb. 7 
Townsend, Jr., 
port Trust Co., 


1928. 


Feb. 
Effective Dec. 
decker, 


12 1927. 


21—The Newport National Bank, Newport, Del 
Liquidating agent, 
Wilmington. Del 
Newport, Del 
25—The Commercia! National Bank oe ane: OO. ccsues 
Liquidating agent, A. H. Ley- 
San Francisco, Calif. 


, George L. 
Succeeded by New- 


Absor by Security 


Bank & Trust Co of pipes Calif. 


Feb. 
Effective Feb. 
Aldwell, 


9 1928. 


25—The Centra! National Bank of Pasadena, Calif-------- 
Liquidating agent, Edward C. 
San Francisco, Calif. 


Absorbed by Bank of 


Italy National Trust & Savings Association. San Fran- 


cisco. Calif. 


$25,000 


BRANCHES AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 
Feb. 21—The Nationa! City Bank of New York, N. 
Locations of branches—Vicinity of 2481 Creston Ave., 


Bronx. 


York City. 


Vicinity of 2861-2865 Broadway (North west cor- 
nor 111th St. and Broadway). 


Both located in New 








Auction Sales.— 


Among other securities, the following, 


not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


of this week: 


da 
By Adrian H. Muller & Sons, New York: 


Shares. Stocks. 

9,334 High Pines, Inc $35 lot 

38,000 Pittsburg Idaho Co.; 244,544 
Wilbert Mining Co., Ltd., par 


$ per sh.| Shares. 
i 
| 


| 
> 
| 


$100 lot! 


50¢ 
9 Oriental Leather Goods Co., Inc_$25 lot | 
$2,000 Apperson Brus. Automobile | 


Stocks. $ per sh. 
Municipal Trust ownership, ser. 
10 5%% bonds, May 1 1928; 


1 Rand Mines, Ltd., Amer. shs., 
par 124s." 1 Mexican Nor. Min. 
& Ry. common, no par 


$875 
83 Old Colony Woolen Milis wate 


5 lot 


Co. Ist 7s, Oct. 1 1925 ctf. dep.; ES lot 
$2.000 Connecticut Brass & Mig. 200 Century Steel Co. of Amer. 
Corp. 2-yr. conv. 6s, Nov. 1 1919; SS, eee lot 
$1.000 St. Lucie County, Fla., St. 7 Plymouth Rubber Co., Inc., 7% 
Lucie Riv. Drain. Dist. 6s, Nov. 1 EE ee = $301 lot 
1927; $2,000 Texas Bitulithic Co., 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per share.| Shares. Stocks. $ per share. 

6 R. L. Dollings Co., par $50--_-_--- $1 lot |3 Mitten M. & M. Bk. & Tr. Co., 

& Amer. Bronze Corp.....-....-.- $1 lot RG TR ES I AT IE: 116 

5 McCambridge Co., 2 Hare & |$ Union Bank & Tr. Co__-------- 355 
OO) Oe eae $6 lot | 10 Logan Bank & Tr. Co., par $50. 93 

5 Manayunk Nat. Bank.-_-......- 610 |40 Logan Bank & Tr. Co., par $50. 92% 

20 First Nat. Bank of Phila_-_-_-_--- 561 110 William Penn Title & tr. Ges, 

15 Corn Exchange Nat. Bank-_---- eRe eae eee 

25 Nor. Phila. Trust Co., par $50--456 {10 William Penn Title & Tr. Co., 


45 Nor. Phila. Tr. Co., par $50__..456 
26 Finance Co. of Pa., Ist pref._..617 
26 Finance Co. of Pa., 2d pref 
25 Bankers Trust Ce., par $50_-_---. 
5 Manayunk Trust Co., par $25_-.200 
2 Tioga Trust Co., par $50... _.--- 155 
Lancaster Ave. Title & Trust, par 
$50, as follows: 20 at 9144; 10 at 
88 4: 5 at 88; 5 at 87%: 5 at 87. 
5 Guarantee Tr. & Safe Dep. Co_-_.470 
6 69th St. Term. Title & Tr. Co., 
ff eee eee ee ee 
5 Broad St. Tr. Co., par $50.__.-. 
5 Broad St. Trust Co., par $50___. 90 


11 Fairhill Trust Co., par $50_--.-- 65% 
4 Provident Trust Co.__......---- 1% 
2-10 Market St. Title & Trust Co., 

“ - Seeae ee eee 475 
5 Glenside Trust Co., par $50_---- 60 


10 Glenside Trust Co., par $50_.-- 60 
10 West Jersey-Parkside Trust Co., 
Camden, N. J 340 
5 Hammonton (N. J.) Trust Co_-.-.211 
1 Equitable Trust Co. of Wilming- 
> See eee eae 
3 Nat. Bank of Nor. Phila__-_--.--- 
ee oodland Ave. State Bank, par 
1 First Nat. Bank & Tr. Co., Mer- 
a ee eee eee 
5 Amer. Nat. Bank, Camden, N. J_161 


| 


5 a Title & Tr. C 
2 Franklin Trust Co 


10 Camden Safe Dep. & Tr. Co.-_-- 


15 wa Coal & Nav 


with scrip 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh. 
4 Buff. Niag. & East. Pow., no par. 35% 
| 500 Chaput Hughes, par $1_-_-.-..-- Oc 
168 Prisma, Tme., BO paF. -......--- $1 lot 





Per 
$1, 300 Reading Co. ref. 5s “A, en 
$600 Phila. & Reading Coal & Iron ri 
1 


15 Metropolitan Tr. Co., par sr 950.138 
50 John B. Stetson Co., com., toe 


EEL Coen eee 02% 

56 Bay B. Stetson Co., com., no 

51 PP hiiadelphia Bourse, com., par 
Sees eee 35% 

12 —-, & Southwark Pass. 
RS OE RN Oe, 2 8 257% 

24 a & 34 Sts. Pass. Ry.........- 180 

20 2d & 3d Sts. Pass. Ry__-..---- 177% 

10 Lancaster Ave. Mtge. Guaran- 
ge a 2 eee 7% 

3 Germantown Pass. Ry_-_-------- 
Rights— $ per ht . 
16 Tenth National Bank.-_._------ 91% 


1-3 Nat. Bank of Germantown. -_-.340 


Ss (Sol. EEE 1% 
Ss SS ee 0 
Shares. Stocks. $3 per sh. 

2 vo a aaa & East. Power, pref., - 
we eww ewww nnn nenenn- % 
500 “Gold Rot Mines, par $1_----- lc. 
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By R. L 
Shares. , Day & Co B 
> ee Natio -» Boston: 
) National ettonal Bank. . $ per sh.| Shares 
15 ton (Mass. and Bank_....- 145 |5 Co - Stocks 
Ludlow a nee 505 an. & Pessemoe oo 
10 Lancaster Mills, ssnmesins, 2 "Saco Lowell Shope, e Riv. Ri Name of Ci 
Hi 4 So an. 94 xe... ‘om 
1 ll Mie” tetera <> patie 13 Bae we Terminal ~ 96 pret.....s ~- Chath an FA poe 2 
+4 Androscoggin Siig 77 me 3° (\Sdonnes Fire Ins Cnn soasoa-- i048 ow wey SF al ie en Bh. . |Payable. Pry oe > 
# Galon Se R. Now it 7074| see Oy eee Chemical National (bi Va beatin: Fa = 
well RR. 7719530 Boston Wov Provision Go_222117 Public Nat. Ben al (bi-monthly) ----—- os (abe: Sicmeuane 
B ao) Stage: oF Te 125% | Co. camenca.. Hose & ----117%4 Nat. Bank k of (quar.)...._.- 4 pr. 2|*Hold of rec. Mar 
y Wise, H Rights— mon..... Rubber Seaboard Nati & Trust Co \ eee ERE RE 4 Mar. 1| H ers of rec. Mar. 15 
aos , Hobbs & Arnold, \4 Lynn G. & El ose ae onal (@uat.)-cc-ceeeees o% Ae s Holders of ree. Feb. 20a 
A nen | pan ca SRE r. of rec. Mar. 
Pe Sa, man, anh” ¢ nea Ce q* VABe 3] Heke ee. Mee: 2 
0 Nat. Shawmut. well es ufactur e Italiana 1 ers of rec. P 
ap nopwasneagoes . Stocks. United ‘ers (quar. Tr. . Mar. 
25 Connecticut ut Bk., Bomscnnece 30 Edison as o ‘ States (q ‘) tanec (qu.)..| #2% [Apr 23 
28 “Con li lis Co., oa 4 Pu Mare par os eee, sh, - bidsitscidnacounees oat Apr. 2 *Holders of rec. M 
ills Co..  ieeieietaeted-deed 5 Lamso . Tucker Co.. pref... 4 69 scellaneou Shite | Apr. 2\* olders of rec. ar. 5 
90° Ocean, tae com. class B, 16 Peciee diene -» Dref...-.. 4 | Allied Ch “ Molten ot te. Saar 31 
ee elite N Corp. -- 91 Alles emical & rec. Mar 
20 Conn. Mills Co. com. class “A pm ek Natural Gas —— / Pe eg Nang , Did. * 
20 (ened ae. class A .| 15 Edison Eec. mt Seve c. 8% a Art Works com. (quar.) (qu.)-| 1% |A 
20 Amer. L: ut Mills Go., Ist pref... 30¢ v.t.c., par $ Ill. Co. mee oe lot... —— Bank N 8, com. & pref.(qu.) *50c pr. 2}| Hold 
graves ‘Mills. Co., com — pe iz : units sFtuel Pinas ete PR rye, (quar — eens as. J] Us nd 2 *Holders of rec. Mar. 14 
Thr com. Har- unit Fi samen Cara, at can Jenccce : )e-e- r. 15 of r ¢ 
Ered Go po eo Ka 1o'verbank Trust sce Cars SN | America Can, pra ata vier" neg Ss Mar. 31 
ae nit- | ileox C st (trust ctf.)-... 40 Sdamuimetertn com. (quar.).. 1% |Apr. 2} Mar. to Mar. 
26 West oe ford Mills, 5 Amer. 8 omb Co.. cl ctf.)---. 10 Common ( ufacturing, con (quar.) jaan Apr. 2] E ar. 6 +t ar. 20 
Dimatiidiie os -- ® oe old oO Mar 
26 West Boylston Mig. Co., cor OE hay ag. ean Fountain One. i-2. 1 Goaubin tars. me “Veear 31 of tadar, 84 ers of rec - 20 
60 pperell N g. Co., com. 4 lot rust ckwire SB Oi cies Com ee ee -| *1 = ‘|Mar Holders . Mar. 16 
wm: Whitman hb-gos-- 107 ax-div 500 ist certificates. Steel Co. Preterred Sete rae a Suly a Pee a =. oe 2 
20 Boo ., pret .| mon il & Gas Go. co $150 ferred Nawconeneaeseeeeces * ct. 1* ers of rec. 1 
t Mi <9 on, par $ as C lot P (quar.)-...-------------- 1 Hold ec. Jun 
50 lis... 20 N Acne ‘0. com- referr \ setae renee Dec. ers e165 
7 tn wn 122 ane 63 nd ee Souer Asean, on *” $41 Peclaeed (quar.)...---------+----- a My |Mar. Hf s Holders of a Sept. 15 
35 bee pa Ree rn -: s ferred ngland Power Ass'n, pret. oo — Steel areas oni ee 1 aoe of ree. ao 4 
41 see Willige non § Wilean Goud Oo. % pre- referr 55 “sana” Gams ct ers of rec. -15 
et Bt Mie Gonna 1534) 30 fubmarne goa “gage LioM emtiv eee waaay “HA, [Pee gil smeiaere ree. Sept. 18 
10 Bhacietoes akhne Os. aoe 17%-173 Grea: onal Co.. tor 088... 1 tos & R , pref. (quar.)...... one Ape. Bee rs of rec. : 
° : % t North 0., par $25 Autoe ub. Prod quar.) - -| *1%4 |M Holders - Dec. 15 
an ms Vall. 0. &” pref... 77 $25 .. ern Pape “> 6% |B ar Co. fo gg i ar. 31/*H be 
ere. }. & E 75. New Bedford r Co., elgo , pref. -, com. % |A olders pr. 2 
a GS ele Somucusmaie oy ko ogee hoe *2|"Holder of res: Mar 3p 
olyoke Mutual Fire ins.” “Fi ios | ee S gaegiesi v. | Beneficial Loan Soe iy >) aie so) ty ieee d pe ele i wes 
1 unit First P ‘ire Ins. Co.. 7 Hy ‘First Natio ae 98 Sone Ajeninum & Bre quar) --noeonen #500 ae Holders of rec. Mar. ; 
22 Plymouth yt Trust 125 éx-aiv.| >. & a bagge yee $ per ‘Se Ss Co rass (quar.) Kea og 2°: Mar : “Holders P| oo oo ; 
estone F 5 0 |$443.000 ndepos....-- Bran erymser CO... ------220---- MclApr. older far. 1 
soe Sarde, Co., wel... 96 = Octave Mi —— 13% Brandram-Henderson, wpog nonaennnns $1 rt *Holders pe rec. Feb. 30 
Graton & K r Co., com., par $2 90 |$1 onv. 78, due J nes Co. Ist m er cent. | Bunk anufacturing, td., pref. (qu.)- 50c.!Apr. 16] Mar. 24 rec. Mar. 15 
as Go. an.. $25 32% 00 ay oa hg elena es eee Geese cl. A a 1% JApr. 16] Mar. 24 to Apr. 15 
‘ome 17 orcester) 6 48 vice Garage nam Terminal. com. ( in. & Cone-(aii| #250. Apr. 2| Holders of en: Sed 
, y 1955 Cusine Gana, joan 3... s25c.|Mar. 5/* ers of rec. 1 
7 Debe (payable i _ Perse wy 50c.| Mar. Holders of . Mar. 15a 
Divi D 90 & int. | B nture st n com. stock) ---- *50c .| 5|*Hold rec. Feb 
_, Dividends are IVIDENDS. Rey eee ae feaee oe oe 
irst we brin grouped in two Byers = Puneet cigs. pref. (quar.)..-- es) Agr. 11] tHolders of rec. Mar. 30 
calnd. Guk, Seek ws tole separate tables. I Cambria Ironton — 136 JADE. 2] Holders of Feo. Mar. 30 
which p en ividend . In the] Cane MOD nn annnennnen *90c.|Apr.. elkciaaes af tax’ Mar. 16 
we we fo ; s ann ‘anadian Bank oa a. *$1 OR eniees co ae, ao 
vile Got pet Sectle veorinal iad: oi, Caan Falroanaa Morse pret.) 2-~ 4, {ABE 18 “Holders of Fee Mar. 2 
ot yet b previ able, i Se en a iy epee JApr. chdeen al tas, Waar 15 
— ee i iousl ,» in it and sec orp., Com. (quar.)- h3 . 1*H of rec. M 
The dividends enn n paid. y announced, but ae Cola oe an =. tenet) (quar.)-| $1 ~~ 15 Holders ma oan Saas 31 
oune . ’ C sia international tata voces Sec lace. il dee rec. Feb. 
ed this week are: cerca Credit Caco (aia bons esitslAr: 2 (Holders of tes. Mar 1s 
Name of . 7% first preferred (quar. we hee A olders of Fes. Mar. 18 
Compa preferr quar.) ---| 4 |M Hold ec. Mar. 1 
ny. Per Ww Preferred ed (quar.)..--.---- 1 ar.3l] H ers of rec 2 
R C hen Comm B (quar Panadanreces 4% |Mar. ulders of rec. Mar. 13 
Erie & FI nw ay (Steam ‘ent. |Payable. Books Clo 7% — Invest. me LOT OME 1% |Mar 31) Holders S rec. Mar. 106 
—— urgh (quar.) )- Days p Ae rl se un cane gama (qu.)-- ea Mar. 3 | rene of = ped 10a 
a Pacific (quar.).....--------- . Congress preferred (quar.)... en Oc.|Apr. olders of rec. ar. 10a 
Pittsburg (quar.) . .- .|Mar. 1 gress Cigar 3 “abalananepainte 1% |Apr. i] Holders of ree. Mar. | 
eleiad tamer. om & Chic., com. (qu) ros | fe oe = otitis ase aise oud “si” Apr. Holders of ree. Mar. ibe 
ee 7 . (qu)} * - 2 of rec. - 296 urti: nies Gal eas Mar. olders 0} r - 15a 
A Soon oi lane. 3 aa aee, Mar. 10 tis Publishing, com (quar). 22 <2 #25¢.|Mar. 30|*Holders of rec. Mar. sa 
mer. Ges & Tes, Utilities. 4 \Apr. 3 *Holders = rec. Mar. > Denison Monee . (monthly) - ..-- Kt. Apr. 2 Me peo sa of rec. ome 14 
Preferred -, com. ( of rec. 4 Deb REE) wa nn anno .)Mar olders of : 14 
American (quar.) quar.) - Mar.10 | D enture stoc ng, pref _---| *50c . 21*H rec. M 
ee yan gC Rie ; k . (quar .|Mar olders of ar. 20a 
Sener th ag ge Eg 25c./Apr Dorel & Cis (quar.) . )--| *1% . 10) *Hold rec. Feb. 
dro-E . ef. (quar.)....... $1.50 . 2) Hol inkler H eland Nav. (quar)... * May 1\* ers of r 20 
Seven - lectric, 6 oon- May 1 olders of rec De otels, In av. (quar.) --| 3 M Holders ec. Feb. 20 
Brasilien Ts cent pref. ( % on (qu.) - $1.75 Mar. 1 Holders of r . Mar. 10 — Stores c., class A (qu oocce 2 A ay 1)*Holde of rec. Apr. 20 
power Lt. & Pr quar.).-.. -| #14 |Apr. Holders ec. Apr. 9 ra! er Corporati Ltd. (quar ar.)---} *50c pr. 2) Hold rs of rec. Ap’ 
-Ore ., geet. (quar)... *1% . 2)*H of rec. F eect ond wenger & )en--- Se. Ga ao r. 20 
7% pret. (for Power, com. ( (quar.) $1% jApr. 2 olders of eb. 20 | E otors quar.) - ---|, *75¢.)A Hold . Mar. 1 
, . ; = 1% ° *Hol rec. M carly & D of Canada (quar.)..... * Apr. 1)* ers of rec 5 
6% pref (for 2}4 mos (quar.) - * Apr. 2/|* aaep at oan. tar. 10 | Fa aniels a (quar.) --|*$1 |M Holders . Feb. 20 
Canada Ne (for 24% m . end. Mar. 31). 1% |A Holders . Mar. 10 nny Farmer C pref. (quar.)....-.--- 1 ar. 31/*Hol of rec. Mar 
Nort 6 mos. end .31).] *1. pr. 14.*H of rec. M Com er Cand 2: ee Mar. 3 olders of 15 
Central M hern, pref . Mar. 31 46|Apr olders of ar. 15 mon ( y Shops coset EM - 31] Hold rec. Mar 
Senate Bber. Sanees - 31).) *1% - 14) Hol rec. M ia. io » com.(qu.) 6 Apr. 1 ers of rec : 
Six per pom Power, 7% ) === =~ 4 \Apr. 14 viders of ar. 31 on (quar.)........- )-|  25¢.)A Holde - Mar.1 
: ---| 1% Hol rec. Mar Comm oot ce ee Apr. 1)* rs of rec -10 
pw can see opt. Come) * 4 |Apr. 16 pg ie 8 on (quar.)--...-+222----+--- 25¢.|Jul Holders : Mar. 20 
Cities rred (quar.) fj. — 1% Apr. Hloders of c. Mar. 31 F referred (qu We aes ce) 25c y , ee of rec. Mar. 
OrSeven per cent Psa aag caeaaaeg| SL MOAB 1|+Hlolders of tee. Mar. 10 pear tired) Go. Gad) _-— nc 3ée.\Jani'29 eeeeeeteceerree 
‘olu pr mt . r. ers : Mei a . oe eS ee SS piconet 
jumbus Elec. & Pow. com. (a ° ae on tae Mar. as Peay on ot a. ened 10 Gabriel Saul Pinger dng pref. (quar.) __- 2 Mar “x Holders eer 
Preferred (quar.) quar.) -3¢e| Mar. 15)* ers of rec. 10 |G Snubber Mfg .-—Divide: }.22] *25¢.[Mar. olders Mar. 18 
ae _-| 50¢ Hold rec. Mar alesburg C 1fg.-—Dividend omitte * ar. 31|* of rec . 
Preferred series B (quaf.)-.----.-- Oc.jApr. 2 ers cf rec 1 ee Comer © ividend o ahs laoe. 3°mahders of - oo. & 
Denver Tr series C (qu ail odiaidnanens 1% |Apr. 2 Holders of rec. Mar. 1 |G xtra. --- isc. (quar.) mitted. . 2|*Holders rec. Mar. 21 
Duluth-S ramway Corp Ch rieeinageiegagmpe 1% |Apr. 2 Holders of “4 Mar. 12a —— Bronse Corp. pref. ( )anen--- *80c.|A of rec. Mar. 1 
« CpReaper 5 . “MAE: ba | Geeral Gear com quar) jApr. 1 -13 
pe eee, ped Trac (quar.) - . . - 1% |Apr. 2 oe oo Tene ged Corp. peat. Caner ----| *25¢.|A *Holders 
rv On i oe toner a ‘tolaee, tlemelmes ec. Mar. 12 wong hs Recetas eenne ei |Apr. ote oo i 
‘ Ge ae . 1*H of rec. M a | General oh 9 i 5 SER * Apr. 1 ers of rec - 20 
Six rvice Corp., 5 Se... Apr. olders of ar. 12a red (qUaF.)~ = = -—--2---o2-2-- $1 |M Holde . Mar. 2 
Interstate Power C past pref caiat)-| 136 [Mar 2|"Holders of ree: Mar. 12 Opec work (quand nan £19 [June I|sHtoiders of rec. Apr. 20 
ansas G ‘0 eer = ar ers é : ng & Beste cee old - Apr. 

G r Co., $7 ee Loe of ree. ¥ G B ae ‘Apr. ers 16 
Kansas pray ew "pret (aa Jenn 4 |Mar. 1 aoe os = 2 Gieasonite Products Co ee Ae ‘se. 2 oe of rec. May 31 
mtucky rv. )------ 13 pr. 2) H of rec. F First “yt < sou ie al pecans ae Apr. 1 ers of rec. ? 
Prefe Securities, co , pref. A (qu.) % | Apr. vlders of - Feb. 15 G |) Fea a p 25 |.- Holders . Mar. 23 
Memphis P (quar). (quar.)..--- *$1.75) Apr. 2 Holders of rh ore State Milk P aay gee ORS foe of rec. Mar. 10s 
sen a anen 4 & Light, $7 ete +o Apr. 2 ae of rec. = 15 ee ee ‘cae } ol oa WR, CSRS Re abe kg 

ichigan B quar.) . (qu.) c $ Apr. 16 ers of rec. ar. 15 Pr ern Fina al). — 1.50 Mar ar. 1 t ¥ 
Nevada C ell Telephone (quar.) .._- --| $1.75)Apr. 2 Holders of rec. Mar. 20a | Gri eferred - - nce Corp., com_..-- *15c.|Mar. 1|*Holders of o Mar. 15 
N.Y.W alif. Elec. Cor (q -) ache ee | 51.50 Apr 2 Holders of on Mar. 20a eat Western S ie ners i ae SRE 25c N 15 *Hold rec. Feb 1 
4 ty — . ; Pref Gunet, oom. Gauet Mar. 1 ers of rec - 19 
North — Service ye pref. (quar 2 Mar. 3 Holders of c. Mar. 17 G eferred (qu , com. (quar -_-| 3% [M Holders . Mar. 1 
. Mex. P rp., pref )-| 1% . 31/*Hold rec. Mar Bee ps Aye be tty )----- * ar. 1) H of rec Feb. 
Preferred ow. & Devel .(qu.)-.| $ 4 |\May 1|H res of rec 17 | Ham Bg A pelea pear 70c.\Apr olders of eb. 28 
Peoples G (quar.) - - -, COM. (qU.) - 1.50) Mar. 15 olders of rec. Mar. 1 | Hel ilton Dairies $4 OF EA TTI *1% |Apr. 2|*Holders of rec. Feb. 28 
Ponce Elect Light & Coke (quar.)._- )-| 1 jApr. 2 Holders of ree. Mar. 30 ore (George W td., pref. (quar.)_-- *1% |Mar eaten akan, Mar. 15 
Portiand Elec. Co., pref e (quar.)------ 1% |Apr. ; Holders of rec. Mar. 5 | H referred (qu .) Co., com. ( )---| 1% |M 1|*Holders rec. Mar. 15 
lec. Pow . (quar oe . 2] Hold rec. Mar ollinger C SPSS quar.)__| $ Mar. 11H of rec. Fi 
Stock di ow. Co., 2 )----- 1% Apr. 17|*H ers of rec. N 15 Hom Cons. Gold M.& M. ¢ 1.25|Apr olders of eb. 24 
Power C vy. (pay. in 2nd nd pref__._- % |Apr. 2 olders of rec. Mar.15 | Im estead Funds C M. & M. (mtbly) - 1% Apr. 2| Holders of rec. Feb. 20 
Public —. of Canada pref. stk.)-__- 80c.,Apr. 2 Holders of rec. Apr. 3 peial Teb. of C orp.. pref. ( ly)-| 10c.|M . 2) Holders rec. Mar. 12 
ice C . pref. ( ----|$10 . Hold rec. Mar Preferr anada, ord quar.)_.| *1 ./Mar. 24) H of rec. M 
7% ooh e Co. of Okl quar.) - Apr. 2 ers of ri 15a | I ee -(intert % |Ma olders of ar. 12 
lien a., com o<- Ee Hold ec. Mar ndustrin’ Ascaptante Ce m).*| 1 r. 1 of rec. M 
6% pri (quar.) -(qu)..| 2 Apr. 16 ers of rec 10 dustrial Acceptance Corp... 1st \% |Mar. 30\*Holders =. ¥ 
Gente aha Meese, 2. cen --| 2. |Apr Holders of rec. Mar. 10 cond prefe ce Corp., 1st pd. (qu) #3. |Mar. 0 *Holders of rec. Mar 
aquin Li Severe 1% . 1] Mar. 4 rec. Mar Internat rred (quar.) — pd. (qu) ar. 31|\*H of rec. Mar. 8 
n Joaquin Light & Pow. 7% pd. (qu.) a. oS eS | Pe * Seanans Decaniiies Cone ic lape. a) Molaers of a 2. S 
Six per ¢ cent prior pref. ( pfd. (qu.) ont Apr. 1 — ae) aa 1 > nat. Cement —— laa, a 2 |Apr. 2 Makhein et tas. Mar. 8 
Six ent pref. (quar.) (quar.).-.-| * % |Mar. 15/* ar.25 to -— 4 12 eferred (quar. m. (quar.)...-.--. #$1.25 Apr. Holders ec. Mar. 23 
gouthera Canada P Caer ses] TS (Ma sHory of reo. Feb. 28 pert aula & (Quit) “$10 (Mar. | Holder ot fee. Mar. 
uthern Ci ower, pref. (quar.) __ *] r. 15 *Ho of rec. Feb. Sev. aper. 6 uar.)__-_-|* Mar. 30) * ers of rec. , 
Twin City | ties Util., $51 ef. (quar.) \ |Mar. 1 olders of rec. eb. 29 | I en per cent pre % pref. ( _-.-|*87 340 A Holders ec. Mar. 12 
y Ra , $5 prior pfd. (qu.) - ist lape. iol toaa rec. Feb nternat. P hg bm Accra pr. 1)*H of rec. M 
Preferred p. Tr., Minnea -(qu.)-| $1 pr. 16) H ers of rec. Feb. 29 | Jefferson etroleum, L ar.)-.. 134 |Apr. 16 olders of rec ar. 13 
Union Ne (quar.) - p., com.(qu) .50|Mar. 1 olders of rec. eb. 29 | K rson Fuse & Elec ge ee 1% |A Holders - Mar. 20 
To, SE )} $1 roy Holders ec. Mar. 24 entucky R Slec. Corp. (qu.) (No.1) *25¢ pr. 16} Hol of ree. Ap 
a a im |Abr. 2| He of rec. F Laconi ock Asphalt, co qu.) (No.1)| 62 4c Mar. 15|*Ho ders of tec. ADF. + 
Udnnt Licht & Pow. B------ % \Apr. 2 eS yoy gg oe t t, com. ( .1)|*62 40, A Holders Apr. 2a 
ght & P rn 2 apne, *35c. N ! Hold ec. Mar ife Save ' et. (quar.) quar.) _- ** | pr. 1 *H of rec 
Common ow.. com. A (quar.) _- * far. 10\* ers of rec -12 Le rs, Inc. (quar.).---...- 25¢c. Apr olders of ar. 8 
. 5c.|N Hold . Mar. 13 pew's, I WME. . cha .atbbewas *] pr. 1)*H of rec. M 
Preferred class B (quar. ) (quar.) -- *12¢ | far. 10 *H ers of rec -13 F nc., com. (quar.).-.-.- yA olders of ar. 15 
arte : ; Id . Feb ord & T A ie lett sails . pr. 2)*H of rec. M 
Preferred class A (quar.)-.---------- sian jae 1l*Boldere of rec. Feb. 29 | Malli aylor, com. (quar.)-_.- 40c.|Apr. 1 olders of r ar. 15 
United St class B (quar. a eer: a c.|May 1\* olders of rec. eb. 29 M nson (H.R.), ES See 50c. Mar *Holders ec. Mar. 20 
ates E} «a apie sag tot $1.63)A | Holders . Apr. 1 argay Oil Inc., pref. (quar.) -_- 2 311 H of rec. M 
Trust ec. L. & Pow Shares, Inc. *$1 pr. 2|*H of rec. A 6 | May D fquar.) (quar.) % |Apr. 2 olders of r ar. 36 
Utilities —_-. series A A ta Inc Apr. 2 Pe n= nn of rec. oa 16 Mow rug Stores (quar.)-.--_- ---| *1% |AD P Holders ec. Mar. 14 
ae ' ¥ _. M Wh r Gee! Gu cca. #500 r. 2\*H of rec. M 
Theos i dares & Light, class )- == =~ =~ 49- aS oes | or Wheel Corp., com. (quar.) Apr olders of ar. 17@ 
" A "|49-32c.|M . Mar ational B D., com. (quar.).-.--- *37 . 10\*H rec. M 
Sy cy me tet (quar.).-| $50c.| ar. 11H -15 Pre reweries, com. quar.) Me Apr. 1 olders of re ar. 21 
Washingt A, id nal, natemdininn . Oc.,Apr. 2 olders of c N ferred (qu com. (quar.)_..--- 50¢c.|M " *Holde c. Mar. 20 
ee: gk +a NES $25 ‘ H ou ati ar.) .. 5 Pe .|Mar. rs of 
West a < P., Spokane, ptd.(qu.) ° i Apr. 2 —— < mong eg he a seeped Co. enag yo "Sis Apr. 20 Meldes at =i 10 
innipeg Tat ae ton Gay 3% . 2 eee oe > Neptune ee See: ak bp SSE ale sais ot oo, Stan is 
., pref. (quar.)---- % |Mar. olders of rec. ar. 9 w England B, com. (quar.) - - 1)*Hold rec. Mar. 1 
tt 1 4 ._ UA rec. Fi Nelsc Equity C (quar. Apr. ers of rec. - 16 
% ‘Apr. i1 one ere of rec. Ae — Oi adh tera Corp orp. pref. (qu. + = Mar. a Keo wens of rec. a: 20 
a tan. tr. 6 | Parke, eer Co., com. ( (quar.)..|  30¢ Apr. 2 ry wee of rec. Mar. 14 
- Special s & Co. Pom Ss ast ----- 50c. Apr. 2) Hol ers of rec. Mar : 
| CR a ed Se *25c. Apr. 2 we wa of rec. Mar . 
ae ane” Mar. 31/*H ers of rec. M 6 
ze Me iiss oo HS 
| > ; 
f rec. Mar. 10 







































































te FINANCI 
—_ ICLE ress sil 
ee | ee eee 
8 Inclustoe. 
s Miscellaneous (Concl)ded). Name of Company. én When Books Closed 
Pertectio ee, Inc. (quar.)- -- - *25¢./A » Peo. Days Inclustee 
apace stag deca “"“|ea7sgelReb. 2 2\¢Holders of rec. Mar. 8 Cleveland R gone oo — 
Ee a |. Goeaueas #37 4c|Feb. 2 rlemehden of rec. Feb. 20 | Consol. Gas, AY (quar.)....--...- a | 
1 Soh! aie ers L. &P. % |Apr. * 
Monthly. 020020020000 00000- -+-[95r eaeee. oe TEE pT yh tv ae series D Baie. Foor ated BY a Abr. g|sHolders of rec. Mar. 18 
oe a ale REE ; pr. 30\*Holders of rec. ‘ preferred, series oss Apr. 2|*H - 
epee wid RE ne CAE IIOP - onrhin May 31/*Holders of rec. —_, r+ Consolidated Gas (N. Ts, oe om ety ge *1% |Apr. 2 Pp S ~ 4 Mar. 15 
Mouthiy Semlgns send asm aeneres ~ | #37 se yoy 20) <tolders of rec. june 20 PI ene awn h ogg = ---- be pert oi ae “a 15| Holders of rec. — _ o 
a EE ‘ y 31\*Holders of r nsumers Co., prior pref. (quar.).--.-- . ay 1| H ‘ 4 
ike ge aa eae _..|*37 Kel Aug. 31)*Hold Jan 30 | 60% pewernes (Gat ).--20s0c2-.. *1% |A olders of rec. Mar. 300 
hc ee Tec eR pr. 1|*Holders 
Monthly “<21T1]#37 fe Sept. 30|*Holders = ae. Sas. = 7% preferred ee rene eeses 1.65|A v of rec. Mar. 31 
POA BS eae : -¢ ee - pr. 2) Holders é 
Monthly . -|*37 4e|Oct. 31 “Holders > io 6% preferred Bemnarnrehaoeosees 1% |A of rec. Mar. 15 
MAMEREY.. 0022 >+---~+----------- e7 | Vee. ers of rec. Oct (monthly)... .. pr. 2) Holders of rec ; 
Pettibone Milliken Go. lat & 24 [82 Hel Nov. B\cHolders of ree. Nov. BRL bf ain bse. Apr. 2| Holders of ree. Mar. 18 
Pittsburgh Plate Gli 2¢ pf. qu. ) = Apr. : 2*H j of rec. Dec. 20 Detroit Edison Co. (quar.)-——--——- 2 : r, 0 of rec. M ’ 

; . 2\*Holders of quesne Light. 1st pref., : Apr. 16] Hol » Bee. 8 
a. ’| 22° lApr. 2l*Ho rec. Mar. 21 | Eastern Texas series A (qu.)} 1 olders of rec. Mar. 20a 
Porto Rican Amer Tobace: -| “be. Mar. salonabaen of ree. Mar. 17 | Electric Power & Li Co.. pref. (quar.)-. 3 ao Holders of rec. Mar. 156 
Pyramid Bond & Mtge. oe, eae A—Diviidend | passed. ers of rec. Mar. 8 Pref. & pref Ly ( . Holders of rec. Mar. 5a 

Common A (quar.)....... sf Electric Public Serv.. pref a w--2-- 1% |Apr. 2] Holders of rec. M 
Preferred oa pualirneasece ances 1% : REY en of rec. Mar. 1 oun Pub yo pref. (quar.)..._-- ats ro 1| Holders of rec et = 
yo ..| 63 conse . . ------| $1.75)Apr. 
ee ee (quar.) noon] OT ae oe le lh SE Bae oy ee Ses a nen | Sieber, 2| Holders of rec. Mar. be 
eferred (quar.) - \% |Apr. 1) Holders of ; F m. (payable in com. stock).......... Apr. 2) Hold i 4 
8% preferred (quar. | 1% |Apr. 1| Hold rec. Mar. 10 | Frankfort & South Fag oa te 15¢.|Apr aes 06 can. Bae. tae 
Remington Typewrite a | 2 |Apr. yiders of ree. Mar. 10 | Genera uthwark Pass. Ry. (qu.)-| $4.50) Apr. 2| Holders of rec. Mar. 134 
ist pref. ( _ |Apr. 1) Holders of rec 1 Gas & Elec., com. cl - .50|Apr. 1] Mar. 2 . 
Second preferred (quar.) quar.)| 1% |Apr. 2) H . Mar. 10 $8 class A com. cl. A (qu.). -. |m3712¢/A : Apr. 1 
Re quar.)___. ; . 2| Holders of rec. Mar. 1! pref. (QUEP.).....0- 37\2c\Apr. 1) Holders of 
Richardson & Boynton, partic. pf. fan $1.25|Abr. | Holders of rec. Mar. iba | atmos Beil Telep, (quar). (aaarj222| st-75\Apr. _1| Holders of ree Mar. 120 
St. Maurice Valley C pf.(qu.).| 75¢.|Apr. 1) Hol rec. Mar. 17 Illinois Power, 6% PY ssesehesoses 2  |Mar. olders of rec. Mar. 12a 
. t ’ . - 31|*Hold + 
Schulte Retail aeneen, a0 pref. (quar.) - 1% |Apr. 2| H yiders of rec. Mar. 15 Seven per % pref. (quar.)........ 1% |A olders of rec. Mar. 30 
fe coal ag ty or pref. (quar.). og ame. 3 paaes of rec. Mar.15 | India cent preferred (quar.) -- 1 pr. 2| Holders of rec. Mar. 1 
, . iders of ‘ napolis Water, pref ---| 1% |Apr 2) Hold os 
Seventeen Park Ave. 4 (qu.) (No. Re *1% |Apr. 1 *Ho of rec. Mar. 12 uKansas City P. » Dref. (quar.)....- 1% |M olders of rec. Mar. 15 
Gherwin-Wme. Co. ee pref _- 334 |Mar. 15) os of rec. Mar 16 First pre y Pow. & Lt.. pf. A (quar.)_ ar.31| Holders of rec. Mar. 
; 4 |Mar. 15] Mar. preferred, series B )-| $1.75)Apr. 1| H . a oe 
Preferred (quar) Yanada, com.(qu.)} 1% |Mar.31\ H ar. 1 to Mar.15 | Kent : (quar.)__- $1 olders of rec. M 
tent bee - 31) Iders of ucky Hydro-Electri “eg -50|Apr. 1| Holders of rec ae. 3S@ 
Stiver King Coalition M 1% |Mar. 31 pe rec. Mar.15 | Laclede Gas I c, pref. (qu.)..| *1% |M o of rec. Mar. 14a 
Simmons Co. eon ines Co (quar. | *25ce.\Apr ; 2 *E olders of rec. Mar. 15 Louisv ight, nee ¥ ar. 20|*Holders of rec. Feb i 
.. Lolders of rec uisville Gas & Elec. (D ----| 2% |Mar. 15) H - Feb. 29 
Smith (Howard) Paper Mills pret(qua *50c./Apr. of rec. Mar.20 | Mack . (Del.), A & B (qu) /43 olders of rec. Mar 
Aills pret.( Apr. 2|*Holders of r ay Companies, com %c.|Mar. 24| Hold ; ed 
South West Pa. “Pipe Line pref.(quar.)| 2 |A ec. Mar. 15 Pref < - (quar.).-.- olders of rec. Feb 
5 pr. 10| Holder: erred (quar.)_. --| 1% |Apr. 2 . 29a 
Scare etamea\) 7S SH de Oo | Meat lew ores] SS iactge wes 
Standard G quar. -_ 1 a, y olders of rec. Mar. 15 err (quar.) a Atay ar. 15) Holders of rec. 
Standard in Beirne ). Dividend om|itted. an 2 Holders of rec. Mar. 15 ieoaipen Power Ax Pub.Ser.,pf.(qu.) ie" — ‘ % 2 omen Hey Feb. 29 
ee s, Limited, com. (quar ee \*$1 |Mar. 31 *Holders of rec. N National Power '& oy st tat ial eats abel de 14 Apr. 2 pe > vn of rec. Mar. 15 
Stanley Co. of America, com. caus. 25e.|Mar. 15, Holders of ree. Mar. 15 ole got edna (quar.)..) *25e.,June f olders of rec. Mar. 13 
pn Title & Mortgage__-.-- )---] 76e.\Apr. 2 Holders of rec. aon 29 | New England Public Serv., = $1.75) Apr. Holders of ree. Mar. 14 
Tex: doy ace a nmr i Ieee pai a eae ie oo 31 *Holders of rec. nl + oon lien stock (quar.) com. qu.). ei7a |Mar. 31 *Holders of ng — H+ 
4 soal & Oil— Divid |Apr 1. Holders of Me : oo preferred (quar.)....------------ .75 Mar.15 H >. Mar. 
United Artists Theatre C. end defer|red. of rec. Mar. 10 Adjustm .)~~------------- $1.75\d olders of rec. Feb. 29 
U.8. Radiator, com e Circuit, pf. (qu.).| *1% |Mar. 15 *H $6 ent preferred (quar.) - - - -|l ei as Apr.15 Holders of rec. dMar 
Mar. 1 lders of preferred (quar.)........-------- $1.62\)Apr. 14 *H =.= 
Preferred (quar.) mon (quar.) *50¢..Apr. 15 *Ho of rec. Mar. 1 | New Engt Dedgnanassasen #3150 olders of rec. Mar. 31 
vant teas oi eig IA 5\*Holders of rec. Apr. 1 N gland Telep. & Teleg. (quar ).. .50|Apr. 14,*Holders of rec. M ° 
f. (quar. pr. 15|*Holders of ew York Steam C¢ )-- Mar. 31! H - Mar. 31 
Preferred A (aunt) ) 1% |Apr. 20 H rec. Apr. 1 $6 pref orp. $7 pfd. (quar.) $1.75 | Holders of rec. Mar. 10 
Wal sae ‘ olders of rec. Apr. 1: _ $6 preferred (quar.) - - - - - - - > Ske: -75|Apr. d2) Holders tae, 
ean Alaa wi] LA fo fees noe fe | Reenter: oe cs $.0)Apr Holder of re. Mar 1 
Societe Comer)” ommon $2 50\Apr. + Holders of rec. Feb. 29 | North Am s Power. pref. (quar.).....*| 43% pr.d16| Holders of rec. Mar. 20a 
Ward Baking, com. cl. A ( oe as ag ee meaeees of rec. Mar. 31 Preferred. (au Co., com. (quar.)-----| f c.|Apr. 16 *Holders of rec. Mar. 31 
Preferred (quar. 5° A (quar.)_._._-.| $2 Apr. 2 oo of rec. Mar. 20 No. A Re ag ama ti na ft: Apr. 2) Holders of rec. Mar. 5a 
Warner-Quinlan Co., com. (quar.)____- 1% \Apr. 2 + ae of rec. Mar. 15 Simos a Util. Securities 1st pf (qu.)_- an Apr. 2), Holders of rec. M t 
7 " . : .50|M . Mar. 5a 
fered (quse.) com. (quar.) aes *50c.|Apr Sleghtaaeen of rec. Mar. 15 orth pref. allot. ctfs. (quar.)__- 31 Mar. 15| Holders of rec. Feb. 29 
whesten i 27 y= sal a eaiclAr. ciaere of fee. Baar. 15 | Sterthers Liberties Gas Co.....------- ‘50|Mar. 15| Holders of rec. Feb. 
pref. A (quar.) \y|Apr. 2 *Holders of orthern Ohio P. & L.. 6% pf. (quar.}_- $1 Mar. 12} F ec. Feb. 29 
Preferred B (qu pees td lA o* of rec. Mar. 15 7%, . &L., 6% pf. (quar.) : Feb. 5 to M 
w ar.) - it jApr. 2 Holders of rec. : 1% preferred (quar.). -y.-| 1% |Apr. 2) H Mar. 11 
Sena Core on _(auar ). Be. ‘Mar 31 Mp of ree. Mar. 12 Ohio Bell T egg prior tien pf. (qu.)- Ie far. ; Holder of ree. Mar. 18 
mon (quar.) cae aan olders of rec. Mar. 1 ell Telep., pref. (quar.).---.---- % |Apr. 2| Holders of rec. : 
50c.\Apr. 15 *Holders of Mar. 15 | Oklahoma Gas & E <2 -- 20 =e *1% |Apr. 1\* of rec. Mar. 15 
Rite nal — of rec. Mar. 31 | Ottawa & Hull _—* pref. (quar.)_...| 1% «ol os — of rec. Mar. 20 
give the dividend : Pacific Tel . ref. (quar.).....| *1% |M | solders of rec. Feb. 39 
and , s announced ; elep. & Teleg., com. (quar.) --- ar. 15\*Holders . 
not yet paid. This list d ced in previous weeks | Preferred quar.) - - - -- . (quar.)---| #1% |Mar. 31|*Holders of go = 
nounced this week, th st does not include dividends an- 4 TOOK Hive. 87 bf. (au) __|*81 75|Apr. 1\*Holders of ree. Mar. 31 
+k, these being given in the di Penneylvania-Ob preferred (quar.)...._| *1% re Keegy Mar. 20 
preceding table. 7% pref ony Pow. & L. $6 pf.(qu.)| $1 $0\May ; to of rec. Mar. 20 
FB i elles 1% |M olders of rec. Apr. 20 
Name Per Ww. © . (monthly)... ay 1| Holde 
of Company. Cont. Pavan | Books Closed 22 i ee. -- cs ME ce 60c. _. 2 Holders S a -. = 
Railroads (s y me. ets 4 monthly) oo x ay 1| Holders of rec. A ? 
maior 6.6%, pref. (monthly) ........-..-.. 55¢e.|Apr. 2| Hold - Apr. 20 
nae oat Pennsy! - TT a, ers of rec. Mar. 20 
Atlantic SS a 3 yivania Water & Pow 5e.|May 1) H 
Ati a i) a i. be ae Pectoral eae 
angor & Aroostook, com (quar.)..___- ey July 5\*H - Feb. 29a | Py al nee -|Mar. 15) Holders of rec. F $ 29a 
Preferred (quar.) __ com (quar.)...... 88c.|Apr. 1 olders of rec. June 15 bile Ser. Corp. of N. J., com. (qu.).- $2 |Apr. 1| Holders of rec. +m 
mM ng 9 SL pieaeeeeeneee 1% |Apr. Holders of rec. Feb. 29a 7%, preferred (quar.)...-..-- (qu.)--| 50¢c.|Mar. 31) Holders rec. Mar. 100 
a pr. 1| Hold 8% preferred )- 22-22 -20e-2--- 1 aeSete Of S08. See 
Canadian Pacific —_- occcenn-e-- 2 Mar. 31 ers of rec. Feb. 29a % pref (quar.) % |Mar. 31) Holders of - Se 
Preference » common (quar.)...-- 2% Mar. 31 Holders of rec. Feb. 29 6% preferred (monthly) ae are 2 Mar. 31| Holders or rec. Mar. Se 
PP on oy ain ph mn ee aaa . Holders of rec. Mar. 1 Public Service Elec. & Gas, 6% pf. (qu.) 50c.|Mar. 31| Ho of rec. Mar. 86 
Seeeoeees Sere SET 75e. — 31| Holders of rec. Mar. 1 Seven per cent pref. ( un 6% pf. (qu.)| 1% |Mar. 31 oe of rec. Mar. 86 
eRe apeepang tens alesis 234 |Apr. ieee oe a eee a... 1% |Mar. 31) Holders pe ane oN 
Ce En Gi “eeesxernnon=02* . olders of rec. r o Corn Jownecree 50c.|Apr. - Mar. 
ord Hill RR. (quar.)...__.____- 3% |July 1! Holders of —_ 8a | Savannah iy are pref. A (quar.)_.| 87%c. rend 7 Holders of rec. Mar. 31 
— gg Sepgrs of Cuba, pref. (qu.). iy ates. 5| Feb. 21 = — Se Debesture B te of deb. A (quar.)_.| 2 i & aoa of rec. Mar. le 
be . (quar.)_- + (qu.)- pr. 2| Hold . fi uar.)...---------- 1 ers of rec. M 
Cue SS., Com. (net). -----20----- ers of rec. ala ne 1% |Apr. ar. 6a 
0 ee a Mar. 100 | 20's en. Bs Pia (Ga) 8 Apr. 3| Holders of ree. Mar: 6 
f Mobtie & North .Dfd. (qu.)--| 1% |Mar. 15 ers of rec. Feb. 27a an Water & Power (c eeee Apr. 1) Mar. 2 . ; 
Hoeking Valle ern, pref. (quar.)..|_ 136 |/ 5| Holders of rec. Mar Southern Calif. Ediso: quar.) .-... 50c.|Apr. 10 , to Apr. 3 
y (quar.) -- ls |Apr. 2) Hol ar. 10a Si n7% pref. (quar Holders of rec. M 
Maine Central, com. (quar.)_____..... 2 |M | oe ders of rec. Mar. 1 x per cent preferred quar.)| 43%c Mar. 15| H . Mar. 26 
(quar.) . ar. 31) Hold - 15a | South (quar.)_.....- 37 olders of rec. Feb. 20 
Missourt-Kansas-Texas, pref. A (auar). 1 A ers of rec. Mar. &a ern Colorado Power t . c| Mar. 15) Holders of 
N. Y., Chic. & St. ta pref. A (quar.).| 1% = 9] Selden of vee, tar 16 || eee ee Telep.. (quar.)-| 134 |Mar. 15) Hold ie oo Feb. 30 
New York Lackaw com. pf. (qu.)....| 1% |A ar.31| Holders of rec. Mar. 15a Southwestern Bell Telep pane (quar.)..| 2 /Apr. 16 Holders o> i 
oy a ee oe | i pr. 2| Holders of rec. Feb. eee ee ee ee ee -| oe ee: ce eg ey 
-H. ford, com. (special) - M4 |Apr. 2) Hold - Feb. 150 Eigh ec., 7% pf. (qu.)-| * . olders of rec. Mar. 20 
Preferred (quar »com. (special).| 1 |Apr. 1 ers of rec. Mar. 14a ght per cent pref. (quar -)-| 1% |Apr. 2/|*Holders of sy 
Norfolk & Weste 1 Wh ad Aa see 1% ree . 10} Holders of rec. Mar. 9a Standard Gas & Elec. 8% es evewcs woe *2  |Apr. 2/|*Hold of rec. Mar. 15 
Phila. Germantown & N¢ (quar.)__- 2 pr. 2| Holders of rec. Feb. Tennessee Electric Pow. pref. (quar.)..| 2  |Mar. 15 ap of o00. Be. Se 
& Norri ese Mar. 19) H - Feb. 20a) 7 c Pow.. 6% ist pf. - 15) Holders of rec. F 
Pittsburgh Bessem stown (qu.)_| $1.50 olders of rec. Feb. 3 % ist preferred (« (qu.)| 136 |Apr. 2 - Feb. 200 
essemer & Lak -| $1.50)Mar. 5) F . Feb. 29a ne ; Holders of rec. 
Reading Co.. tees np eae — qn... *75¢./Apr. 1 RK aw. Mar. 4 Ray proterred (quar) __....... 1% Aw. 2| Holders of rec. el is 
St Senn preferred (quar.) - - .)----| 50¢.|Mar. 8| Holders of rec. Mar. 15 7.2% fees os (monthly) --.-.... 50c aie. 2| Holders of rec. Mar. 15 
Fw dag A of SO me SB me ee pes Pee 3 = | 15 
St. a ee eacceuscenesee hey Owe 3) — 15| Mar.11. to” aan: ry Utah Seen t Shien ened tee (quar.)------| $1__ Ase. 12 —— of ree. Mar. 15 
Preferred (qu rancisco, pref. (quar.)...| 134 May 3] Holders of ve med By 4k. Soe. 6u pnt soues..| lie Apr. S| ican ot ee tear 
Preferred (quar.).........-........ 1% |May 1| of rec. Apr. 7al W r cent preferred (quar ) eee ar. 20) Holders of 4 fe 
Preferred (quar.)...........—.. 1% IA olders of rec. Apr est Penn. Electric Co. « -)------ 1% |Mar. 20 rec. Feb. 296 
= ug. 1| hy w 0. class A (quar. . Holders of rec. 29a 
St. Louis Southwest TG ed M Nov. | pe onder all de tee ph ey 9 fg cau : $1 78 Mar. 30/ Holders of rec. Mar. 158 
‘oO. (quar. nae ar. Fu » bref. olders 
— Pacific, donna wom eaeebas Hs Apr. 3 Holders . oan oo Bank ee) od ee ot ree. Feb. zo 
oth. ooo ae Apr. 2| H eb. Pu = 
Vicksbure OES atc Ag ty ona 2 olders of rec. M blic Nat. Bank & Trust 
port & Pac., com. ..- Apr. 2| Holders of rec. Mar. se » tock div... /<30 
iy Re WR aawe 44 | Apr. 1) Holders ~ on > ly la Trust Co Mar. 31) Holders of rec. Mar 
Public Utili -7"] 336 lage, | Seldene of oe, Ser. Oo | ee (quar)-snee- 
Amer. Public Utilities oe ; Title Guar. & Trust (extra).__-__---__- 3  |Mar. 31] Holders of re 
a een ee a ae 5 |Mar.31| B c. Mar. 160 
Ameri preferred (quar.) pr. 2| Holders of F olders of rec. Mar. 2 
american Telep. & Teles. — $1,75|Apr. 2| Holders ab ee: Stee. 85 |t Coy of Dae yout cononerty ane 
e 4 8.& Elec., down e-- Apr. 16 . ar. 15 uarterly) =e eS 
sitet Marea Soran eo-| SADA: eee coe dee Game nwarance artery ~--7~~~"~"| | [Amr "al Hotere of rec: Mar: 
lec.. original pf (au) c ar. 31 - Mar. 12a Die cass tiena: ¢ 3 olders of rec. Mar. 
$7 preferred ( original pf.(qu.)| 187 ree ee $2.50) Apr » So. ae 
quar.) _.. Msc|Apr. ar. 6 pr. 6) Holders 
Bell Telephone of ar) a Slededeeteleetetate 131.75 aoe. - moaeere of rec. Feb. 29 Miscellaneous Se. i 
= Telep. of Pa., pref. A eh Sanaa 2  |Apr. 14 Holders of rec. Feb. 29 | Acetol Prod 
oston Elevated com. FS 4his [ADr. 14 seeaere 2 tas. See. 38 | somotean mane, stnne & Oe. 1).....--- : 
Bklyn ——— Eo opppegeen: aie Apr. 2| Holders oN all 20a Aaome earee. ee ~- === ee of rec. Mar. & 
Saetaaadaiers (qu.)| $1.80|apr. 16| Holders of a se. | soe (quar.)---- ede lh i 
Central Til. Pub. Serv.. aed Pe pa ietines a0 ten. fdas te pony ry (quar.)--------.--| 50¢.|A ph —_ ree. Mar. 15a 
Central Public Service, class A jaar’). |281-50|Apr. 14/eFolders of rec. Mar. 7a | Alliance saa ne eee a a pes ae al eet ee ee 
we hore & Milw., prior lien (qu.) *u43%<| Mar. 15|*Holders of anon G8 | hemieeniene Cauaislon, yuck. Gadhiy $10 |Apr. 2| Holders of rec. Mar. 16a 
on” erred (quar) * pean cor wakes qu.)| #13 |Apr. 1|*Holders ==. i 0 pce weap rere pret: (mthiy.)| 581s¢ |-Apr 10) Holders of rec. Apr. 5a 
Prior Pp Hg (monthly) - A rend : 7 of rec. — 3 ts Preferred eae. adtae |.» _ 1 — of rec. Mar..15@ 
Li fe . i id . AS v wif 
Prot proterted & (ently) gate Sine Mar ap | Saute Si ooo iis Lire 1] Here ot roe Stay 
Pri ie © dase. *65¢. June 1\*Holders of rec. Apr. 17 Setar ened cle, com. (quar.)....-- wa ta .31| Mar.22 to Apr. 1 
— — B (monthly)... Fa 360c.|Apr. 1/*Holders of roo. Baay 15 | American Colortype (quar See a 2) ee Mar. 15@ 
monthly) .._...... ani 1/*Holders of rec. . Amer Fo -)----------- 35c , olders of rec. Mar. 
------- c. rec. Apr. rk & Hoe, com. .|Mar.31, H ar. 156 
Gene ieee af dae, Gee + Amer. Home Products (m (quar.) ___-_- ite \Mar. 18) Meléee of rec. Mar. 12¢ 
5 A onthly) -_- ¢ ere of rec 
mer. Internat. Corp..........------ a Apr. 2! Holders of rec. —. 5a 
oe hoe. & Metdore of cee. bdar. tte 
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: Per When Books Closea. Per When Books Closed 
Name of Company Cent. |Payabie. Days Incliustos. Name of Company. Cent. |Payabdle. Days Inclustoe. 
Amer. pe ~t (quar.) $2 |Mar.31| Hold f Mar. 13 Bisenioht (Oto) a Be er dae 
Savevee ar. olders of rec. Mar. 13a A poe eda 7 oo ee . a2 old f : ° 
Preferred (quar.)...........---..-. 1% |Mar.31| Holders of rec. Mar. 13a | Electric Con Sale (aur) otbuns °31 35 Avr. 2| Holders of fee. Mar. 30° 
J Piano, pref. (quar.)......... 1% |Apr. d2| Holders of rec. Mar. 10 Elec. Stor. ores hag com. & pref. (quar.)| $1.25|Apr. 2] Holders of rec. Mar. 8a 
merican Radiator. com. (quar.).....- $1.25|Mar.31| Holders of rec. Mar. 15a | Emporium Capwell Corp. (quar.)..--.-.- \% |Mar. 24] Holders of rec. Mar. 1 
Amer. Railway Express (quar.)-..--..- $1.50|Mar. 31| Holders of re . Mar. 15a | Equitable Office re com, (quar.)....| $1.75|Apr. 2) Holders of rec. Mar. 15a 
American Safety Razor (quar.)_....... , aoe. : maneere of rec. a. = m min ye agp ibickschépeosevech 1% |Apr. 2] Holders of rec. Mar. te 
Sede beeaddesutdedcadsecisnci .| Apr. ers of rec. . uropean Corp., com. (quar.).........]| *50c.|/Mar. ad ; 
-American Seating, common (quar.)_--..- 75¢.;Apr. 1) Holders of rec. Mar. 20a | Ewa Plantation yA pen sbdctaneas ad Mar. is “Hobiers or wee. naar. 6 5 
yay ey a com. (quar.).....- 50c.;Apr. 2| Mar.23 to Apr. 2 Fairbanks, Morse & Co.. com. (quar.).. 75¢c.|Mar. 431} Holders of rec. Mar. |2a 
Amer. Sugar Refining, pref. ome: )-...-| 1% | Apr. 2] Holders of rec. Mar. 5a | Fair (The), com. (monthly) -........- 20c.|Apr. 2] Holders ofrec. Mar. 21a 
Angle Steel Tool (quar.).............- *20c.|.Apr. 16|*Holders of rec. Apr. 10 Common (monthly) .............-.-. *20c.|May 1\*Holders of rec. Apr. 20 
PS knicd® arcchdnnwdddccndéée *20c |.July 16|*Holders of rec. July 10 Preferred (quar.)............-.....] 1% |May 1)|*Holders of rec. Apr 20 
Dh anelcbitsnaddendibeoaket< *20c t. 15|*Holders of rec. Oct. 10 Fashion Park, Inc., com.(quar.).......- 50¢.|May 31] Holders of rec. May 17a 
Armour & Co. (of Del.), pref. (quar.)...| 1% |Apr. 1] Holders of rec. Mar. 10a ee Lf Re 50c.|Aug. 31] Holders of rec. Aug. 174 
Armour & Co. (Ill.), pref. (quar.)_....- 1%4 |Apr. 1] Holders of rec. Mar. 10a CRRIOD (OGRE) oan sncccccccsssncens 50c.| Nov. 30} Holders of rec. Nov. 30a 
Armstrong Cork, com. (quar.)........- 1% |Apr. 2] Holders of rec. Mar. 13a | Federal Knitting Mills, com. (quar.).. |.*°62}c|/May 1|*Holders of rec. Apr. 15 
Preferred (quar.)..-.....-......-.- 1% |Apr. 2] Holders of rec. Mar. 13a Common (extra)... ........-.-.- ..|®124,c|/May 1/|*Holders of rec. Apr. 15 
Artiloom Corp., common (quar.)......- 75c.|Apr. 1] Holders of rec. Mar. 15a | Federal Min. & Smelt., pref. (quar. Sobee 1% |Mar. 15) Holders of rec. Feb. 24a 
Atlantic Refining, com. (quar.)...----- 1 Mar. 15| Holders of rec. Feb. 21a | Federal Motor Truck (quar.).....----- 20c.;Apr. 2] Holders of rec. Mar. 17a 
Atlantic Terra Cotta, pref. (quar.)...-- *1 Mar. 15|*Holders of rec. Mar. 5 CGR GEO, adanwhcemddwesecce e2% jApr. 5) Holders of rec. Mar. 174 
Atlas Powder, com. (quar.)_..........-. $1 Mar. 10] Holders of rec. Feb. 29a | Fifth Ave. Bus Securities (quar.)-......-. 6c. |Apr. 17| Holders of rec. Apr. 3a 
Auto-Strop Razor, class A (quar.)..... 75c.|Apr. 1) Holders of rec. Mar. 10 First Federal Foreign Invest Trust... .-.- $1.75|May 15) Holders of rec. May 1 
Babcock & Wilcox Co. (quar.)........- 1% |Apr. }| Holders of rec. Mar. 204 | First Nat Pictures, Ist pref. (quar.)..-- Apr. 1} Holders of rec. Mar. 13a 
Balaban & ren Gem. (thy .) 2.60006 *25c.|Apr. 1]*Holders of rec. Mar. 20 Formica Insulation (quar.)..........--. *25c./Apr. 2)|*Holders of rec. Mar. 15 
a... * eae 1% |Apr. 1)-Holders of rec. Mar. 20 *10c.;|Apr. 2)*Holders of rec. Mar. 15 
Bamberger a iy ‘Co., pref. (quar.)....| 1% |June 1] Holders of rec. May 12a *25c.|July 2)*Holders of rec. June 15 
Sticke ncabnnenanun 1% Sept. 1] Holders of rec. Aug. lla *10c.|July 2|*Holders of rec. June 15 
sn nen osinee 1% |Dec. 1] Holders of rec. Nov. 10a *25c.\Oct. 1)*Holders of rec. Sept. 15 
Bancroft (Joseph) & Sons Co. com. (qu.).|6244c. Mar. 31] Holders of rec. Mar. 15 *10c./Oct. 1|*Holde.s of rec. Sept. 15 
SBastian-Blessing Co., pref. (quar.)----- $1.75\July 1] Holders of rec. June 20a *25c.|Jan.2'29|*Holders of rec. Dec. 15 
SUES CE ind caderaccscccesss $1.75\Oct. }] tolders of rec. Sept 200 *10c.|Jan.2'29|*Holders of rec. Dec. 15 
.. . i. » =a $1.75| Apr. Holders of rec. Mar. 20a | Fuller (Geo. A) partic. prior pref. (qu.)..| $1.50|Apr. 1] Holders of rec. Mar. 10a 
Beech-Nut Packing (quar.)_........--- 60c.:Apr. 1' | Golders of rec. Mar. 24a | Gamewell Co., common (quar.).......- $1.25|Mar. 15} Holders of rec. Mar. 5 
®elding-Corticelli, pref. (quar.)......-.- 1% |Mar.1:/] Holders of rec. Feb. 29a | General Motors, com. (quar.)......... $1.25|Mar. 12} Holders of rec. Feb. 18a 
Best & Co., common (quar.)......--.--- 75¢.|Mar. 1i | Holders of rec. Feb. 24a Six per cent pref. (quar.)........... 1% |May 1) Holders of rec. Apr. 7a 
Bethlehem Steel, pref. (quar.)_.-.-.--- 1% |Apr. %\ Holders of rec. Mar. 5a 6% deb. stock (quar.).............. 1% |May 1) Holders of rec. Apr. 7a 
Bloch Brothers Tobacco, com (quar.)..|37c.|May 15) May 10 to May 14 Seven per cent pref. (quar.)......... 1% |May 1] Holders of rec. Apr. 7a 
oO gS ee eae 37\c.\Aug.15 }\ug 10 to Aug. 14 General Railway Signal, com. (quar.)...| $1.25|Apr. d2} Holders of rec. Mar. 10 
Ct CD vcicdme ansnotonieand 37e.|Nov.15 |vov.10 to Nov. 14 Ss om at -anfhs'p rok PEEL TTT Te 1% |Apr. d2] Holders of rec. Mar. 10 
 . f “eee 1% |Mar.31 }iar.26 to Mar. 30 Glidden Co., prior pf. (quar.) .......-. 1% ‘Apr. 1' Holders of rec. Mar. 15a 
EE ee ae ae 1% June 30,%4une 25 to June 29 Globe Grain & Milling, com. (quar.)...,*$1.50,Apr. 2,*Holders of rec. Mar. 28 
Das aiicinguininmemdaben hare 1% Sept.30) Sept.25 to Sept. 29 First preferred (quar.) .............. *$1.75|Apr. 2|*Holders of rec. Mar. 28 
PS COED. cc ccccccensoccces 1% |Dec. 31] Dec. 26 to Dec. 30 Second preferred (quar.)....-.-....-. *$2 |Apr. 2/|*Hoiders of rec. Mar. 28 
Do ci cnccnensuenau *$1 Apr. 2/*Holders of rec. Mar. 20 Golden Cycle Min. & Reduc. (quar.)_..| *4c. |Mar. 10|*Holders of rec. Feb. 29 
Boston Woven Hose& Rub.. com. (qu.)-| $1.50)Mar.15| Hoiders of rec. Mar. 1 Gold Seal Electrical Co. (quar.)_..---. 15¢.|Mar. 15] Holders of rec. Mar la 
Brit.-Amer. Tobacco, ord. (interim)..-.| (nm) |Mar.31| Holdersofcoup.No.122n | Goodrich (B. F.) Co., pref. (quar.).-.-- 1% |Apr. 2] Holders of rec. Mar. 9a 
Brit. Col. Fish & Pack., com. (quar.)—.| $1.25|Mar. 10} Holders of rec. Feb. 2s Pere. CURED «os abe ncnns concen 1% |July 2] Holders of rec. June 8a 
POS CE Diictat daccadodcuvs 1% |Mar. 10} Holders of rec. Feb. 28 Goodyear Tire & Rubber, Ist pf (quar )}| $1 75)Apr 1} Holdersofree Mar la 
Buckeye Pipe Line (quar.)_.....-...-- $1 Mar. 15) Holders of rec. Feb. 17 PORTO. oo Foo bc cp o odd sncgusen $1 75|Apr 1] Holders of ree Mar 1 
RG hte i> Kein a ReGhih wdétwalndiak d $1 Mar. 15] Holders of rec. Feb. 17 Gossard (H. W.) Co., com. (monthly) - 7 331-3cjApr. 1)*Holders of rec. Mar. 21 
®ucyrus-Erie Co., com. (No. 1)....--- 25c.|Apr. 2] Holders of rec. Mar. 10a Common (monthly) ocesostduwende *1331-3c|May 2/*Holders of rec. Apr. 20 
Convertible preferred (No. 1).....-- 62%clApr. 2] Holders of rec. Mar. 10a Common (monthly)..............- *133 1-3c|June 1/|*Holdera of rec. May 21 
Preferred (quar.).....-...-..------} $1.75|Apr. 2] Holders of rec. Mar. 10a Common (monthly) -.........-.--- *1331-3c|July 1|*Holders of rec. June 20 
Burns Bros., pref. (quar.) -...-..--... 1% |Apr. 2] Holders of rec. Mar. 13a PRES (OE vc ccccccepirnvencs *1% |May 1|*Holders of rec. Apr. 20 
Burroughs Adding Mach., com.(quar.). - 75c.|Mar. 10} Holders of rec. Feb. 27a | Gotham Silk Hosiery vot. stock (quar.).|62!¢c./Apr. 2] Holders of rec. Mar. 15a 
By-Products Coke, com. (quar.)_-..-.-- +. |Mar. 20) Holders of rec. Mar. 5a Non-voting stock (quar.)_.-..-..--- 62\%c.|Apr. 2) Holders of rec. Mar. 15a 
California Ink, class A & B (quar.)-_-_-- *37\6c\|Apr. 1/|*Holders of rec. Mar. 20 Great Lakes Steamship (quar.).......- $1.25|Apr. 1] Holders of rec. Mar. 22a 
California Packing (quar.)..-.-.-..---- $1 Mar. 15| Holders of rec. Feb. 29a | Great Northern Iron Ore Properties....| 75c./Apr. 30| Holders of rec. Apr. 
Calumet & Arizona Mining (quar.)_---- 31.50|Mar. 19} Holders of rec. Mar. 3a | Greenfield Tap & Die Corp., 6% pf.(qu.)} 1% |Apr. 2| Holders of rec. Mar. 15 
Calumet & Hecla Consol. Corp. (quar.).| 50c.|Mar. 15} Holders of rec. Feb. 28a SH WU. (QU .) 20.0 ccccseenwsccce Apr. 2] Holders of rec. Mar. 15 
Canada Cement, Ltd., pref. (quar.)._...| 1% |Mar. 31] Holders of rec. Feb. 29 Guantanamo Sugar, pref. (quar.)------ Apr. 2] Holders of rec. Mar. 15a 
Canada Foundries & Forg., pref.....-.-- h " Holders of rec. Mar. 1 Gulf States Steel, pref. (quar.)......-- *1% |Avr. 2/*Holders of rec. Mar. 15 
Canada Malting (quar.)..........---- Holders of rec. Feb. 29a | Hall (C.M.) Lamp (quar.) -...-..-.-.- *25c.) Mar. 15|*Holders of rec. Mar. 1 
Canfield Oil, com. (quar.)___-_-- Mar.21 to Apr. 4 Hanes (P. H.) Knitting, com & com B.- 15c.|Mar. 10) Holders of rec. Feb. 29 
Common (quar.)...2.. 222-2... *Hulders of rec. June 2u so ober lh. o eh PEL TT CU TT Tee 1% |Apr. 2| Holders of rec. Mar. 20 
ON | aaa ee En *2 Sept. 30|*Holders of rec. Sept. 20 Happiness Candy Stores (stock div.)....| w |Mar. 15/ Holders of rec. Feb. 20 
CO GN) 6 wk be ercwdeccasss *2 Dec 31/*Holders of rec Dec. 20 Harbison-Walker Refract., pref. (qu.).--| 14 |Apr. 20} Holders of rec. Apr. 16a 
Pregesred (guat.).......-........s. 1% |Mar.31} Mar.21 to Apr. 4 Hathaway Baking, conv. pref. (quar.)..| 1% |Mar.15| Holders of rec. Mar. 1 
Preferred (quar.)................. | *1% |June 30)*Holders of rec. June 2 BOOSED: DEMING GION Docc cn cacacvcscces *25c.|Mar. 15, *Hoiders of rec. Feb. 15 
Preferred (quar.)........--------. *1% |Sept. 30|*Holders of rec. Sept 20 | Hibbard, Spencer, Rartlett & Co (mthly)| _35¢.|Mar. 30| Holders of ree. Mar. 23 
Preferred (quar.) .- . - _ *1% |Dec. 31|*Holders of rec. Dec 20 Honolulu Consol. Oil, com. (quar.)-..-.--. *50c.|Mar. 15|*Holders of rec. Mar. 5 
Carter hay Co., pref. (quar ). a 1% |Mar. 15) Holders of rec. Mar. 10 Hood Rubber Co., com. (quar.)-__---.-- 1 Mar.31} Mar.21 t9 Apr. 1 
Case (J. I.) Thresh. h., com. (qu.)_-| 1% |Apr. 1] Holders of rec. Mar. 12a | Hudson Motor Car (quar.).......---.-. $1.25|Apr. 2) Holders of rec. Mar. 1246 
PO GED ow ccanenaseaace 1% |Apr. 1) Holders of rec. Mar. 12a | Ulinois Brick (quar.).--.....----.---- 60c. |Apr. 14) Apr. 4 t Apr. 18 
Central Alloy Steel, com. (quar.)_-..-.--. 50c |Apr. 10] Holders of rec. Mar. 24a GING ic dn neenccnssteosenewese 60c. jJuly 14) July 4 to July 15 
PREINS (GUA Dp cco oe nscsocecences *1% |Apr. 1] Holders of rec. Mar. 13a res 60c. |Oct. 15| Oct. 4 to Oct. 18 
Certo Corporation /quar.)_.......-..--- 75c.|Mar. 31| Holders of rec. Mar. 1a | Incorporated Investors (stock dividend) -| ¢2 July 16) Holders of rec. June 29a 
I niacin ck orcad aisha hee ne nina sii 25c.|Mar. 31} Holders of rec. Mar. la | Independence Indemnity. -.-.....------ $5 Mar. 15| Holders of rec. Mar. 1 
Channon (H.) Co., 2d pref. (quar.)_...| *2 Apr. 1)*Holders of rec. Mar. 20 Inland Steel, com. (pay. in com. stk.)._| el}; |Mar. 15) Holders of rec. Feb. 156 
Second pref. (acct. accum. div.)_.... *10 (Apr. 1|*Hioders of rec. Mar. 20 Preferred (quar.).......----------- 1% |Apr. 2) Holders of rec. Mar. 15e 
Chatterton & Son_...........-.--..-- .|Apr. 1| Holders of rec. Mar. 15 Interlake Steamship (quar.)..--..---.- $1.50\Apr. 1) Mar. 18 to Apr. 1 
Chesebrough Mtg. Consol (quar.)....-. $1 Mar. 30} Holders of rec. Mar. 10a | Internat. Combustion Eng., pref. (qu.)-| $1.75|Apr. 1! Holders of rec. Mar. 16 
Chicago Yellow Cab (monthly) --.---.--- 25c.|Apr. 2| Holders of rec. Mar. 20a | International Harvester. com. (quar.).-| 134 |Apr. 16, Holders of rec. Mar. 26a 
te ka wk ew ahem adbhnd dae 25¢.'May 1] Holders of rec. Apr. 20a | International Salt (quar.).....----.---- 1% |Apr. 1) Holders of rec. Mar. 15a 
a deepal dill va daniel 25¢.\June 1| Holders of rec. May 18a | International Silver, pref. (quar.) - ----- 1% |Apr. 1) Holders of rec. Mar. 124 
Childs Cu., com. (qQuar.)........--.--- 60c.|Mar. 10] Huiders uf rec. Feb. 24a | Intertype Corp., lst pref. (quar.).---.- $2 |Apr. 1) Holders of rec. Mar. 21 
Preferred (quar.)...........-.-. --| 1% |Mar.10| Holders of rec. Feb. 24 Isle Royale Copper. ---....---.------- -|Mar. 15! Holders of rec. Feb. 28 
Chile Copper Cu. (quar.).... ...-.---- 624c|Mar. 30| Holders of rec. Mar. 2a | Jewell Tea, com. (quar.) (No. 1)..-.--- *$1 |Apr. 16 *Holders of rec. Apr. 4 
Cities Service, com. (monthly)........| %% |Apr. 2/|*Holders of rec. Mar. 15 PUSRIEE (QURED once cccccsceassccs *1% |Apr. 1,*Holders of rec. Mar. 15 
Common (payable in common stock)..| *f3s |Apr. 2|*Holders of rec. Mar.15 | Jones & Laughlin Steel, pref. (quar.)---.| 1% |Apr. 2! Holders of rec. Mar. 15a 
Preferred and pref. BB (monthly).-..| *% |Apr. 2/|*Holders of rec. Mar. 15 Kalamazoo Stove, common (quar.)...*|$1.125|Apr. 1)*Holders of rec. Mar. 20 
Preferred B (monthly) _.......-.---- *5c. Apr. %|*Holders of rec. Mar. 15 Kaynee Company, common (extra) -...-| 12}4c.|Apr. Holders of rec. Mar. 20¢ 
Cleveland Stone (quar.)_..._.-._------ 50c. June 1|/ Holders of rec. May 15a Common (extra)... = -.--.-------- 12\e|Juty 1) Holders of rec. June 20a 
i an 50c. Sept. 1| Holders of ree. Aug. i5a | Keeley Silver Mines, Ltd----------.-- *4c., Mar. 15 *Holders of rec. Mar. 1 
Commercial Solvents (quar.)__..------ $2  |Apr. d2) Holders of rec. dMar.20 | Kelsey-Hayes Wheel, common (quar.)--| 50c |Apr. 2| Holders of rec. Mar. 21a 
Consumers Company, prior. pref.(quar.)| *1% |Apr. 1|*Holders of rec. Mar. 31 Kennecott Copper Corp. (quar.)--.----- $1.25 Apr. 2| Holders of rec. Mar. 2a 
Cooksville Shale Brick, pref. (quar.)_..-| 1 Mar. 15) Holders of rec. Feb. 29 Kentucky Cash Credit Co. Com. (quar.)| 15c. |Mar.24| Holders of rec. Mar. 12 
Cosgrave Export. Brew. (quar.)----_-- 134 |Mar.15| Mar. to Mar. 4 Preferred (quar.)....-------------- 15ce. |Mar.24) Holders of rec. Mar. 12 
ee ae nee $1.25, Mar. 30} Holders of rec. Mar. 16a Preferred (extra)... --..------------ 15e. |Mar.24' Holders of rec. Mar. 12 
Stock div. subj. to mee’. Feb. 28_._-| 6 (|Mar.12| Holders of rec. Mar. 1a | Knox Hat, pref. (quar.)..-..--------- 1% |Apr. 2, Holders of rec. Mar. 15 
Crane Company, common (quar. el at 1% |Mar. 15) Holders of rec. Mar. 1 Kraft Cheese (quar.)-.....----------- 37c\Apr. 1) Holders of rec. Mar. 9a 
pO OS are aes 1% |Mar.15| Holders of rec. Mar. 1 SE Gn ecckecchennetecssecs 1% |Apr. 1) Holders of rec. Mar. 9a 
Cresson Consol. Gold Min. & Mill (qu.)_| *10c.|Apr. 10|*Holders of rec. Mar. 31 Kresge (8S. 8.) Co., com. (quar.)....-..-- 30c.|Mar. 31} Holders of rec. Mar. 10a 
Crosley Radio Corp. (quar.).......-.-- | AR Re ee ees ere Ce GID ccc ccaccuseransenc 40c.|Mar. 31| Holders of rec. Mar. 10a 
es ee | eS ae CD. EE kod ndedencbeeneeds RS re 1% |Mar.31| Holders of rec. Mar. 10a 
5 6.55 Hike dadieletdivenne ons PERE. Th cccadchenscocwutaitne Kroger Grocery & Baking— 
i a ee dln baw 0 We LE NE bs k.. ounded wameowee Com. (payableincom stock)--.-..--}| /5 {Apr Holders of rec. Mar. 10a 
Crowley, Milner & Co.— Laboratory Products, com. (quar.)-.--- *40c.|Apr 2, *Holders of rec. Mar. 19 
Common (quar.) (No. 1)..---------- 50c. Mar. 31| Holders of rec. Mar. 10 Laguna Land & Water (monthly) --.-.--- *1 Mar. 10|* Holders of rec. Mar. 1 
Crown Willamette Paper, Ist pf. (qu.)-_| $1.75,Apr. 1] Holders of rec. Mar.d13a Monthly . . .. 2.222222 ene mene een ee- ys Apr. 10\*Holders of rec. Apr. 1 
Second pref. (quar.) (No. 1)...--.--- *$1.50|Apr. 1/|*Holders of rec. Mar. 15 DEOUEIIS.. qo a cuin vices ceccwevccuwns oa May 10,*Holders of rec. May 1 
Crucible Steel, pref. (quar.)..-....-.-- 1% |Mar.31| Holders of rec. Mar. 15a | Lake Shore Mines, Ltd. (auar.)----.--- 10c.,Mar. 15, Holders of rec. Mar. 1 
Cuban-American Sugar, com. (quar.)...|  25c.|Apr. 2| Holders of rec. Mar. 3a Bonus. - - ------------------------- 10c.|Mar. 15) Holders of rec. Mar. 1 
ee eo) eee 1% |Apr. 2| Holders of rec. Mar. 3a | Lamson & Hubbard Corp., pf. accr.div.)|h*5 Mar. 20,*Holders of rec. Mar. 10 
Cumberland Pip2 Line (quar.)....-.---- $2 Mar. 15| Holders of rec. Feb. 29 Liggett & Myers Tobacco, pref. (qu.)---| 134 |Apr. 2) Holders of rec. Mar. 12a 
I a 8 $s Mar. 15| Holders of rec. Feb. 29 liquid Carbonic Corp. (quar.)..------- 90c.;|May 1! Holders of rec. Apr. 20 
Curtiss Aeroplane . Motor, pref_._..--- 3% |Mar.15| Holders of rec. Mar. 1a | Marvel Carburetor (quar.)------------ *80c.|Apr. 2.*Holders of rec. Mar. 15 
Preferred (special). _......-..-.---- 50c.|Mar. 15| Holders of rec. Mar. la TOROS. . ooo ooo sone wn neem eeescnsd= *20c.'Apr. 2 *Holders of rec. Mar. 15 
Decker (Alfred) & —- com. were. )--.| *50c.|Mar. 15|*Holders of rec. Mar. 5 Mathieson Alkali Works, com. (quar.)__| $1.50\|Apr. 2] Holders of ree. Mar. 16a 
Preferred (quar.).......... a 1% |Jupe 1) Holders of rec. May 1¥. Preserved (QURl.) «20 cwcccsesesocss 1% |Apr. 2) Holders of rec. Mar. 16a 
Deere G@eGeP). .2.. .22- -cee- 1% |Sevt. 1| Holders of ree. Aue 204 | Mergenthaler Linotype (quar.) ---- -| $1.25|Mar. 31; Holders of rec. Mar. 3a 
Deere & Co., com. (No. 1) (quar.)__--- | 1% |Apr. 2] Holders of rec. Mar. 15 Extra--.-.------------------------- 25c.|Mar. 31] Holders of rec. Mar. 34 
Diamond Mateh EE RS ee ae | 2 iar. 15| Holders of rec. Feb. 2xa | Metro-Goldwyn Pictures, pref. (quar.)-.| 1% |Mar. 15) Holders of rec. Feb. 25a 
| toi Aen ee ne eee | 1  |Mar. 15} Holders of rec. Feb. 28a | Metropolitan Paving Brick, pref. (quar.)} 1% |Apr. 1) Mar.16 to Mar. 31 
Doehler Die-Casting, pref. (quar.)..--- 1% |Apr. 2] Holders of rec. Mar. 20a | Midvale Co. (quar.)--.-------------- 50c.|Apr. 2| Holders of rec. Mar. 17 
Preferred (50% paid)....-....------ 87 %clApr. 2| Holders of rec. Mar. 20a | Minneap-Honeywell Regul. com..--.--.- $1.25c/Aug. 15) Holders of rec. Aug. 4 
Dome Mines. Ltd., (quar.)......-.---- 25c.|Apr. 20| Holders of rec. Mar. 31 vreferred (quar.), (No. 1).--..-.--- 1% |Feb. 15) Holders of rec. Feb. 4 
Dominion Engineering Wks.(quar.)....| 65c.|Apr. 14| Holders of rec. Mar. 31 Preferred (quar.) - - ------------| 1% |May 15] Holders of rec. May 4 
Dominion Glass common (quar.)_.--.-- 1% |Apr. 2} Holders of rec. Mar. 15 Preferred (quar.).-.---------------] 1% |Aug. 15] Holders of rec. Aug. 4 
ee EE | er ee 1% |Apr. 2| Holders of rec. Mar. 15 Preferred (quar.) - 1% |Nov. 15] Holders of rec. Nov. 3 
Dominion Textile, Ltd., com. (quar.)..| $1.25 Apr. 2) Holders of rec. Mar. 15 Monsanto Chemica) W orks, com. (quar. )}*62\ec\|Apr. 2,*Holders of rec. Mar. 20 
Preferred (quar.)............-..--- 1% |Apr. 16) Holders of rec. Mar. 31 Montgomery Ward & Co., class A (qu.).|*$1.75|Apr. 1)*Holders of rec. Mar. 20 
Dunhill International, com. (quar.)_...| $1 |Apr. 10| Holders of rec. Apr. 1a | Montreal Cottons, Ltd.. com. (quar.).. 1% |Mar.15| Holders of rec. Feb. 29 
Du Pont (E. I.) de Nem., com. (quar.)..| $2.50 Mar. 15} Holders of rec. Mar. 1a Preferred (quar.). ..-------------- 1% |Mar.15) Holders of rec. Feb. 29 
Debenture stock (quar.)_.......-_-- 1% |Apr. 25| Holders of rec. Apr. 10a | Murphy (G. C.) Co. (quar.)----.------ *25c.|June 1|*Holders of rec. May 20 
Early & Daniel, com. (quar.)-....----- 62%clApr. 1| Holders of rec. Mar. 20a Quarterly . ...--------------------- *25c.|Sept. 1|*Holders of rec. Aug. 20 
Clemamee (ORR) 5 << oc eb vic oocenoces 25c.|Apr. 1| Holders of rec. Mar. 204 Quarterly ...---------------------- *25c.|Dec. 1 *Holders of rec. Nov. 20 
Eastman Kodak, com. (quar.)-.---.---- | $1.25|Apr. 2] Holders of rec. Feb. 29a | National American Co., Inc. (quar.) ---- 50c.|May 1) Holders of rec. Apr.di6a 
FEL PASE EE ERTS SIM 75¢.|Apr. 2) Holders of rec. Feb. 29a Geen 2 oon nee ene en eeeeeen-- 50c |Aug. 1| Holders of rec, Jul) d16a 
Preferred (quar.).......----.------ 1% |Apr. 2| Holders of rec. Feb. 29a Quarterly . . ..-.------------------- 50c |Nov. 1) Holders of rec. Oct. 15a 
Ebsary Gypsum Co. tne. EE fF Mar. 15] Holders of ree. Dec. 41 National Biscuit. com. (quar.).....- $1.50/\Apr. 14 Holders of rec. Mar 30a 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclustoe. Name of Company. Cent. |Payable Days Inclustoe. 
Miscellaneous (Continued) Miscellaneous (Concluded). 

National I.ead, common (quar.).--.---- $1.25, Mar. 31| Holders of rec. Mar. 16a  U.8. L. Battery, common..........-- Apr. 2|*Holders of rec. Feb. 27 
Preferred A (quar.)..........--.----| 1% |Mar.15| Holders of rec. Mar. 2a Preferred (quar.)......-- -|Apr. 2)*Holders of rec. Feb. 27 
Preferred B (qu°r.)....-....-------- 1% |May 1) Holders of tec. Apr. 23a Preferred B (quar.)............-.-- Apr. 2/*Holders of rec. Feb. 27 

National Radiator Corr., com. (quar.)--| 75¢.|Mar.15| Holders of ree. Mar 20 U.S. Leather, prior pref. (quar.)..-..--- 1% |Apr. 2] Holders of rec. Mar. 10a 

National Sugar Refining (quar.)....--- 1% |Apr. 2) Holders of rec. Mar. 5 U.S. Realty & Improvement (quar.)..-] $1 Mar. 15] Holders of rec. Feb. 244 

National Surety (quar.)............-- 2% |Apr. 2) Holders of ree Mar.20a U.S. Steel, com. (quar.)........-..--- 1% |Mar. 30) Holders of rec. Feb. 296 

National Transit (quar.)........-.---- *25¢.|Mar. 15|*Holders of ree. Feb. 29 | Vacuum Ol] (quar.)-.......---.-.---- 50c./Mar. 20] Holders of rec. Feb. 29 
fa ela erie ate 7 ii eam a Sr *50c.| Mar. 15|*Holders of rec. Feb. 29 Extra. P --------------| 50¢.|Mar. 20) Holders of rec. Feb. 29 

Nelson (Herman) Corp.. stock dividend.| ¢1] Apr. 2| Holders of ree Mar.16 | Valvoline Oil, common (quar.).----.--- 1% |Mar. 17| Holders of rec. Mar. 15 
Seusk dividend... ...---cccoce eh "et July 2)*Holders of ree. June 19 Vapor Car Heating, pref. (quar.)....--- *1% |Mar. 10)*Holders of rec. Mar. 1 
Seuss Gividend . «ox ccccccsacces ‘vet 1) *Holders of ree Sept .18 PRGRTTOE (GON a és cc ocasudsesenous *1% |June 10|)*Holders of rec. June 1 

New York Auction Co., Inc., com. (qu. Da $7 4c|Mar. 15) Holders of rec. Mar. 1a POOR TOER (GUN i) oon ddcnctstsescednes *1% |Sept. 10) *Holders of rec. Sept. 1 

N.Y. Transportation (quar. ) btkbiee en *50c. |Apr. 16|)*Holders of ree. Apr. 2 Preferred (quar.).................-]| *1% |Dec. 10)*Holders of rec. Dee. 1 

Nichols & ope Co., pref. (quar.)....| $1.75)Apr 1] Holders of rec. Mar. 15 Victor Talking Mach, com..........-.- $1 |May 1) Holders of rec. Apr. 2 

Ohio Confection “A” (quar.)......---- 62 %c.|Mar. 15| Holders of rec. Mar. 5 Preferred (old) quar.)......-.----.-- 1% |Apr. 15) Holdesr of rec. Apr. 2 

Ohio Ol) (quar )...-. ence eee-| *5tc.|Mar. 15|\*Holders of rec. Feb. 18 7% cum. prior pref. (quar.)........-- 1% |May 1) Holders of rec. Apr. 2 

Ohio Seamless Tube, “pref. (quar.) senate *1% |Apr. 2\*Holders of rec. Mar. 15 $6 cum. conv. pref. (quar.).......--- $1.50)May 1) Holders of rec. Apr. 2 

Okonite Co., pref. (quar.) (No. 1)....-- FL fosscoey cenesiednosséedsdvogne Volcanic Oil & Gas (quar.)...2..2-.2-- *35c.|Mar. 10) *Holders of rec. Feb. 29 

Omnibus Corp., EE Dic dcoteue = $2 Apr. 2) Holdev« ef rec. Mar 16a Bextra... ictvabaielbmbonsaade *5c |Mar. 10) *Holders of rec. Feb. 29 

Otis Steel, ptior pref. (quar.)........-- 1% |Apr. 1| Holders of rec. Mar.15 Vulean {ast (quar.)...........------- *75c. |Apr. 2)*Holders of rec. Mar. 15 

Packard Motor Car, mouthly.........- 25c.|Mar. 31) Huiders of rec. Mar. 150 M6GGR - GOVIBEGR, 5 casinccikiodanans *5 Apr. 2/*Holders of ree. Mar. 15 
DEI: ccededvdsddacendasoovesccsec Zac | Apr. 6U| Holders of ree Apr ia V. Vivaudou. com. (pay in com. etk.)_ 12% |Mar.3i| Holuers of ree Mar. 6 
NN SEO et ae eae 2h [\iny 31 tolder of ree Mu 1 Wabasso Cotton (quar.)............-.-. *$1 Apr. 2/*Holders of rec. Mar. 15 

Page-Hershey Tubes, Ltd., com. (qu.)..| *75c.|Apr. 2)*Holders of rec. Mar. 20 BE sciutacepetbenness tasicecep. *50c.|Apr. 2|/*Holders of ree. Mar. 15 

Paraffine Cos., com. (quar.).......-.-- 75¢.| Mar. 27 Holders of rec. Mar. 17 Wah! Co., pref. (accr. aceum. div.)....|*hk1% |Apr. 1/)*Hoiders of ree. Mar. 23 
OE ES AR TET ee 25c.|Mar. 27| Holders of rec. Mar. 17 Waitt & Bond. Inc.. class B (quar.)....| 27%c|jApr. 2] Holders of rec. Mar. 15a 

Paramount fam. Lasky Corp.,com.(qu.)| $2 Apr. 2) Holders of rec. Mar. 154 | Waldorf System com. (quar.)........-- 37 %ec |Apr. 2| Holders of rec. Mar. 20a 

Pender (D.) Grocery Co., cl. B (quar.).| 50c.|Apr. 1) Holders of ree. Mar. 15 “ti ni obi, we. oo ee ee 20c |Apr. 2] Holders of rec. Mar. 20a 
Sees © BOUND sbicdtbeca<csscnddce 25e¢.|Apr 1) Holders of ree Mar 15 Walworth Co.,. com. (quar.).....-....- 30c.|Mar. 15] Holders of rec. Mar. le 

Penn Dixie Cement, com. (quar.)------ 50c.|Apr. 1| Holders of reef Mar.d15a Preferred (quar.) - eeenee-neeees-|  75¢.|Mar. 31] Holders of rec. Mar. 20a 
PUGTES (GET ibs iccwidsasoncsee 1% |Mar.15, Holders of rec. dFeb.29a | Wamesutta Mills (quar. ee Dee ie $1 Mar. 15| Holders of rec. Feb. 14 

Phelps Dodge Corp. (quar.).......-..-- $1.50 Avr. 2) Holders of rec. Mar. 20a | Warner Gear Co., com. (quar.)......-- *25¢.|Apr. 1|*Holders of rec. Mar. 15 

Phillips Petroleum (quar.).......-..-- 37 4%c.\|Apr. 2) Holders of rec. Mar. lia Class A (quar.). PU ecindiae i nhbie wed *50c |Apr. 1)*Holders of rec. Mar. 1 

Pittsburch Stee! Foundry, pref. (quar.)- 1% \Apr. 1) Mar.16 to Mar.31 Watson (John Warren), (quar.).....- *50¢_.|Mar. 15] ‘Holders of rec. Mar. 1 

Port Alfred Pulp & Paper, pref. (quar) -- 1% |Mar. 15) Holders of rec. Mar. 1 Western Canada Flour Mill, com. (qu.)_| *35c.|Mar. 15|*Holders of rec. Feb. 29 

Pratt & Laubert, (uc., com. (quar.)....| 75¢.|Apr. 2) Holders of rec. Mar. 15a Preferred (quar. )- Ss dn _..--| 1% |Mar. 15|*Holders of rec. Feb. 29 

Pressed steel Car. pref. (quar.)......2- 1% |Mar.31) Holders of rec. Mar. la | Western Grocery, rref. (quar. ¥ ee ee *1\% |\July 1|*Holders of rec. June 20 

Procter & Gauinble 6% pref. (quar.)....- 1% |Mar. 15) Holders of rec. Feb. 250 | Westinghouse Air Brake (quar.)_..___- 50c.|Apr. 30} Holders of rec. Mar. 31 

Pro phy-lac tic Brush, pref. (quar.)....| *l4 |Mar. 15\*Holders of rec. Feb. 29 White Motor. com. (quar.).._........- 25c.|Mar. 31] Holders of rec. Mar. 15¢ 

Q. R. 8. Music, common (quar.).....-- *50c./Apr. 16 *Holders of ree. Apr. 2 White Motor Securities. pref. (quar.). *1% |Mar. 31) *Holders of rec. Mar. 15 
Preferred (quar.)......-...-..--.-.] *1% |Mar. 31|*Holders of rec. Apr. 2 Williams Tool Corp., pref. (quar.)____-- 2 Apr. 1| Holders of ree. Mar. 20 

Quaker Oats, com. (quar.).........--- *$1 |Apr. 16/* olcesofrec. Apr. 2 Woods Manufacturing, pref. (quar.)...| 1% |Apr. 2] Holders of rec. Mar. 22 
Common (extra) - we cnncncccceee-| “$3 ‘Apr. 16 *Holde:s of rec. Apr. 2 Woodworth, Inc.,conv.pref. (qu.) (No. 1)| *62 4%e| Mar. 15|*Holders of rec. Mar. 1 
Common (payable in com. stock)... *f/25 1A r. 20\*Ho!‘esof ev. Apr. 2 Wrigley (Wm) Jr. Co (monthly)..__- 25e. Apr 2] Holders of ree Mar. 20a 
PORE (ED ko dis dh cose nedenn *1% |May 31|*Holders of rec. May 1 Yale & Towne Mfz., (quar.) _.._._.___. $1 |Apr. 2| Holders of ree. Mar. 8 

Rapid Electro (quar.).............-- *31 4e| Mar. - _— | rec. oo - Youngstown Sheet & Tu ube (quar.) -...- 1% |Mar. 31| Holders of rec. Mar. 140 

a y ° s ° olders of rec. r. ——_———— 

“Ett asend mai: ~ hed pony 2 steldere pe ea vedy 100 * From unofficial sources. t The New York Stuck Exchange has ruled that et ck 

Reo Motor Car (quar.)............... 20c.\Apr. 2] Holders of ree. Mar. 9a | Will not be quoted ex-dividend on this date and not until further notice. {Te 
ane ee ee 20c.|Apr. 2] Holders of rec. Mar. 9a New York Curb Market Association has ruled that stock will not be quoted ex- 

Republic Iron & Steel, pref. (quar.)---- 1% |Apr. 2] Holders of rec. Mar. 15a dividend on this date and not until further notice. 

Rigney & Co., pref. (quar.).........-- 25¢ |Apr. 2! Holders of rec. Mar. 20a a Transfer books not closed for this dividend. jf Payable tn preferred stock. 

8t. Juseph Lead (quar.).......------ : 5Uc|Mar.2U0| Mar.10 to Mar. 20 4 Correction. e Payable in stock. /f Payable in common stock. g Payable in 

Extra 25c|Mar 20; Mar.10 to Mar 20 scrip. h On account of accumulated dividends. 

Quarterly 5Uc|June 20) June 10 to June 20 i Associated Gas & Electric dividends payable either in cash or class A stock 

Extra 25¢\June 20) June 10 to June 20 | as follows: On original pref. 227-100ths share of class A stock. on $7 pref. 3 98-100ths 

Quarterly 5Uc|sept. 20) Sept. 9 to Sept.20 | share of class A stock. 

Extra - oe. 2 S ee. = m Dividend will be paid in Class A stock at rate of $25 per share unless advised 

Quarterly 5ic| Dec. 20} Dee. 9 to Dec. 20 by M 21 of electi k 

xtra 25c|Vec. 20/ Dec. 9 to Dee 20 y ar. of election to take cash. 

Sangamo Electric Corp., com. (quar.)_.| *50c./Apr. 2)*Holders of rec. Mar. 10 n British-Amer. Tob. dividend is 10d. per share, and all transfers received in 
Preferred (quar.)........----.-----] *1% |Apr. 2|*Holders of rec. Mar. 10 order at London, on or before Mar. 3, will be in time for payment of dividend to 

Sanitary Grocery Co., Inc., com. (qu. )..] $2 Mar. 15} Holders of rec. Mur. 5 transferees. 

Savage Arme Corp., 1st pref. (quar.)_...] *1% |Apr. 2/*Holders of rec. Mar.15 o Payable to holders of coupon No. 1. 

Pe Oey pee *1% |May 15)*Holders of rec. May 1 p Payable in stock of the Baloon Rubber Heel Co. 

— Retail Stores, com. (quar.)-.-.- 87 4ocjJune 8) Builders of res. May 150 8 Stockholders have option of taking cash or stock at rate of 1-40th of a share of 

NER (ONE Ds 55s aBencacnnsese- 87 Kelsept. || Hulders of rec. Aug 15a } kf 

Ceminuds tabe dh idc aci0escescno. 87 elec. 1] Holders of rec. Nov. 15a | C1888 A stock for each share held and on class B stock at rate of 1-40th class B stock 
Scovil) Mfg. (quar.)........-.......-- *60c.|Apr. 2/*Holders of rec. Mar. 23 | fr each share held. 

Segal Lock & Hardware (quar.).......- 25c.|Mar.15| Holders of rec. Feb. 29 u Called for redemption April 1. 

Preferred (quar.).....-------------| 1% |Apr. 15) Holders of rec. Mar. 31 w One share for each forty shares outstanding. 

Shell Union Oil Corp. (quar.).--------- 35c.|Mar.31| Holders of rec. Mar. 1a z Stock called for redemption. Dividends payable on presentation of certificates. 

Shreveport El Dorado Pipe Line (quar.) - 50c.|Apr. 1) Holders of rec. Mar. 20a y Stockholders have option of taking cash or 24% % in stock. 

Shubert Theatres Co. (quar.)........-- $1.25; Mar. 15} Hoiders of tec. Mar. la 

Skelly Oil (quar.). ._- sae 50c.|Mar. 15) Holders of rec. Feb. 15a 

Sloss Sheffield Steel & Iron, com. (qu.)-|_ 144 |Mar.20) Holders of rec. Mar.10a | Weekly Returns of New York City Clearing House 
AO Cc dedweoeue 1% |Apr. 2] Holders of rec. Mar. 20a B . d . 

Smallwood Stone, cl. A (quar.)..._._-- 62'4c|Mar.15| Holders of rec. Mar. 5 anks and Trust Companies. 

Southern Ice, pref. (quar.).......---.- 1% |Apr. 2) Holders of rec. Mar. 20 The following shows the condition of the New York City 

South Penn Oil (quar.).........-.---- 50c.;|Mar.31] Mar.15 to Apr. 1 

South Porto Rico Sugar, com. (quar.)---| 50c.|Apr. 2) Holders of ree. Mar. 10a Clearing House members for the week ending Feb. 25. The 
Peeeeeee: GOS Ug nhc ccncnsuccee Apr. olders of rec. Mar. 

Spalding (A. G.) & Bros., com. (quar.)--| $1.25|Apr. 16| Holders of rec. Apr. 7 figures for the separate banks are the averages of the daily 

Sparks- Withington Co., com. (quar.)...} *25c.|Apr. aicmelsers of rec. Mar. 1s —. In the ease of the grand totals, we also show the 
I: CUNEE Doe. s.  dinewaneon *14% |Apr. *Holders of rec. Mar. 15 i 

Standard Chemical (No. 1)._---------- $1. |Apr. 1| Holders of rec. Feb. 29 actual figures of condition at the end of the week. 

Standard Investing, $6 pref. (quar.)...- 7 a. at Holders of rec. ee 12a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

Standard Milling, common (quar.)..-.-- Y% ar. Holders of rec. Mar. 19a Stated tn thousands of dollars— ttted 
POGrTOS (OUEE Ds wks - dccntmesudass 4% |Mar. 31} Holders of rec. Mar. 19a ( f llars—that ts, three ctphers {000} om -) 

Standard Oil (Calif.) (quar.)... Mar. 15) Holders of rec. Feb. 15a 

Standard Oil (ind.) (quar.)........-.. ‘ Mar. 15 *Holders of rec. Feb. 16 Net | | 
eae wene--------| *25¢.|Mar. 15|*Holders of rec. Feb. 16 \Capttal. Profits. Loans, Reserve 

Standard Oil (Nebraska) (quar.).------ 63c.;Mar.20} Feb. 26 to Mar. 20 Week Ended |—_———— Dtscount,| Cash | wth | Net Time | Bank 

Standard Oil (N.J.), com., par $100(qu.)| 1 Mar. 15| Holders of rec. Feb. 25 Feb. 25 1928 Nat'l, Dec. 31 IJnvest- tn Legal | Demand De- |\Ctrcu- 
Common par $100 (extra) ue eee 50c.|Mar. 15) Holders of rec. Feb. 25 State, Nov.15 ments, | Vault. Depost- Deposits. | postts. latton, 
Common par $25 (quar.)_........_-_ 25c.|Mar. 15} Holders of rec. Feb. 25a (000 omitted) 'Tr.Cos.Nov.15 <c. | tortes. | 
Common par $25 ‘extra)...........-. 12%c.|Mar. 15) Holders of rec. Feb. 25a 

Standard Oil of N. Y. (quar.)......-_-- 40c.|Mar. 15) Holders of rec. Feb. 17a | Members of Fed. Res. Bank. Average. | Average Average Average. | Average Av’ ge. 

Standard Oil! (Ohio). (quar.)......---- 62c\Apr. 2) Holders of rec. Mar. 8 Bank ofNY& $ 3 $ ..% $ $ = $ 

Stanley Co. of America (quar.)_...._-. 75c.|Apr. 2} Mar.25 to Apr. 1 Trust Co-_-_-_- 6,000 12,690 75,384 519 7,352 54.474 6,795  ... 

Steel Co. of Canada, conv. pfd. (quar.)-.| *1% |May 1|*Holders of rec. Apr. 7 Bk of Manhat’n 12,500 18.884 180,009 3,292 18,977 137,342 30.307)  .-- 

Stromberg Carburetor (quar.)...._.--- 50c.;Apr. 2] Holders of rec. Mar. 12a | BankofAmerica 6,500 5,427 82,794 1,054 11,409 86,047 4,533)  .-- 

Sullivan Machinery (quar.)_.........-- $1 Apr. 16] Apr. 1 to Apr. 14 Nat City Bank - wnt 71,176 890,729 4,845 86,292 *886,284 164,826 99 

Sun Oi! Co., common (quar.)........-- 25c.| Mar. 15| Holders of rec. Feb. 25a | Chemical Nat'l. 19,076 146,517) 1,305 17,497 129,142 5,011 346 

Tennessee Copper & Chem. (quar.)....|124¢c.|Mar.15| Holders of rec. Feb. 29a | Nat Bk of Comm 25" “000 44,439 380,015) 389 42,560 320,585 31,295) —_-- 

Texas Corporation (quar.)_........_.- 75c.|Apr. 1) Holders of rec. Mar. 2a | ChatPhNB&Tr 13,500 14,356 219,222; 2,596 22,590 160.723 43.917 6,137 

Texas Gulf Sutphur (quar.).......__._ $1 Mar. 15} Holders of rec. Mar. la | Hanover Nat'l. 5,000 26,474 141,085, 1,471 16,859 128,001 3,034) -_.- 

Tidel Owe OF (606 si. Ck te cieecaece *50c.|Mar. 15|*Holders of rec Mar. 5 Corn Exchange. 11,000 16,494 203,267, 4,495 23,694 172,031 30,378) --- 
Non-voting (quar.)_.....-.-.-.-.._-. *50c.|Mar. 15|*Holders of rec. Mar. 5 National Park.. 10,000 24,719 191,813 881 17,954 134,142 17.616) 4,677 

Timken Roller Bearing (quar.)......-- $1 |Mar. 5) Holders of rec. Feb. 20a | Bowery & ERiv 4,000 7,115 77,078 2,358 7,155 48.403 23,063) 3.641 
MR cust eo Ges wyewkhadewwee« 25c.|Mar. 5) Holders of rec. Feb. 20a | First National_. 10,000 82,799 315,068 588 30,044 227,455 12,544) 6,759 

Todd Shipyards Corp. (quar.)........- $1 Mar. 20} Holders of rec. Mar. 1a | Am Exirving Tr 32,000 31,015 441,795 3,111 51.432 382,865 50,118}  .-- 

Transue & Williams Steel Forg. (quar.)_| 25c.)Mar.15} Holders of rec. Mar. 1a | ContinentalBk. 1,000 1,353 8,391 134 1,083 6.372 St. tn<= 

Truscon Steel, com. (quar.).._._______ *30c.|Apr. 16|*Holders of rec. Apr. 5 Chase National. 50,000 55.674 673,529 4,673 76.858 *596,.957 50,621| 2,445 

Underwood Computing Mach., pf.(qu.)} 134 |Apr. 2] Holders of rec. Mar. 15 Fifth Avenue... 500 3,261 28,524 743 3,330 =, ee ee 

Underwood-Elliott Fisher Co. Garfield Nat'l_-| 1,000 1,871 16,455 482 2,562) 16,127 eel” idee 
Common (quar.) (No. 1)_.....-.---- $1 |Apr. 2| Holders of rec. Mar.17a | Seaboard Nat’l_| 9,000 14,201 146,505 1,004 17,779| 133,318 8,173 5 
Preferred (quar.) (No. 1)..........- $1.75|Apr. 2) Holders of rec. Mar.17a | Bankers Trust_| 20,000 41,374 380,732 894 39,031] *337,217) 49,733, ___- 
Preferred B (quar.) (No. 1)..--.--.. $1.75|Apr. 2) Holders of rec. Mar. 17 USMtge&Tr_| 3,000 5,497 68,032 743 =8,349) 61,325 4,106) .... 

Union Carbide & Carbon (quar.).....--. $1.50)Apr. 2) Holders of rec. Mar. 2a | Guatanty Trust) 30,000 33,980 500.771 1,362 52,321) *456,479 79,444) -__. 

Union Storage (quar.) ...............- 62}4c|May 10) Holders of rec. May 1 Fidelity Trust..| 4,000 3,459 46,033 636 5,173) 39.757; 4,320,  .... 
GEE + dclckwcbbanadnadhnianebwne 6244c|Aug. 10} Holders of rec. Aug. 1 22; 10,000 23,539 188,963 591) 19,023 138.490, 33,231} .... 
EN @ @ Gultrtnn Wichita tehweinde este wmes 62\%c| Nov. 10} Holders of rec. Nov. 1 Farmers L & Tr} 10,000 21,385 140,028 616 15,022; *113,118 16,762)  -._- 

United Cigar Stores, com. (quar.)_... 20c.| Mar. 31} Holders of rec. Mar. 9a | Equitable Trust; 30,000 25,155 294,818) 1,195 30,701; *333,918 38,296 - __- 
Common (payable incom stock.)._....| fi44 |Mar.31] Holders of rec. Mar. 9a } 

United Dyewood, pref. (quar.)....... 1% |Apr. 2} Holders of rec. Mar. 13a | Total of averages'384,000 605,410 5,837,647 39,977 625,047 c4,619,042 710,425 24,149 

po Ba A eee $1 Apr. 2| Holders of rec. Mar. 3a ; 

RS Ee ne ey a= $1.50|Apr. 2) Holders of rec. Mar. 3a | Totals, actual condition Feb. 255,834,416) 42,067 649,159.c4,615,224 708,085 24,335 
United Paper Board, pref. (quar.)__.___ 1% |Apr. 16; Holders of rec. Apr. 2a | Totals, actual condition Feb. .. 5,869,199) 38,605616,539 c4,624,327 725,615 23,867 
U.S. Cast Iron Pipe & Fdy., com. (qu.)_| 2% |Mar.15| Holders of rec. Mar. la | Totals, actual condition Feb. 115,923,107, 39,824610,316.c4,665,392 735,963 23,846 

CR CUE So Sic accccnucasasn 2% |June 15) Holders of rec. June la State Banks } | 

gt a eee ee 2% |Sept.15| Holders of rec. Sept. 1a | Not Membersof | | | 

CGE cdunccocateaciuwnn 2% |Dec. 15) Holders of rec. Dec. 1a | Fed’l Res. Bk.) } | 

PRO LOU Di dca wacncdenoescne 1% |Mar. 15) Holders of rec. Mar. 1a }| State Bank____| 5,000 6,292 104,477) 4,665, 2,430 37,712 61, 16 Neue 

Peeterred (GUGP.) 6 ain on ccsceweccee 1% |June 15| Holders of rec. June 1a} ColonialBank._| 1,400 3,520 34,479 3,680) 2,067 28,197, 6, 592) Bia 

I COLI has a te cdacewseaes 1% |Sept. 15) Holders of rec. Sept. la | t 

ee Ee 1% |Dec. 15| Holders of rec. Dec. 1a | Totalofaverages) 6,400 9,812 138,956 8,345 4,497 65,909) 67,908)  -..- 
U.8. Dairy Products, cl A (qu.) (No. 1)| $1 |May 31) Holders of rec. May 15 ; } 

SF; Gh. eis CO ek, 2s 2 cntinwecson 75¢ |Mar. 10] Holders of rec. Feb. 23a | Totals, actual cojndition Feb. 25) 139,861, 8,242) 3,989) 66,101) 67,921)  _..- 

U. 8. Gypsum, com. (quar.)....--.-.- *40c.| Mar. 31|*Holders of rec. Mar. 15 Totals, actual cojndition Feb. 18) 139,783 8,189) 4,433) 66,401 67,817) ___. 
POs (OE a nin ond sccdunciacce *1% |Mar. 31'*Holders of rec. Mar. 15 Totais, actual condition Feb. 11) 140,531 8, 016 4,139! 67,137 67,858'  ____ 
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| 
Net 
Capttal.|Profits.| Loans, Reserve 
Week Ended Dtscount,| Cash | wtth Neat Time | Bank 
Feb. 25 1928 |Nat'l, Dec. 31] Invest- in Legal | Demand | De- (Ctrcu- 
State, Nov.15| ments, | Vault. |Depost-, Depostts. | posits. latton. 
(000 omitted) |Tr.Cos.Nov. 1 &c. tortes. | 
Trust Co's Average |Average| Average, Average Average Ab "ge 
NotMembersofl $ 3 $ $ $ $ $ | 5 
Fed'l Res. Bk 
Tit'e Guar & Tr) 10,000 21,171] 69,41 1,660 4,577 41,429 1,957] anne 
Lawyers Trust 3.000 3,602) 29,753; 984) 2,772 24,964 1,770, .... 
Total of averages) 13.000 24,773, 99,169, 2.644 7,349 66.393, 3,727, .... 
Totals, actual condition Feb. 25) 99,105 2,606 7.377 66.629 3,765 _.-- 
Totals, actual condition Fe», 1 99,912) 2,520, 7,786 67 .457) 3,743, .... 
Totals, actuai condition Fe’. 11 95.820, 2.638 6,830 62.500) BIS cone 
Gr’d ager., an'gr\403,400 639.996 6.075.772, 50,966636.893 4,751,344782,060 24,149 
Com parison with prev. week . .| —74,326 + 1,100 —3.666 —26.360-23,087 +326 





| 
Gr'd ager., act'icond’n Fe’). 256,073,382) 52.915660.525 4,747.954.779,771 24,335 
Comparison with prev. week . .| —35,512,+3,601+31767— 10,.231-17,404 +468 
758 h4,758, 185.797, 175 23,867 
50.478621.285 4.795.020.807 557 23.846 
50.338 625.262 4.847,.185\792.089 23,980 
51,894652.485 4,.851.298/790,948 23,874 
51,774634.407 4,882.535/786.971 23,535 


Gr’d ager., act’cond'n 
Gr'd ager., act’/icond’n 
Gr'd ager., act’/\cond'n 
Gr'd ager., act’) condo 
Gr'd ager act’) cond'n 


Feb. 186.108,894 
Feb. 116,159,458 
Feb. 46,220,331 
Jan. 28 6.233.739 
Jan. 216,227,161 


49,314628, 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows’ Average total Feb. 25, $9,256.000: Actual totals Feb. 25, 
$2 276.000; Feb. 18, $9.256.000; Feb. 11. $10.272.000; Feb. 4. $15,048.00": Jan. 28, 
$20,067.00: Jan. 21, $23,448.000. Bills payable, rediscounts, acceptances and 
other I'abitiries, average for week Feb. 25, $849,037,000; Feb. 18, $861,182,000; 
Feb. 11. $846.415 000; Feb. 4, $858,135.000; Jan. 28, $834,982 000: Jan. 21, $807,- 
204.009. Actual totals Feh. 25, $873.061.000- Feb. 18. $848.336,009: Feb. 11, 
$823 ,722.000; Feb. 4, $862,278,000; Jan. 28, $871,244,000: Jan. 21, $796.808,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
Nationa! City Bank, $264,.097,000: Chase National Bank, $14,167,000" Bankers 
Trust Co., $48,854 000° Guaranty Trust Co., $73,379.000,. Farmers’ Loan & Trust 
Co., $2,168,000: Equitable Trust Co., $103,.656.000. Balances carried in banks in 
foreign countries as reserve for such deposits were’ National City Bank, $38.035,000, 
Chase National Bank $1,881,000- Bankers’ Trust Co., $1,718,000: Guaranty Trust 
Co., $2 828,000; Farmers’ Loan & Trust Co.,. 2,168,000: Equitable Trust Co., 
$7,.618.009 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 




















Averages. 
Cash Reserve b 
Reserve tn Totai Reserve Surplus 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. 
Members Federal! z $ 3 & 

gg gf eee 625.047 .000 625.047 .000/621 788.210) 3,258.790 
State banks *_______ 8,345,000) 4,497 000; 1? 812,000) 11.863,620 978,380 
Trust compauies*__ 2,644,000} 7,349,000; 9.992.000; 9.958.950 34,050 
PERE. Se pee ae ee 
Total Feb. 25__..!| 1°%,989.000 636.893,099 647.882 .000)643,610., 80 4.271.220 
Total Feb. 18_---} 10.965.000 640.559 000 651,524,000) 447,729,360 3,794,640 
Total Feb. It_.- 1' 003 .000/ 648,682,090 659 685 000/653 ,720,660 5.964 340 
Total Feb. 4.-...! 10,836,00U'657,071,000 667,967 ,000' 662,844,730 5,062,270 








* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, wnich was as follows: 
Feb. 25, $21.312.750 Feb. 18, $21.768 450: Feb. 11, $22,078,890; Feb. 4, $21,580,- 
440; Jan. 28, $21,475,800; Jan. 21, $21.473.886. 


























Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve tn 
Investments. Deposts. in Vaults. Depostiartes. 
Week Ended— $ 8 3 3 

Sea: 7,322,436.700 | 5,960,174,600 84,457,300 | 773,177,400 
Bee &. Is cenoncatidne 7,369,553,.800 | 6,030,524,00 83,515,500 | 791,129,000 
Pe. Bien antiddesmha 7,421.396,900 | 6,056,967 ,900 87,395,500 | 778,567,000 
Ae «catieadinm 7,.501,257,.200 | 6,148,900,500 85,950,800 | 802,801,300 
Re nS 7.526.722.0000 | 6,183,811,700 86,031,600 | 800,450,800 
Py Dundabenehwes 7,601 347,100 | 6,266,367,500 86,962,900 | 818,811,500 
Be RO cencedocnundé 7,587 309,500 | 6,286,.819,400 89,085,500 | 811,488,000 
0 Se) oe 7.567 275,900 | 6,292,581, 100 97,111,900 | 822,545,300 
i eae 7,632,582,400 | 6,261,887.800 | 105,223,300 | 808,138,600 
Dec. 31.........--.| 7.757.544.200 | 6,324,178,.700 98,285,100 | 825,703,100 
dam. 7 89GB .ccacs- 8,004,166.800 | 6.578,552,700 90,382,500 | 873,495,100 
SS See 7.818.001.0000 | 6.403.172.4000 87.029 800 | 842,208,300 
Gy Bek snicaentana 7.709.982.1000 | 6.336.686.4500 79.986.800 | 832.138.000 
Gh... Bia « ccumiiosied 7,697 ,182.000 | 6.279,035.900 78,740,100 | 814,959,800 
a,  BRetdttietecnaqen 7.697 104,000 | 6,289,144.400 81,73.000 | 813.688,600 
a | 7.617,852,900 | 6.205,879,900 81,018,100 | 799,967,800 
ae 7.582,973.000 | 6.153,176,.000 78,527,500 | 800,543,800 
WOO. BOeacnsnsqsedo 7.509.494 600 | 6,118,.607,900 78,380,400 © 793,230,200 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘“‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of doliars, that 4s, three ctphers (000) omttted.) 





























| Loans, | Reserve 
CLEARING } Dis- Cash wtth Nat Na 
NON-MEMBERS Captial.| Net counts, | in Legal |Demand| Time 
Profs. | Invest- | Vault. | Depost- \Depostts |Depostts. 
Week Ending | ments. | tortes. 
Feb. 25 1928. ce. 
{ , 

Member of ] Average. Average. Average. Average .| Average. 
Fed'! Res've Bank. ee ee 7 ae ee $ $ 
Grace Nat Bank... 1,000, 2,003 16,874 107 1,378 9,174 4,102 

Trust Company | j 

Not Member of the | | 
Federal Reserve Bank | | 
Mech Tr, Bayonne.| 500) 745 9,169, 315 184 3.685 5,784 
Gr'd ager., Feb. 20 1,500, 2,748 26,043, 422 1,562 a12,859 9,886 
Comparison with prev. week ..-.-- | —292 —32 —24  —108 +7,000 
Gr'd ager., Feb. 18 1,500 2,748 26,335) 454 1,586 12,967 9,879 
Gr'd ager.. Feb. 11 1,500 2,747, 26.760, 391 1,657 13,368 9.788 
Gr’d ager., Feb. 4 1,500 2.748; 27.895) 392 1.761 14.133 10,046 
Gr'd aggr., Jan. 28 1,500 2.748, 26,854) 418 1,683 13,184 10,075 





a United States deposits deducted, $29,000. 
Bills payable, rediscounts, acceptances and other Habilities, $3,869,000. Excess 
in reserve, $56,780 decrease. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















Feb. 29. Changes from Feb. 22. Feb. 15. 
Actual Figures. 1928. Previous Week. 1928. 1928. 
Cash Reserve a $ 3 ¥ | 3 
Reserve tn Total Reserve Surplus Pee nes ee 78,400.000' Unchanged 78,400.000' 78,400,000 
in Vault. |Deposttartes| Reserve. Requtred. Reserve. Surplus and profits_.-- 94,215,000 Unchanged 94,215,000 94,215,000 
—_ j Loans, dise’ts & invest_|1,089.077,000 Dee. 2.356.000 1,091,433.000 1,097,125,000 
Members Federal $ 3 $ $ Individual deposits....| 670.674.000 Dec. 6,152.000| 676.826.000 682.692.000 
Reserve. Baek...) cesses 649, 159,000 649,159.000 621.221,670) 27,937,330 ae te BARS. 2... codco 150.958,.000 Dee. 5 626.000! 155,684,000 159.777.000 
State banks *______- 8.242.000} 3.989.000) 12,231,000, 11,898.180 332.820 | Time depusits......--- 278.882.000 Inc 1,071,000) 277.811.000 276,.959.000 
Trust companies*_- 2.606.000) 7,377,000) 9,983.000, 9,994 350 —11.350 | United States deposits_ 3.778.000 Ine. 33,000 3.745.000) 3.929.000 
—- | > | | Exchanges for Cl’'g H’se 27.557,000 Dee. 1,657.000 29.224.000, 28,917,000 
Total Feb. 25... 10 848.000 660,525.000|671,.373.000 643.1 14.200! 28,958.800 | Due from other banks_- 82,770,000 Dec 849,000 83,.619.000 82,882,000 
Total Feb. 18_---] 10.709.000 628,758.000/639 467.000 645,001,690) 5,534,690 | Res've in legal depos’ies| 81.637 000 Dec. 1,258,000) 82,895.000| 83,983.000 
Total Feb. 11__--] 10.654.000 621 285,000/63 1,939,000 650,029.510'—18100510 | Gash in bank....__-_- 9.975.000 Inc. 301 00) 9.674.000) 9,957,000 
Total Feb. 4-_-.-! 10,714,009 625.262,0001635,976.000 656,259,840 -20,283,840 | Res’ ve excess in F.R.BK 190.000 Dec. 576,009! 766,000' 319,000 





* Not members of Federal Resrve Bank. 


§ a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the ammount of reserve required on net time deposits, which was as follows: 
Feb. 25, $21,242,550; Feb. 18, $21,768,450; Feb. 11, $21,948,660; Feb. 4, $21,613,- 
320; Jan. 28, $21,577,710; Jan. 21, $21 459.510. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 


Feb. 25. Prevtous Week. 


Loans and investments..-...-.---.------------ $1,433.72°.600 Inc. $847,600 
OC sa apiednae Nesaliectalanisin chon whaipiectinii i tna in Mireil aeahne AE ee Rite §.023,400 Dee. 230,600 
Currency notes_.----------------------------- 22,391,000 Dee. 1,016,500 
Deposits with Federa! Reserve Bank of New York. 111,514,700 Dec. 4,872,700 
Time deposits. ...-.-------------------------- 1,451,599,300 Dec. 15,068,200 
Deposits eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in N. Y. City. exchanges, & U.S. deposits 1,367.263,900 Dec. 8,208,100 | 
Reserve on deposits....----------------------- 183,751,600 Dec. 4,894,700 


Percentage of reserve, 20.9%. 





RESERVE. 
ra —— State Banks- —Trust Compantes— 
sh in vaults*_...-------------- $32,198,900 16.36% $106,730,200 15.68% 
ee in banks and trust cos_.-- 12,693,100 6.44% 32,129,400 4.72% 





eaccsonccocacensescasess $44,862,000 22.80% 


$138,859,600 20.40% 





* Includes deposits with the Federal Reserve Bunk of New York, which for the 
State banks and trust companies combined on Feb 25 was $111,514,700. 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 25, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 





| Week Ended Feb. 25 1928. 














Two Ciphers (00) j Feb. 18 Feb. 11 
omitted. | M embers of Trust | 1928. 1928. 
|F. R. System} Compantes.| Total. 

ae i. ii nib hnil | _52,3090,0) 9,500,0; 61,800.0; 61,800.0| 61,800,0 
| Surplus and profits.._.| 165.825,0| 17,449,0) 183,274,0) 183,274,.0| 183,274,0 
| Loans, dise’ts é& invest _| 997,888,0| 97,591,0/1,095,479,0)1,097,343,0 1,102,558,0 
Exch. for Clear. House} 35,228,0) 852,0| 36,080.00)  36,024,0; 33,008,0 
Due from banks_--.--- | 92,965,0 451,0 93,416,0} 102,102,0) 89,051,0 
Bank deposits....-..-.- | 138,139,0 4,016,0) 142,155,0| 145,746,0! 146,261,0 
| Individual deposits. ._| 611,856,0 49,506,0| 661.362,0' 663.641,0; 660,183,0 
| Time deposits_....-.-.- | 196,709,0 26,906,0} 223.615.0' 223,444.0 220,702,0 


Total deposits 946,704,0 80,428,0/1,027,132,0 1,032.831.0 1,027,146,0 





| Res. with legal depos_.| --.-.--.-. 8,605,0) 8,605,0 8,595.0 9,156.0 

| Res. with F. R. Bank_| 70,483,0} -.-.-_-- | 70.483.0| 70.555.0| 71.477.0 

| Cash in vault........ 9,418.0 2,559,0) 11,997,0) 11,629,0) 11,682,0 

| Total res. & cash held. 79,901,0 11,164,0) 91,065,0) 90,779,0 92,315,0 
Reserve required --- 69 ,358,0 9,849.0 79,207,0| 79,192,0} 80,104,0 
Excess reserve and cash! | | 

| in vault... -- aa oe 10,543,0 1,315,0 11,858,0 11,587,0 12,211,0 





~* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 1, and showing the condition 


of the twelve Reserve banks at the close of business on Wednesday. r 
as a whole in comparison with the figures for the seven preceding weeks and with those of the 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details 
Reserve Agents and between the latter and 


e banks. 


latest week appears on page 1279, being the first item in our department of ‘Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 29 1928. 


In the first table we present the results for the system 


Speresponding week : 
The Federal Reserve Agents’ 
ps transactions in Federal Reserve notes between the Comptroller and 
F seed Meserv The Reserve Board’s comment upon the returns for the 



































































































































Feb. 2c 1928.|rep. 21 1928.| Feb. 15 1928.' Feb. 8 1928.| Feb. 1 1928.|Jan. 25 1928.| Jan. 18 1928.| Jan. 11 1928.|Mar. 2 1927. 
RESOURCES. $ $ $ | $ $ $ $ $ $ 
Gold with Federal Reserve agents. ...-- 1,388 ,957,000 1,384,121,000 1,366,926 .000 1,422,938,000) 1.419,336,000/ 1,465,875 ,000) 1,530,476 000) 1 524,657,000 1,534,183,000 
Geld redemption fund with U. 8. Treas. 45,952,000) 52,849,000) 45,898,000 50,116,000; 46,973,000 47 455,000 53, ¥ 1, ¥ ,204, 
Gold held exclusively aget. F. R. notes! 1,434,909,000 1,436,970,000 1,412,824,000 1,473,054,000 1,466,309,000 1,513,330,000) 1,584,431,000) 1,575,725,000|1,577,387,000 
Gold settlement fund with F. R. Board. . 752,529,000} 749,105,000; 763,847,000) 695,604,000) €97 839,000) 636,954,000) 551,153,000 2,502,000} 633,998,000 
Gold and gold certificates held by banks.| 620,932,000) 633,711 ,000, 636 ,961 000) 648,933,000, 634,830,000} 668,794,000) 672,044,000] 659,672,000) 770,201,000 
Total gold reserves.._............--. 2,808,370 ,000 2,819,786 ,000 2,813,632,000 2,817,591 ,000 | 2.798,978,000/2,819.078.000' 2,807 ,628,000/ 2,807 .899,000/2,981,586,000 
Reserves other than gold............-- 165,931 600) 164,564,000) 167,179,000) 167,474,000) 171,652,000 168,956 ,000| 167,934,000} 159,324,000) 162,328,000 
i epee 2,974,301 ,000 |2,984,350,000 2,980,811 000 |2 985,065 ,000 2,870 ,630,000 2,988 ,034,000 2,975,562,000 2,967 ,223,000/3,143,914,000 
Non-reserve cash ..............------ 70,296 ,000 71,496,000, 76,242,000 79,007,000, 84,434,000 spa 94,118,000 93,146,000 66,755,000 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 306,405,000; 290,925,000 318,181 000} 298,164,000; 296,528,000 262,785,000, 284,781,000) 297,370,000) 248,483,000 
Other bills discounted-.........-.-- 186,163,000; 170,119,000, 162,909,000, 160,620,000; 126,904.000) 122,439,000; 127,278,000) 141,771,000] 186,161,000 
Total bills discounted .............-- 492,568,000| 461,044,000 481,090,000; 458,784,000 423,442,000) 385,224,000) 412,059,000}; 439,141,000] 434,644,000 
Bilis bought in open market.......-..--. 343,759,000) 353,227,000 354,787,000) 369,273,000, 377,393,000) 347,305,000; 369,035,000) 392.567.000| 289,023,000 
0. 8. Government securities: H | | | 
ed eee nme 55,610,000; 55,387,000 57,434,000 56,443,000) 61,901,000) 56,184,000) 65,033,000 226.765,0C0| 58,888,000 
TYORGUTY BOCES. « a ncccccceesssocese 206,036,000; 207,741,000 213,704,000 210,765,000) 233,082,000 244,266 .000) 243,857,000; 100,581,000 94,687 ,000 
Certificates of indebtedness......... 145,956,000! 138,384,000 137,295,000 134,131,000) 138,678,000 140,447,000) 190,478,000, 217,917,000) 157,399,000 
Total U. 8. Government securities... 407,602,000) 401,512,000 408,433,000) 401,339,000 433,661,000 440,897,000! 499,368,000) 545,263,000} 316,974,000 
Other securities (see note)..........--- 1,000,000) 500,000 500 ,000 500,000) 500 ,00C 500.000 500.000) 760 000 2,000,000 
Total bills and securities (see note) - . -- 1,244,929,000]1,216,283,000 1 244.810 ,000/1 229,896,000 1,234 ,986,.000 1,173,926,000 1,280,962.000) 1,377,731,000/ 1,036,641 ,000 
CURE ee BUNUN sé ec ceaccssimsgncecoel — scasencs] sntasccezn| serageiennl sonsscesesl coctanseeel <abakacasel songescece| séacansass| 8 89 <ceehens 
Due from foreign banks (see note).....-. 567 ,00° 568,000 568,000 568,000) 568,000 568,000) .000; 566 000 659,000 
Uncollected items 614,520,000; 649,135,000 772,437,000) 588,326,000 621,207,000) 618, 190.000) 705,805,000 | 670,056,000} 693,213,000 
Bank premises__.....-. 59,064,000 59,055,000 59,051,000 58 ,8F9 000) 58,755,000 58,731,000) 58,724,000) 58,122,000 58,381,000 
All other resources 11,168,000 10,913,000 10,839,000 10,411,000, 10,455,000} 10.515,.000 11,122,000) 14,888,000 12,735,000 
TER CHINE s bck cninnctscccscoss 4,974,845,000/4,991,800,000 5,144,758 ,000'4,952,142,000 RSE LEE ee SESE 20S 5,138.281.008 5.181,783.000 5,012,298 ,000 
LIABILITIES. | { 
F. R. notes in actual circulation .-.....- 1,588,238 ,00U/1,591,898,000 ROMEO LRN leRiRRC 1,584,922 ,000 1,623,785,000 1,679,624,000]1,716,.956,000 
De ts: | | 
ee ol banks—reserve account... .-. 2,374,515,000/2,357 083,000 2,391,150,000!2,395,037,000 2 404,673,000 /2,354,712,000 2,431,764,000 2,473,358 ,000/ 2,231,271 ,000 
PP hic> +4» nbdbubeduscoasces 27,917,000 23,681,000 26 ,457 ,000 26 ,385,000 24,006 ,000 21,786,000 15,160,000) 17,134.000 35,265,000 
Foreign banks (see note) ...........-- 6,044,000 5,324,000 4,844,000 5,151,000 £045,000 5,806,000 5,658,000) 4.825.000 4,929,000 
Ge itidcnanccdqaancanessn 17,129,000 18,765,000 21,308,000 18,601,000) 18,178,000 19,310,000 19,061,000 22,126,000 18,116,000 
Ri ek nbeoesawed 2,425,605,000 2,404,853,000 2,443,759,000 2,445,174,000 2,451,902,000 2,401,614,000 2,471,643,000/2.517,443.000/ 2,289,581 ,000 
Deferred avaliability items............ 579,520,000 613,456,000 734,306,000 543,749,000; 573,990,000; 577,945,000 654.526,000} 609,065,000] 639,342,000 
Pt Os Mls onesssevnsdconcnsccees 136,592,000 136,474,000 135,877,000 134,619.000' 134,440,000) 134,209,000 133.775.0000} 132,585,000! 126,788,000 
henna cb tekebicenhnenned it 233,319,000 233,319,000 233,319,000 233,319,000, 233,319,000, 233,319,000, 233,319,000] 233.319.000, 228,775,000 
All other liabilities.................-. 11,571,000 11,800,000 11,302,000 11,098,000 10,399,000 10,513,000 9.813.000 9.696.000! 10,856,000 
Total liabilities ....... ip hiemimané 4,974,845,000 4,991,800,000 5,144,758,000 4,952,142,000 4,981,035,000|4,942.522,000 5,126,861,000/5,181,732,000 5,012,298,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined _..._.-. | 70.0% | 70.56% 69.8% 69.9% 69.5% 70.7% 68.6% 66.9% 74.43%, 
Ratio of total reserves to deposits and; 
F. R. note liabilities combined _...... | 74.1% 74.7% 74.0% 74.1% 73.7% 75.0% 72.7% 70.7% 78.5% 
Contingent Iiability on bills purchased 
for foreign correspondents... ......-- | 238,817,000 241,238,000! 241,697,000 238,821.000) 237,364,000] 231,881,000) 232,291,000] 234,812,000, 95,834,000 
Distribution by Maturtttes— $ $ $ $ , $ $ $ Seen 
1-15 days bills bought in open market .| 111,382,000 118,113,000) 111,592,000 112,598,000} 122,331,000] 122,516,000) 149,752,000] 172,388,000| 142,585,000 
1-15 days bilis discounted ..........-.. 420,680,000 389,673,000, 412,890,000 385,943,000) 362,922,000) 318,991,000! 347,115,000] 372,923.000| 347.065,000 
1-15 days U. 8. certif. of indebtedness. 20,072,000 100, FER aewanecace 5,000,000 93,000 93,000 15,272,000 1,829,000 
1-15 days municipal warrants.......-.| ---------- | wetter nen) errs) cree cee ern| cence eene-]  cececn----] -2-2------] ----------] ---------- 
16-30 days bills bought in open market .| 92,357,000 70,958,000) 71,103,000: 69,436,000} 72,232,000| 73,182,000) 73,298.000| 80.578.000} 65,826,000 
16-30 days bills discounted ............ 17,933,000 20,415,000 17,033,000 19,353,000 15,929,000 14,912,000 . ,000 14,383,000 24,462,000 
16-30 days U. 8. certif. of indebtednmess.| ----.--.---- PEE. SL: Metwandedl - ccsusbaneek 2cdecenuael. exennbdinl siabeideath aasecunewe 
Cs cecal sncheavenel  a¢nqnnehedh <¢hbsadeeel pesbeeanitel - .eibaimenel. .conénnandal. antenbebacl kaoscibanel. oacaeroce> 
31-60 days bills bought in open market _| 107,092,000; 119,308, 115,829,000; 111,343,000) 97,967,000) 74,684,000! 67,676,000} 79,449,000) 55,236,000 
31-60 days bills discounted ...........- 29,469,000} 27,022,000) 25,345,000) 27,125,000) 22,552,000) 26,751,000) 28,255,000) 27,294,000) 35,088,000 
31-60 days U. 8. certif. of indebtedness.| ---------- .200,000} -..-------- 20,419,000, 55,577,000} 57,519, UME  cavhddniaal “tieehuawoe 
at! fa aacedawel ceessanee <scenuaehel abecheadedl é> sanndiaelasdebaenial prabsadacel. nnhaekeneal  mhaenneues 
61-90 days bills bought in open market -. 29,762,000 P ,000 51,895,000 70,974,000 80,845,000 73,660,000} ........-- 57,376,000 21,815,000 
61-90 days bills discounted ..........-.-. 18,156,000 17,811,000} 19,730,000; 19,876,000 15,571,000} 17,352,000} 75,015,000} 16,186,000) 18,368,000 
See re SF. Os OUNTEE, OF CINE SL! «tcc cnmcncel cacnnsaace] cocbaasacs] sanenbéses| cosnscesesl sacce nate 14,264,000} 105,220,000) _.____._-- 
i oko an satesatndel eacdnhesecel- Gietehtiant snninietGdk -‘sasaneesnst  atipimamvedl -siesebeanial 2a eR ce 
Over 90 days bills bought in open market 3,166,000 4,382,000 4,368,000 4,922,000 4,018,000 3,269,000} .......-.. 2,776,000 3,561,000 
Over 90 days bills discounted. -_.......-. 6,330,000 6,123,000 6,092,000 6,487 ,000 6,458,000 7,318,000 3,294,000 8,355,000 9,661 ,000 
Over 90 days certif. of indebtedness....| 125,884,000) 125,172,000) 121,154,000) 113,712,000} 78,101,000} 82,835,000 7,083,000} 27,738,000) 155,570,000 
Ce IS TENOR cecal cece m caste] accceacccal cbsneeweanl aseendeess]’ scctmececs] aancaecese eee eee eae 
F. R. notes received from Comptroller - .'2,370,453,000|2,889,110,000|2,897,758,000 2,910,017,000/2,924,622,000/ 2,945,157 ,000|2,971,203,000|2,991,317,000'2,917,319,000 
F. R. notes held by F. R. Agent....... 378,280,000} 889,305,000; 888,705,000 889,119,000 900,570,000 : 000} 845,755.000} 817,415.000| 845,078,000 
Issued to Federal Reserve Banks- ---- \1 ,992,173,000/1,999,805,000) 2,009,053 ,000 2,020,898,000 2,024,052,000/2.044,606,000} 2,125,448,0 2,173,902,000| 2,072,241, 
How Secured— REE Sa CRS Bea eR | ress 
By gold and gold certificates. .......-.. 414,841,000} 414,841,000] 414,840,000 414,441,000, 405,495,000] 414,240,000] 411,341,000} 408,950,000] 367,952,000 
Gold redemption fund..............-- 96,068,000} 94,611,000; 99,461,000  98,023,000' 112,742,u00| 107,902,000) 97,197.000] 100,781,000} 107,685,000 
Gold fund—Federal Reserve Board....| 878,048,000) 874,669,000, 852,625,000 910,474,000 901,089,000] 943,733,000/1,021,938,000!1,014,926.000 1,658,546,000 
By eligible paper...............--..-.- 801,275,000} 787,140,000; 809,605,000 805,059,000 765,210,000] 704,650,000 55,142,000 808,940 .000| 700,594,000 
Wah emt soneudsacnbumkanee 2,190,232 ,000/2,171,261,000 2,176,531,000 2,227,997,000 2,184,546,000/2,170,525,000'2,285,618,000 2,333,597,000 2,234.777,000 














NOTE.—Beginning with the statement of Oct. 7 1925, two new !tems were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,"" and the caption, ‘“Total earning assets’’ to “Total bills and securities.” 


In addition, the caption, “All other earning assets," previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 29 1928. 
















































































Two ctpher. omitted. | : 
pe dg alll ogy Be of — Total. Boston. | New York.| Phtila. Cleveland. Richmond Atlanta. | Chicago. St. Louts. M tnneap.|Kan.Ctty. Dallas. |San Fran. 
RESOURCES. ’ ' $ $ “es s hs $ « ‘ $ 

Gold with Federal Reserve Agents] 1,388,957,0. 98,977,0| 318,957,0] 86,334,0 159,918,0! 48,818,0 135,039,0/226,725,0' 22,537,0| 49,751,0| 52,476,0| 31,632,0]157,793,0 
Gold red'n fund with U.S. Treas.| " 45,952,0, 5,220.0, 13,083,0] 5,391.0 3,757.0 2,208.0 2,021,0) 3,597,0, 2,696,0] 1,801, 1,566.0 1,252.0] 3,360.0 

Gold held excl. agst. F. R. notes] 1,434,909,0 104,197,0, 332,040,0| 91,725,0 163,675,0, 51,026,0 137,060,0 230,322,0! 25,233,0| 51,552,0| 54,042,0| 32,884,01161,153.0 
Gold settle’t fund with F.R.Board| '752.529,0 23,9640] 335,484:0| 341576.0 52,675.0' 18°610,0 7,049.0;142.115.0 23.279.0| 21.162.0. 38.105,0, 23.445.0| 32'065.0 
Gold and gold certificates... _..- 620,932,0| 27,376,0| 389,007.0| 25.271.0 45,131,0 8,471.0 8.181.0| 54.868.0. 11.745,0] 5,549.0) 7.435.0| 8,317.0] 29'581'0 

Total goid reserves __._.._.._ 2,808,370,0 155,537,0 1,056,531,0,151,572,0 261,481,0, 78,107,0 152,290,0!427,305,0| 60,257,0| 78,263,0; 99,582,0| 64,646,0|222,799,0 
Reserves other than gold ._._.... 165,931,0) 14,993.0) " 32,273,0/ 8/648,0 14/201,0, 10,595,0 16,251,0| 20,998,0; 14,217,0| 4,910.0] 6.987,0| 10,256,0| 11,502,0 

Total reserves... .......-..- 2,974,301,0 170,530,0)1,088,804,0 160,220,0:275,682,0\ $8,702,0 168,541,0| 448.303,0) 74,574,0| 83,173,0)106,569,0| 74,902,0/234,301,0 
Non-reservecash-......_...... 70,296,0; 6,664,0| | 21.417,0| 2,437.0) 4,939.0, 7.172'0 41500,0| 8.010:0! 41416.0| 1.216.0| 2.146'0| 2'943'0|  4'436.0 
Bills discounted: | ! | 

Sec. by U. 8. Govt. obligations, 306,405,0! 30,551,0| 50,752,0} 46,827,0] 40,711,0) 7,495,0° 3,980.0] 42,998,0; 13,041,0| 2.476,0| 5,767,0| _737,0| 61,070.0 

Other bills discounted ..._.-. - 186,163,0| 24,689,0| 32,485,0| 12,928,0] 25,273,0| 22,220,0 22/928,6| 18,387,0| 14,970.0] 1.424,0| 5,001,0} 1,910.0) 3,849.0 

Total bilis discounted .-_._.__- 492,568,0| 55,240,0| 83,336,0| 59,755,0| 65,984,0, 29,715,0 26,908,0| 61,385,0| 28,011,0| 3.900,0| 10,768,0| 2,647.01 64,919.0 
Bills bought in open market. ____ 343,759,0| 39,505,0| 96,505,0) 37,284,0| 28,059,0| 16,107,0, 10,514,0| 42,099,0| 12,413,0| 10,743,0| 12,107,0| 12,914,0| 25,509,0 
U. 8. Government securities: 
RECESS ikipadbnaewe<s+e 55,610,0] 708.0}  3,384,0'  585,0/ 755.0! 1,153.0 63,0' 20,357,0| 7,125.0! 4,519.0] 9,090,0! 7,819.0 52,0 
Treasury notes........-...-.-. 206,036,0, 11,246,0| 38,677,0 17,892,0] 37,200,0, 3,890,0; 5,071.0 23,421,0| 16,916,0 8,692.0, 10,786,0, 10,078,0 22,167,0 
Certificates of Indebtedness.----! 145,956,0/ 9,844.0] 38,877,0 16,386,0| 11,785,0, 3,405.0 4,880.0! 21,002,0| 7,877.0 4.924,0| 9,093.0; 6,919.0 10.964°0 
Total U. 8. Gov't securities... _. 407,602,0' 21,798,0 _80,938,0 34,863,0' 49.740,0 8,448.0 10,014,0 64,780,0' 31,918,0 18,135,0 28,969,0 24,816,0 33,183,0 
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RESOURCES (Concluded)— 




















Two ciphers (00) omitted. Total, Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
$ $ 3 3 3 a s 3 $ $s 3 $ 

Other securities. ............... BRODER ¢ ccna) cetthesdye dasdsed s ebesal  Gacdaul  ccoatdh |) Lebecth, j eahane SOGG DF <b debe) Heicdvul: - wanene 
Total bills and securities... .. _|1,244,929,0)116,543,0| 260,779,0/131,902,0/143,783,0| 54,270,0| 47,436,0)168,264,0| 72,342,0| 33,778,0| 51,844,0| 40,377,0|123,611,0 
Due from foreign banks_......_- 567,0 37, 215,0 46,0 51,0 25,0 21, ,0 21,0 13,0 18, A 0 
Uncollected items. _............ 614,520,0| 58,790,0| 164,584,0| 51,528,0) 55,445,0| 50,089,0; 24,488,0] 75,226,0) 28,144,0) 11,522,0| 37,147,0) 23,213,0] 34,344,0 
Bank premises. --.............. 59,064,0) 3,824,0 16,516,0) 1,756,0) 6,865,0) 3,062,0} 2,829,0) 8,646,0} 3,891,0) 2,202,0} 4,308,0} 1,791,0} 3,374,0 

All other reso ecco ncnsennes 11,168,0 76,0 2,895,0 256,0} 1,136,0 417,0} 1,462,0| 1,440,0 739,0 968,0 473,0 542,0 x 
T err tieee abenaetee 4,974,845,0|356,464,0/1,555,210,0|348, 145,0/487,901,0|203,737,0|249,277,0|709,957,0/184,127,0|132,872,0) 202,505,0/143,785,0]/400,865,0 


F.R. — in actual circulation _|1,558,238,0)121,131,0| 348,715,0|125,271,0/197,343,0| 63,629,0/140,035,0|236,535,0| 52,471,0| 56,167,0] 59,204,0| 37,330,0/150,407,0 
Member bank—reserve aco’t..|2,374,515,0|146,636,0 ery Y 135,883,0)192,966,0) 70,601,0) 69,441,0/342,971,0| 82,757,0| 53,580,0] 92,312,0) 68,349,0)180,955,0 
2 











GCOVEERMORE... « ccccccccccpecs 27,917,0) 1,948,0 340, 1,249,0| 2,320,0) 1,963,0) 1,709,0) 4,159,0) 1,691,0|} 1,228,0 ,094, , 432, 
© cececcccocccecs 6,044,0 44,0 2,749.0 436,0 7,0 234,0 193,0 638,0 197,0 124,0 165,0 161,0 326,0 
Other deposits. .............. 17,129,0 94,0 9,009,0 94,0 734,0 106,0 196,0} 1,003,0 287,0 198,0 687,0 70,0} 4,651,0 
Total deposits. .............. 2,425,605,0)149,022,0) 956,162,0|137,662,0/196,497,0) 72,904,0! 71,539,0|/348,771,0) 84,932,0) 55,130,0) 95,258,0] 69,364,0]188,364,0 
Deferred availability items-_-___. 579,520,0| 58,440,0) 142,133,0) 49,380,0| 54,474,0) 47,779,0| 22,146,0) 70,403,0| 30,236,0) 10,689,0) 37,264,0}. 23,901,0) 35,675,0 
PO PE Dn cane sccensccces 136,592,0} 9,468,0; 42,377,0) 13,641,0| 14,217,0) 6,249,0) 5,159,0) 19,116,0) 5,353,0| 3,027,0} 4,248,0) 4,304,0} 9,473,0 
a 233,319,0) 17,893,0) 63,007,0) 21,662,0| 24,021,0) 12,324,0) 9,996,0) 32,778,0| 10,397,0} 7,039,0} 9,046,0| 8,527,0] 16,629,0 
All other liabilities. ............ 11,571,0 510,0 2,856,0 529,0) 1,349,0 852,0 402,0) 2,354,0 738,0 820,0) - 485,0 359,0 A 
eee © ~~ ocanccccos 4,974,845,0|356,464,0/1,555,210,0/348,145,0/487,901,0| 203,737 ,0|/249,277,0| 709,957 ,0| 184, 127,0|132,872,0) 202,505,0)143,785,0/400,865,0 
emora: . 
Reserve ratio (per cent) .......-- 74.1 63.1 83.4 60.9 70.0 65.0 79.4 76.6 54.3 74.7 69.0 70.2 69.2 





Contingent Hability on bills pur- 


chased for foreign correspond’ts} 238,817,0|) 18,011,0 66,389,0| 22,814,0) 24,987,0) 12,248,0) 10,086,0} 33,381,0) 10,327,0| 6,484,0|) 8.645,0] 8,405,0] 17,051,0 
F. R. notes on hand (notes rec’d ' 


F. R. Agent less notes in 
ia es hob slid tones h diiaenone teen 403,935,0! 27,363,0' 124,798,0' 34,663,0 32,587.0' 23,078,0! 31,454,0' 41,010,0' 6,921,0' 4,861,0' 7,549,0' 8,721,0' 60,930,0 














FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS FEBRUARY 29 1928 





Pederal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Rtchmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.|Kan.Ctty.; Dailas. |San Fran; 


Two ciphers (00) omttted. $ 3 $ $ $ $ $ $ $ $ $ $ $ 
F. R. notesrec’d from Comptroller|2,870,453,0/229,264,0) 758,873,0/187,284,0 271,910,0)111,606,0/233,069,0'452,245,0) 76,402,0| 81,417,0|106,113,0] 67,433,0/294,837,0 
F. R. notes held by F. R. Agent--| 878,280,0) 80,770,0) 285,360,0 27,350,0) 41,980,0) 24,899,0) 61,580,0/174,700,0) 17,010,0) 20,389,0| 39,360,0} 21,382,0) 83,500,0 








F. R. notes issued to F. R. Bank_|1,992,173,0|148,494,0| 473,513,0 159,934,0|229,930,0 86,707,0|171,489,0/277,545,0| 59,392,0) 61,028,0| 66,753,0) 46,051,0|211,337,0 
Collateral held as security for 


F. R. notes issued to F. R. Bk. 















































Gold and gold certificates....| 414,841,0) 35,300,0) 205,150,0) ---.-- 42,600,0) 31,021,0) 20,000,0; -...-. 9,300,0) 14,167,0) -.-.-- 17,303,0} 40,000,0 
Gold redemption fund-....-.-- 96,068,0) 15,677,0| 18,807,0) 9,407,0) 12,318,0| 3,797,0, 8,339,0| 1,725,0| 1,737,0| 1,584,0| 3,616,0| 4,329,0) 14,732,0 
Gold fund—F. R. Board... -.-.-- 878,048,0| 48,000,0| 95,000,0) 76,927,0;105,000,0; 14,000,0|106,700,0/225,000,0) 11,500,0) 34,000,0) 48,860,0} 10,000,0/103,061,0 
Eligiblepaper......--- ee 801,275,0) 94,745,0| 169,755,0 79,114,0) 93,055,0| 42,049,0| 36,624,0)103,322,0) 40,104,0| 14,389,0) 22,593,0) 15,268,0] 90,257,0 
Totalcollateral _--..-...------- 12,190,232,0 193,722,0' 488,712,0 165,448,0 252,973,0! 90,867 ,0'171,663,0 330,047,01 62,641,0! 64,140,0 75,069.01 46,900 ,0!248,050,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, ae the principal items of the resources 
and liabilities of the 649 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘“‘Current Events and Discussions,’”’ on page 1280,immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS FEBRUARY 21 1928 (In thousands of dollars). 

















Federal Reserve Dtstrica— Total. Boston. |New York| Phtla. |Cleveland |Richmond| Atlanta. | Chicago. | St. Louts.!Mtnneap.|Kan. Ctty| Dallas. |San Fran. 
$ 3 3 3 $ $ $ $ $ $ $ $ $ 

Loans and investments—total...-. 21,575,271/)1,512,583 8,159,471 1,214,322 2,144,373 690,417| 612,507|3,127,382| 730,727) 379,661) 656,276) 442,768/1,904,784 
Loans and discounts—total..... --|15,048,432/1,040,756|5,746,807 785,710) 1,427,357 513,634] 491,843/2,224,825) 511,303; 245,366| 434,803) 340,731|1,284,297 
Secured by U.S. Gov't obliga’s.. 126,560 4,785| 50,020 7,902 15,616 3,025 5,425| 21,760 4,224 2,361 3,350 3,509 4,583 
Secured by stocks and bonds..-.-.| 6,299,928] 376,541/2,735,882| 430,449] 649,948) 163,342) 120,657) 970,714| 203,924) 78,670) 133,081 90,062} 346,658 
All other loans and discounts....| 8,621,944) 659,430/2,960,905| 347,359) 761,793) 347,267| 365,761/1,232,351| 303,155 165,335) 298,372) 247,160) 933,056 
Investments—total_.... ---------| 6,526,839] 471,827|2,412,664| 428,612) 717,016] 176,783) 120,664) 902,557) 219,424) 133,295) 221,473) 102,037] 620,487 
U. 8. Government securities. ...| 2,972,036] 172,335|1,179,863) 120,983) 319,416; 72,926) 56,069) 376,829) 84,166) 69,364] 104,802) 72,835) 342,448 


Other bonds, stocks and securities} 3,554,803) 299,492/1,232,801) 307,629] 397,600) 103,857) 64,595) 525,728) 135,258) 63,931) 116,671) 29,202) 278,039 
Reserve balances with F. R. Bank.-| 1,743,731] 101,170) 797,039) 83,016) 129,746) 43,625) 42,282] 263,217| 48,308] 28,701) 56,401] 35,186) 115,040 


Cage in vault... .2.ccccccsccnncoce 245,308} 18,059) 69,731 14,766) 27,994) 12,213) 10,497) 38,710 7,093 5,680) 11,383 8,896} 20,286 
Net demand deposits...........-.- 13,495,114) 926,582'5,933,585| 759,851/1,053,489| 375,048) 343,366/1,836,708| 415,345) 224,573) 504,174] 309,592) 812,701 
‘THO GOPOEEE. 2.02.20 cccncnccccee 6,644,491] 488,362)1,608,945) 296,048] 928,248) 247,449) 239,301/1,207,982| 246,865) 137,811] 164,913) 117,546) 960,521 
Government deposits........-.--- 34,761 3,034 11,647 3,016 3,499 1,207 1,853 3,106 648 296 749 1,920 3,786 
Po ee 1,141,708] 52,958] 144,677| 53,784) 92,278) 59,421) 74,051) 229,985) 57,336) 43,717; 120,196) 60,100) 153,205 
Due to banks.................-- 3,461,582] 152,628)1,307,373] 171,124) 259,085, 113,511) 125,986) 515,989) 148,373) 100,545) 230,744, 113,223) 223,001 


Borrowings from F. R. Bank—total| 335,618) 29,250) 62,705) 32,598) 45,623 17,574 18,502} 45,308) 21,462 3,250 2,842 2,726] 53,778 


Secured by U.S. Gov't obliga’ns_ 224,842 10,813; 49,099} 28,155) 26,023 4,134 2,816) 38,230 12,685 3,250 1,300 2,040} 46,297 
All othe?.......-2-222c0---- eee 110,776 18,437 13,606 4,443 19,600} 13,440) 15,686 7,078 hy | ee 1,542 686 7,481 


Number of reporting banks-. ----- 648 36 82 48 71 66 331 92 30 24 65 45 56 


Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Feb. 29 1928, in 
comparison with the previous week and the corresponding date last year: 































































































Feb. 29 1928. Feb. 21 1928. Mar. 2 1927. Feb. 29 1928. Feb. 21 1‘)28. Mar. 2 1927, 
Resources— 3 3 $ Resources (Concluded) — $ $ $ 
Gold with Federal Reserve Agent.-.--.-.- S18.907 B08 DIS DOE AOS BER. TOA © TAGE Be DINE oo we cwsindecwcmadace ~~ ‘teccasee osene = eee 
Gold redemp. fund with U. 8. Treasury. 13,083,600 14,683,000 11,670,000 | Due from foreign banks (See Note)_.--.- 215,000 21* 10 659,000 
SNE Es + wccctinecccedsdouseds 164,584,000 171,22:' 000 168,063,000 
Gold held exclusively agst. F. R. notes 332,040,000 333,708,000 380,466,000 | Bank premises__.-..........-...---.-- 16,516,0C0 16,516,000 16,276,000 
Gold settlement fund with F. R. Board. 335,484,000 301,516,000 135,788,000 | All other resources...........-....--- 2,895,000 2,662,000 2,647,000 
Gold and gold certificates held by bank. 389,007,000 402,434,000 515,699,000 -—-—— 
> aap aes one ames dome me Total resources. .........-......--.-- 1,555,210,000 1,548,996,000 1,524,916,000 
Teta gels 1G VER. < cscscwccccsccce 1,056 531,000 1,037,658,000 1,031,944,000 SEES od 
Reserves other than gold.........-.-.- 32,273,000 31,902,000 32,652,000 TAabtlttes— 
—_—— ——_—_—_———- | Fed’! Reserve notes in actual circulation 348,715,000 350,348,000 416,331,000 
yf 1,088,804,000 1,069,560,000 1,064,596,000 | Deposite—Member bank, reserve acct... 938,064,000 917,038,000 846,802,000 
TENGE kbs ccbisewesnocossa 21,417,000 22,252,000 20,505,000 CG. 54 anne tensaenendéome 6,340,000 6,111,000 5,894,000 
Bills discounted— Foreign bank (See Note)......--.-.-- 2,749,000 2,029,000 1,047,000 
Secured by U. 8. Govt. obligations... 50,752,000 63,895,000 86,103,000 OEE? GOOOttts.. .ccccacceccosin eaveietemine 9,009,000 9,555,000 9,127,000 
Other bills discounted........-.-.-- 32,584,000 23,951,000 28,610,000 | 000000 a ee me — 
ee COE. i. cvanunenssateenwase 956,162,000 934,733,000 862,870,000 
Total bills discounted.............-. 83,336,000 87,846,000 114,713,000 | Deferred availability items............ 142,133,000 155,743,000 144,350,000 
Bills bought in open market..-....-.-.--. 96,505,000 102,797,000 7O.BO0 Gee | Cs PONE Ths a 6 cc ccudansonccsenns ie 42,337 ,000 42,193,000 37,360,000 
U. 8. Government securities— OS SE Se ae ae ae 63,007,000 63,007,000 61,614,000 
Bonds. ...-.- ccwccccccccccccccecce 3,384,000 3,384,000 3,263,000 | All other Mabilities... ..cacoccccceccce 2,856,000 2,972,000 2,391,000 
Treasury notes... ..-----cncceene 38,678,000 39,176,000 15,809,000 
Certificates of indebtedness.....--.- 38,876,000 33,358,000 38,546,000 Tees PEE... ao ch amanccdsaccones 1,555,210,000 1,548,996,000 1,524,916,000 
Total U. 8. Government securities. 80,938,000 75,918,000 57,618,000 | Ratio of total reserves to deposit and 
Fed’! Res’ve note liabilities combined. 83.4% 83.2% 83.2% 
Contingent Hability on bills purchased 
Total bills and securities (See Note)... 260,779,000 266,561,000 252,170,000 for foreign correspondence........-.-. 66,389,000 68,810,000 28,830,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption “All other earning assets,"" previously made up of Federal Intermediate Credit bank debentures, was changed to 
“Other securities,” and the caption ‘Total earning assets” to ‘Total bills and securities." The latter term was adopted as a more accurate description of the total of the 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street, Friday Night, March 2 1928. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1302. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


















































Stock Exchange. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Liberty 
Loan bonds and Treasury certificates on the New York 
The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





Datly Record of U. 8. Bond Prices. \Feb. 25. \Feb.. 27. 
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Feb. 28.|Feb.29.|Mar. | Mar.2. 
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. “iret Liberty Loan j;Hig n| Saal 1012% | 1012 1011%3 101199) 1012¢33 
pages which follow: 3% % bonds of 1923-47__{ Low_| 1012%2| 1012% 101133 101'%s¢ 10117s9) 1011633 
‘First 3 443) -----(Close} 1012432} 101232) 1011%32| 1011%3, 101%%22) 101'7s3 
{ Total sales in $1,000 units - 22 28 30 6 54 22 
STOCKS. Sales | Range for Week. Range Since Jan. 1. Converted 4% bonds of{High ‘wan Pa eee peasaial ieialio haces 
Week Ended Mar. 2. for | 1982-47 (First 4s)_...-{LOW.} 2...) cone] conn] once] anne] 9 onne 
Week. Lowest. Highest. Lowest. Highest. | Close oie naan neh animal occa jn 
| Total sales in $1,000 units _ - peas a —_ cnee anne ence 
Par. Shares 3 per share. | $ per share. $ per share.$ per share. Converted 44%% bonds{High| 102%%3' 102%%33' 102 Os2| 103%s2 | 1027933] 1022%9 
Railroads— i| of 1932-47 (First 4%8){ Low 1027%29! 102%%32) 102%%23| 102%%33) 1027%32| 1022%3 
Albany & Susq-.--.-- 10223 Mar 2223 Mar 2)'223 Mar\223 Mar [Close] 102%%22| 102%%39| 102%%22| 102%%s3| 1022%9| 1022%33 
Atch Top & 8 Ferights_. 26,400, 3% Feb 28) 3% Feb27) 3% Feb 3% Jan Totai sales in $1,000 untts_ 1 2 2 298 27 2 
Buff Roch & Pitts pref 10 10 94 Mar 1 94 Mar 1) 94 Mar 100 Feb Second Converted 44 % (High ice nai tose wtmdad bes alehies 
Buff & Susquehanna.100} 100 41 Feb28 41 Feb 28, 41 Feb 43 Jan bonds of 1932-47 (First; Low. ahaa ais asad Pee igh pose 
Ch M & St Paul new_-.-.-) 1,400, 22% Mar 2,23 Mar 2) 22% Mar 23 Mar Second 44s. __-...-_- oo See ae ae asenk  enial. mai 
Preferred new - - - - - --- 500, 37. Mar 2 37% Mar 2) 37) Mar) 37% Mar Totak sales in $1,000 untts. - RSE SA Ba re Rey evael  smels 
Certificates full paid__| 1,700 48 Feb 29, 49% Mar 1) 48 Feb| 49% Feb | fhird Liberty Loan High] 1001433 100123 100132) 1002232} 1001522! 1001833 
Pref certifs full paid-- 500 59% Feb 29, 59% Feb 25) 59% Feb 5944 Feb 4%% bonds of 1928___-4 Low.| 1001433, 1001723! 100153, 1001432! 1001523} 100143 
CCC &S8tL pref...100 40110 Feb 25111 Feb 28/109 34 Jan 111 Feb ys fl Close} 1001473 1001533 1001632 1001532; 1001532} 100'5:3 
Cleve & Pittsburgh _ - .50 120 83 Mar 1) 83% Feb 27/ 83 Mar) 84% Feb Total sales in $1,000 untts__. 22) 83) 78 36, 16 223 
Detroit & Mack pref _100 50, 65 Mar 2 65 Mar 2) 65 Mar 65 Mar | Yourth Liberty Loan High] 103223) 103%) 1032439 1032533' 1032423| 1032433 
Duluth Go Sh & Atl. - 100 300) 4% Mar 2) 4% Feb 27 3% Feb 6% Jan 4% % bonds of 1933-38__4 Low_| 1032%22) 1022223) 103°%s2 1037233 1032123] 1032%s3 
Preferred_-------- 1,000} 5% Feb 27 6% Feb25) 5 Feb 9% Jan (Fourth 448). .....--|Close} 1032432) 1032422 1032233) 103%423 1032223) 1032%e9 
Nat Rys of Mex lst ot100 200' 3% Feb 27| 3% Feb27| 3% Feb! 4 Jan Totai sales in $1,000 untts__. 49) 42) 48 | 46 75 
Nash Ch & St Louis.100|} 330175% Mar 2179 Feb 28|175% Mar200 Jan | Creasury {High 115%) 115% | 115%%_ 115%%2g 1151433) 115179 
N Y State Rys...--- 100 10, 8 Feb27) 8 Feb 27) 8 Feb, 10 Jan 4348, 1947-62.......... Low. | 115%%3 115% 3 | 115%s9 | 115%%2g 115%433) 115833 
eechnnes 100 26 Feb 28; 26% Feb 27| 26 Feb) 30 Feb [Close] 115%%:3| 115% | 115%sg 115%%23 1152423) 1151733 
Northern Central... .50 20 88% Mar 2) 88% Mar 2) 88% Feb| 88% Feb Total sales in $1,000 untts__-_ 9 1) 125 237 315 2 
Pitts Y & Ashev pf_.100 10165% Mar 1165% Mar 1/165 Feb 170 Jan High| 110%29 | 110%%3) 1101%2q' 1101433 1101433) 1101633 
Pitts Ft W & Ch pref. 100 20163 Mar 2163 Mar 2:161% Feb164% Jan és, 1944-1954__________ Low_| 110%: | 110% | 110%: | 110!%s3 1101433) 110133 
So Ry M&O ctfe__..100) 590126 Feb27135 Feb 28 100 Jani59% Jan Close] 110%: | 110% @ | 110%% 1101423 1101433) 110%%3 
Twin City Rap Tran_100; 600 52% Mar 1 52% Feb 29) 48 Jan! 54 Feb Totai sales in $1,000 untts___ 1 2 125 161 101 36 
Proeferred.........- 00 60104% Feb 28104% Mar 1:104% Feb 107 Feb High _---| 107%%s3 1071739 1072433 _---| 107263 
6%8, 1946-1956 _....-- Low.| ----| 1071523 107!%29 1071733} --..| 1072925 
Indus. & Miscell. i Close ----| 107'533 1071733 107229 ----| 107763 
| H Total sales in $1,000 units. _- enum 1 76 130 amaie 63 
Adams Express pref_100 200' 97 Mar 1} 97% Mar 1) 93 Jan, 98 Jan (High| 1022532) 102% 23 1022229 1022%_ 1022823’ 1022% 
Alliance Realty Co----.* 10! 7434 Feb 25 74% Feb 25) 53 Jan, 75 Feb 8%s, 1943-47........-. Low ..| 1022532 1022533 1022%s9 1022%  102%6:9' 1022733 
Am For & Pr 24d pref__-*| 1,800’ 81% Feb 29, 82% Mar 1) 81 Feb 82% Feb 'Close| 1022532 1022533 1022433 102222 102262) 1022753 
Am Mach & Fdry pf ex-w 70111% Mar 1112 Feb 25)/111% Marl16 Jan Total sales in $1,000 untis___ 1 1 100 «1,116 1! 106 
Am Radiator pref_--100 10143% Mar 1143% Mar 1/142 Jan 144 Feb 
Am Wholesale. - ---- 100 30.108 Feb 28,110 Feb 29:101% Jan110 Feb = $ 
Austrian Credit Anstalt_| 100) 71% Feb 25 71% Feb 25) 71% Feb) 74% Jan Note.—The above table includes only sales of coupon 
Autosales. ....-..----*| 6,400| 7% Feb27 9% Feb29| 6% Jan 9% Feb : : : . 
Preferred_..---.--- 50| ‘500 32% Feb 28 34 Feb29| 30 Jan 37% Feb! bonds. Transactions in registered bonds were: 
Bank of America--.-..100 810499 Feb 27 636 Feb 29 388 Jan636 Feb 
Bank of N Y & Tr__-100) 10655 Feb29655 Feb29655 Feb695% Jan| 1 Ist44s_.....-....- 1027523 to 102%%s3|14 4th 4{s__...------ 1031833 to 103% 
Belgian Nat Rys part pf- | 1,000 85% Feb 27, 86% Feb 29) 854% Feb 87% Jan 8 3d44%8____.--_.-..1001%3 to 1001123] 
BerGen OO. ..-2.<0+- 1,600 165 Feb 27,166% Mar 1.159 Feb 187 Jan 
Brit Empire éieek 77100 600| 3% Mar 2; 3% Feb29| 1% Jani 6% Feb 
British 2d pref__..100 400' 7 Feb 28 8 Mar 1| 2% Jani 12 Feb P 
Bucyrus-Erie Co-.-.-.-- 10; 6.900 26% Feb 28 28% Mar | 24% Feb 29% Jan Foreign Exchange.— 
a 512.000 35 Feb 27, 36% Mar 1) 33% Feb 37% Jan 
Butterick rights----.---- 16,200, % Feb25) % Mar 2 4 Feb % Feb| To-day’s (Friday's) actual rates for sterling exchange were 4.87 5-16@ 
fo | 4.87 7-16 for checks and 4.87 11-16@4.87 13-16 for cables. Commercial 
if Petroleum ctfs__25 100° 25% Feb 29! 25% Mar 2! 25 Feb 25% Feb * 
Gout Alloy Steel pref.100/ 40110 Feb 28110% Feb 27 107 Janlli. Jan OD banks. sicht. 4.87 1-16@4.87 4: sixty days. 4.834 @4.83 9-16: ninety 
City Investing------ 100 40144 Feb29144 Feb 29,142 Jani146 Feb days. 4.81/4,@4.82: and documents for payment, 4.8234 @4.83 9-16. 
oe ve oe eee fs + asi a. 5 ease pin Bs, br Cotton for payment, 4.865%, and grain for payment 4.86%. 
rown-Willam Ist pf-- 1% ar % 4 Mar 96% an 4 ar , a ’ > : > de 
Cushman’s Sons pf8% .* 20112'¢ Feb 29112% Feb 2911214 Febi114 Feb To-day's (Friday's) actual rates for I aris bankers’ francs were 3.93@ 
Devoe & Rayn Ist pf_100| 200112% Feb 25114% Mar 2/108 Janil15% Jan 3.93% for short. Amsterdam bankers’ guilders were 40.18}4@40.22 for 
Fairbanks Co-..-.-.--- =| 200 2% Feb25 3 Feb 2% Feb 3 has short. 
a 00 60 11% Feb 27 11% Mar 10% Feb} 12% eb | " , 
Vox Fan ta......... 18,300 1 Feb25 2 Feb 25 4g Feb 2 Feb | 4 reper tht oe ay London, 124.02 francs; week’s range, 124.02 francs 
Fuller G A prior pref..*| 200104 Feb 27104 Feb 27/104 = Feb/10744 Jan | £b an . rancs low. 
General Cable..-.----*| 310 22} Feb 29 25% Feb 27, 21 Feb| 25% Feb | The range for foreign exchange for the week follows: 
General Cable class A__*| 9,900 61% Feb 27 63% Feb 25 56 Feb) 64 Feb | 
General Gas & te bei 1,200 38% Feb 27, 413% Mar 2 37 Jan) 41% Mar Sterling, Actual— Checks. peas 
Gotham Silk Hosiery p NE A EA DERE RT : ~ 
ex-warrants.__..- 100' 120110% Mar 2111 Feb27\109 Jani11__—Feb | pith for the week---------------------- 4-27 js 4.3 116, 
Graham-Paige Motors.*17.100 174% Mar 2 18 Feb25! 16% Feb 20% Jani © >= =ssasnceccss 
Gulf States St Ist vig 4 30 108 $m 27108 #£=Feb ~ 104 ~ 109 te Paris Bankers’ Francs— 
Hackensack Wat pfA 20 27% ar 1 27% Mar 25% Jan 28 re . 
Hershey Ohocolate....* 500 32 Mar 2 3244 Mar 1| 30% Jan 37% Jan | Pilsh for the week....--.-.------------- y ialinae 3-33 16 
io * 3,900 71% Mar 1 72 Feb 25 70% Feb’ 74% Jan Cee ek As gi 
Prior grag ge a 400 1024 Feb 251024 Mar : 101% a 103% Jan | Amsterdam Bankers’ Guilders— 
Internat Silver rights. -- 800 25% Feb 25, 33% Mar 25 eb 334% Mar 
Johns-Manville....-.- ® 7,0001153 Feb 281118% Mar 1114 Feb125 Feb | High for the week....------.----------- 10-34 Ac 10-28 
Preferred - - - --- -- 100 30011934 Mar : ee Mar 2119% Feb120 Feb | OF CNS WOOK... - 22 e-em omen e na --a 1972 278 
| | | or?" — 
Kelsey Hayes Wh pf.100 70106 Feb 27 106% Feb 27106% Jan110% Jan | _ Germany Bankers’ Marks 
Kroger Groc & Baking _* 32.400 75% Mar 2 79% Feb25 74% Feb 80% Feb | High for the week-.-------------------- 23.89% 23.904 
Manhattan Shirt prefl100 201 Feb 25122 Feb25121  Feb122. Feb | Low for the week----------------------- 85 23.87 
McCall Corp. ...----- * 1,200 30 Mar 2) 61% Feb 28; 56 Feb 66 Feb | 
a -- se as wi * > ane a Feb 29) 36% Mar 1| 34% Feb 40% Jan 
_, Feb 25| 96% Mar 1) 94 Feb 98% Jan . ° 
National Supply pref ido 20116 Mar 1117. Feb25116 Febil9 Jan The Curb Market.—The review of the Curb Market is 
orwalk T & R pf.-_- 30 33% Mar 2 35 Mar 1 33% Jan 44% Feb ; } 
Outies Co pret <6 - 100 5 20018, Feb 29113 Fen 29113. Feb113% Feb | 96% this week on page 1302. 
ac Gas lec rights... 3.900) 1% ar 1| 2 Feb25! 1% Mar 2 Feb | i 
Penick & Furd pret. 100” 10/1083 Feb 25108% Feb 25 103% Jan10s% Mar| “ complete record of Curb Market transactions for the 
Phillips Jones Curp_-.* 600,47 Mar 248 Feb29,47 Mar 53% Jan | week will be found on page 1332. 
Prophylactic Brush Co.* 60| 88 Feb 28 88% Feb 28) 694 Jan) 91 Feb 
oan Oe ist — as oa Feb 25 oes Feb 25| 61% Feb) on ~ 
Rev Motor Car... -- - 900) 234% Feb 25 244% Mar 1| 22% Jan 2 an e ° 
Richfield Oil of Calif..25 4.200) 24% Feb 28 25% Mar 1| 23% Feb 27% Jan New York City Banks and Trust Companies. 
Stand Com Tobacco- -.* 2,400) 35 Mar 1 37% Feb 27| 35 Mar 37% Feb 
The Fair pref__...-- 100 10) 108 Mar 1108 Mar 1,104% Jan 108 Mar | Gankse—WN Y Bta , Ask Banks. Bta | Ask Trust Cos Bia , Ask 
United Biscuit .-......* 900) 36% Feb 27, 37% Mar 2) 36% Feb 42% Jan) america* 602 | 608 | Harriman._.-| 900 | -.. New York 
United LDyewoud..-.100 170) 6 Feb29 10 Mar 1} 5 Feb 11 Feb | amer Jaion* | 2.0 | 220 | Manhattan? | 564 | 570 | 4m Exirv Tri 400 | 404 
Universal Leaf Tob... .* 29.000; 74% Feb 25 82% Mar 2) 71 Feb 84% Jan | Bowe:y East R) 875 400 | Natioual City) 742 74 Bank ef N Y | 
Warren Bros ist pref_50 50) 53 Feb 27 55% Mar 1| 50 Jan 55% Feb | sropx Buro*_| _.. | 675 | Park 645 FQ & Trust Cu | 658 668 
West Dairy Proud A....* 3.700) 56% Feb 25 64 Mar 1| 53% Jau 64 Mar | Bronx Nat___| 625 | 675 | Penn Exch-_ 200 208 | Sankers Trus 1040 1050 
OS * 11,400) 30 Feb 25 35% Mar 1! 20% Jan 35% Mar| pBryant Park*| 225 | _.. | Port Morris 650 75 | Bronx Co Tr | 395 | __. 
West Penn Elec pf (6) 100 440 100% Feb 25101% Mar 2 100% Feb 103% Feb | Capitol Nat ee 585 65%5 | Central Union|1385 1400 
*No par value Bank & Tr_| 315 430 | Seaboard .- 755 | 765 | County --- ge eee 
¢ Cent Mere Bk seventh __._. | 224 £34 mn 7 pe ro 
° » ai & Trust Co.) 290 295 | Jtate*.....- 590 410 | Equitable 408 o 
New York City Realty and Surety Companies. Central _____- 200 | .05 | rade*____- 220 | 240 | Farm L & Tr | 690 | 698 
au éoilar i Chase.._..__| 543 | .47 | United ____- 305 | 375 | Fidelity Trust) 345 | 455 
pete ah art Chath Phenix) Yorktown* _ 190 | 200 | Fulton ---. 545 | 655 
Bid Aak Bra , Ask | Bid Aab NatBk& Tr 605 | 615 Brookiyn. Guaranty Tr | 623 626 
Alliance R'lty 71 73 ||Mtge Bona__| 187 | 197 Realty Assvc’s Chelsea Exch* y296 | 302 | Dewey *__- | sOU |interstate... | 258 | 265 
Amer Surety. --.-. $25 ||IN Y Title & | (Bkiyu)com) 300 310 Chemical... _| 415 125 | Firet....-- 425 | 445 | Lawyers Trust | a 
Bond &MG-_ 465 475 || Mortgage..| 654 562 iso 1 we 3s. Colontal*___ |i 1" _ | Hobe Exch* | 6! | 290 |Manufacturer| 795 805 
Lawyers Mige 338 342 |" © Caewalry | 390 450 2d pref...-| 94% -.-. Commerce. __| 660 | 565 | Mechanics’* 80 390 | Murray Hill. | 335 | 345 
Lawyers Title 'Union Guar. | Westchester Continental. *| ‘90 | 410 | Municipal* 4.5 421 | Mutual(West- | 
& Guarantee 338 345 ' & Mortg...! 140 | 155 | Title & Tr-1 625 -.. | Corn Exch. _| 595 | 602 |Nassau-.... | 4-2 | 432 | chester) | 310 | -.. 
Cosmep'tan* | 400 | 475 | People’s..--. 875 N Y Trust- 660 666 
Fiftb Avenue_|-.40 (2310 Lay a co 4 
i First__.____.'3590 (2640 tle Gu tr) 765 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. | Ai".i5-----P duu | si0 USMte & Tr 455 | 465 
ini. Tai. Grace. .....-| ‘25 Moited States 2800 2870 
M m Rate. Bia. | Asked. 4 . Ganover.___- 1260 (1275 estchest’r Tri 100 
aturty | Na. | Astea. Mawurty. | Rate | oa Asked eae : Bre ea 
June 16 1928_.-| 344%] 99%%ss| 99%%s/! Mar. lo, 1928__| 3%| 99%: | 100 t New stock rooklyp..- |12: 
Mar. 15 1¥25.--| 3%%]| 99%!) 100 sept. 15, 1930-2] 319%) 99°"ss | 100 z Ex-dividend. Kings Co... /2800 | ... 
Dec. 15 1928_..| 3% % 993-33} 100 ‘ur 15,1930-37] 34, 997s, | 100 ® Ex-stock diviidend . Midwouod_-.-..| 274 | 290 
Dec. 15, 1930-32! 345%! 99 “ss 100 40 prices dolia'rs perl share 'y Ex-rights 
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PER SHARE 
HIGH AND “ow SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1. Range for Prevtous 
hea iaaieed. aman, teat eee for NEW YORK STOCK | Qn bdasts of 100-share lots Year 1927 
Saturday, , Monday, Tuesday, , Wednesday, Thursday, Friday, | the EXCHANGE ane — pe 
Feb. 25. Feb. 27 Feb. 28. | Feb. 29. Mar. 1. | Mar. 2. Week. Lowest Hiorest Lowest Highest 
3% per share | $ per share | $ per share | $ per share | $ per share $ per share | | Shares Railroads. Par $ per share $ per share |\$ per share $ per share 
185's 1861g 1847, 1851s] 184 1845, 1821p 1843g' 1823, 184 18233 184ig) 14,800'Atch Topeka & Santa Fe. - 100) 1825g Mar 2) 195% Jan 6]| i6i% Jan; 200 Aug 
103%, 103%) 103%, 103%) 104 104 | 104 104 | 104 10414|)*104 1041s; 1,100) Preferred........_...- 1 102'» Jan 5] 105'4 Jan25|| 993%, Jan} 106% Dec 
173%, 174 17112 173 17114 17212! 16714 17114! 1687, 170 167 170% 14,200) Atlantic Coast Line an--7 tbo) 167 Mar 2} 18614 Jan 4|| 174%, Apr! 206!, Aug 
I11 113%g} 111 11210] 1105, 11119) 11053 1114g! 11012 1113s} 11053 112 15,400! Baltimore & Ohio__...._- 100 109 Feb 7| 119 Jan 7|} 10612 Jan) 125 Oct 
8012 8012} *80 8034} 80lg 801g) *80lg 8034 a 801s} 801, 80% 700 Preferred.............100, 80 Febi0| 84 Jan i6 7314 Jan| 83 June 
74 74 73 7310] *72 73 272 72 72 71% 7312) 1,400) Bangor & Aroostook aeueee 50; 69 Jan 5| 84% Jan il 44 Jan| 1031, May 
112 112 11014 11014} 110% 110%) 111 111 111%, L1ilig{*111 112% Ul eG «ccncganenaen 100} 11014 Feb20} 115 Jan10}} 1LOllg Jan} 122 June 
*57\2 58 573g 5712] 575g 5933] 593, 6012! 593g GOly} 593g 5934] 10,600) Bk!n-Manh Trac v t ce. on par| 53% Jani7| 62 Jan2s 563 Aug| 70% Jan 
*86 8612] 85l2 86 85!2 8612} 8714 872 89 89 88'4 894] 2,000) Preferred v tc_....-. No par, 82 Jan 4| 89\4Mar 2 78g Oct) 88 Jan 
18 1812} 17's 1734) 1788 1712} 17t2 1712} 171g 17%) 175g 1753} 3,600! Brunswick Term & Ry Sec. 100] 1412 Jan 5) 20'4 Feb 16 71g Oct) 1983 Deo 
501g 50lg] *50lg 51 *50lg 51 501g 50!g) *50!l4 52 *50l2 52 80 Buffalo & Susq pref__..-_. 50 Feb 3} 53 Feb 8 40 Apr! 658 June 
*66 74 *66 74 *67 74 *68 74 74 76 *76 80 90 Buffalo Rochester & Pitts- 100 60 Feb24) 80 Jan 7 70 Dec| 115 Mar 
*61lo 64 *6lle 64 *61l2 64 *6llig 64 *6ll2 64 a i's tk ot ee Canada Southern. ......-.- 100' 6212 Jani9i 63 Janil4 59 Jani 65 Deo 
204 205%.) 20212 204 | 2025, 20414 204i 2047, oa 203%} 20214 20514; 19,500 Ca: adian Pacific. .......- 100; 198 Feb 7! 215% Jap 7jj -... -.-.- abso name 
20112 a, *200 203 | 20114 20114 #202 204 *2 204 |*202 204 400 Full paid ctfs. ............ 19412 Feb18 201!2 Feb 23!) 2031g Dec] 21512 Dec 
ae Sa. eee OA *94 et ke a ee Pee Caro Clinchf & Ohio-....-- 100; 94 Febi4 96 Jun i4 Jan} 9514 Deo 
ng | £10353 On Ee id, et oe BE a ee eee Certifs stamped ........ 100| 10353 Jani4 104 Feb 8 981g Feb) 106 Oct 
°295 310 ,*295 310 *295 310 (#295 310 |*296 310 |*296 310 | __---- Centra! RR of New Jersey.100| 297%, Feb 17| 30912 Jan 18|| 285 Jan) 348 June 
189% 191% 189 191 | 18914 191 | 196 19@ | 190 19012] 189 190%) 8,700 Chesapeake & Ohio.-_..--- 100} 185’ Feb 20, 20514 Jan 6)/ 151% Jan| 21812 Oct 
6 6535 *6 614 614 653! 63 65g 614 6le2 612 612) 2,700 Chicago & Alton........-. 100 55g Jan 30 7\4 Jan 3 4% Jan} 1053 June 
1033! 9% 10% £10 1llg} 101g 1012) *10 1012} 10 10 Tee  BIGRTES. cnccdvccscee 00 7% Feb20| 124 Jan 6 7ig Jan| 1853 July 
*3712 38 | #3712 38 | 37 37 | *37 38 | *37 38 3773 377 200 Chic & East Illinois RR...100| 37 Feb 28° 43\2 Jan 4|| 301g Janj 61 July 
6414 6 | 644, 643, 635, 6414) *63 6412, *64 6434; 64% 64% 800 Preferred.............100} 621g Feb 24; 76 Jan 3 43 Jan| 847% Oct 
10ig 12 | Lite 117% 113g 117% 115g 1153] 11% Lilg} 10% 11 9,100 Chicago Great Western... 100 91g Feb 8] 133 Jan 6 81g Jan}; 2212 May 
233% 25% 24 255, 24 251g) *24 #2414) 233g 24%) 21 23 | 15,300 Preferred...-.- -100| 20!2 Feb 20) 293, Jan 6]| 23% Jan) 447, June 
1714 17% #817 Pudi pele. abd | BAe na Lethe bane ~ heat 300 Chicago Milw & St Paul_..100 15!2 Feb 2| 207%, Jan il 9 Jan) 19% Dec 
*16 18 | *16 Del deb nan edhe SARE Dhaw ebGAE (ckad ckskd peokee Certificates............ 100} 1553 Feb 2} 20 Jan 9 9 Jan) 1914 Deo 
i mh Me OE | 5c. ickb ecae ‘nhuck neon paash cies socah” ME Ebi ce 100} 30% Feb 3| 39 Jan1il| 185 Jan| 3712 Dec 
, os SS. Be Sa eee ere err ae | Preferred certificates....100) 3033 Feb 2) 38's Jan 9] 18% Jan} 3733 Dec 
82 82% 81 82%, *81 821g S8lig 817%} S8llg 8il4) 81 811g) 3,800 Chicago & North Western.100) 7914 Feb20) 8812 Jan 6 7 Jan} 9712, Jept 
*140 144 *140 144 140 14014 *18912 144 141 141 |*140 144 | A 140 Feb 15) 148 Jan24|| 124% Jan 
108%, 11014 10912 11053 109% 111 10912 110 10912 11014, 110%4 111 11,400 Chicago Rock Isl] & Pacific_100| 106 Feb 18) 1124 Jan 3 681g Jan) 116 July 
107% 107% 107 107 *107 108 *10712 108 |*10712 108 108 108 600, 7% preferred.......--.. 100} 106'4 Feb 9| 110 Jan 3) 102% Jan) 111%, Dec 
1007s 1007, #10053 101 1005, 1007g 1007, 10112 *100%, 102 102 102 800} 6% preferred........-. 106; 100 Feb24 102!2 Jan 7 95% Jan| 104 Nov 
#105 111 10512 110 106 106 *106 110 ,*106 110 \*106 110 100 Coloradu & Southern..-.-- 100} 106 Feb21! 116 Jan 6 84 Jan) 137% July 
®77\2 77% *77!2 77%, (7712 7712 7714 7712 *7714 7753' 775g 7758 220 = First preferred._......- 100i 75 Jani4l 78 Feb 2 70 Jani 78 Dee 
*73% 75ie *73% 75l2 *73% 75le 73 73% *7214 73 *72\4 73 130 Second preferred. ...... 72's Jan 3| 7573 Jan 3 68 Jan 75 Oct 
72 727, 7il53 72 7134 72 | 718 71%) 71% 72 71% 717s} 2,900 Consol RR of Cuba pref.--. 100 691g Jan 26) 75 Febi6;; 65 Aug, 77 May 
9214 921, *92 9214 92 92 | *91 9214 *91 214) *91 9214 130 Cuba RR pref___........100} 8814 Jan 16! 9214 Feb 23 7944 Apr; 93 Deo 
167!2 169 165 16614 1643, 166 | 16414 16414 16414 165 164 165 3,000 Delaware & Hudson---.--- 100} 163', Feb 10) 186 Jan 6)! 171'g Jan| 230 June 
13314 13414 132%, 133 13212 13212 13214 13214 133 133 131 132 1,900 Delaware Lack & Western. 50) 129 Feb20, 140 Jan 5j)| 1301s Oct) 173 Mar 
53%, 53% *51 5312 *51 531g *52 531g) 52 52 *5012 5212 200 Denv & Rio Gr West pref.. v0) 50!2 Feb20) 58% Jan 5}| 41!g Jan| 67% June 
52 541g; 52!g 5414 523g 5314. 5212 52% 5212 5314) 52 5273) 27,200 Erte........-..........-100} 49 Feb 7| 6612 Jan 4/| 3912 Jan) 69% Sept 
55 56 | 56 56 55 5512, 55 55 55 55 55 5512, 2,000 First preferred catiadmed luv; 54 Feb20| 637%, Jan 7 52% Jan) 6614 Aug 
#5212 5412 *52l2 54 *5219 55 *5219 5512] *5212 551g) *5212 5512) _._--_- | Second preferred... _.-. 100; 5212 Feb17| 62 Jan 6 49 Jan| 64l2 Aug 
947g 9538) 94 9434 93% 9412, 94 94% 9412 9412} 9412 943;) 5,000 Great Northern preferred..100| 9312 Feb 6) 98 Jan 4 7953 Jan! 103%, Sept 
9212 9312, 93% 93%, *93 94 | 9214 9214 *9212 94 93 93 12,000 Pref certificates. ._._--- 00; Q9llg Feb 7| 96% Jan 7 85's Mar| 101 Sept 
22 22 22 2214 2214 223’ 22 23 22 2212) 22 22 360 ~=Lron Ore Properties..Ne par| 215 Feb20| 25 Jan24 18 July| 28% Sept 
50!g 52 52 52 *48 501g *47 501g *47 51 50 5012} 2,000 Gulf Mobile & Northern..100) 4514 Feb 7} 58l4 Jan 7 351g Jan) 7653 Jul 
#105 107!2, *1041l2 107 one . - Otte 10513 = 10412 106 |*104!2 106 | ------ eo eT 100} 104 Feb 20 =" Jan 7|| 106 Jan) 11214 Apr 
*10!2 12 *10!5 12 i da -< ce hae, St me eel Havana Electric Ry...No par) l11!2 Feb 18 Feb 8 141g Dec| 30% Jan 
*67 68 *67\, 68 +67, 68 \* “67 ~«67 ees 6643! 66 66 eS cee ee 66 Mar 2 bole Feb 4 68 Dec} 83l2 July 
347 375 (|*347 375 |*347 375 |*348 3893, *348 387 (|*348 387 | ------ Hocking Valley._.........100) 345 Feb23, 370 Feb 2|| 200 Jan 5 Oct 
52  52%4| 513%, 51% 51% 52 52 527g 5214 5273) 5214 52%) 4,700 Hudson & Manhattan....100) 51 Jan 3) 57l2 Jan 9|| 40l2 Jan; 657% May 
*83lo 86 | *83l2 86  *83le 86 | *83l2 86 | *83l2 86 | *83l2 86 ..| Preferred.............100}) 83 Jani6}; 92 Jani0j} 78 ap) 9012 May 
1367s 13712) 13514 13714 *135 = =6136 13514 136 135%4 13612! 135l2g 13612 ° 400 Ihtnots Central. _.....---- 100} 131% Janil} 144%; Jan27|| 121lg Jan) 139% Oct 
#133 138 |*133 138 *133 138 *133 138 136 $136 |*133 138 100 PPD. 0 «cb mamenecs 100} 130's Jan 13) 144 Jan27|| 120% Jan} 140 Oct 
#80 8134] *80l2 8134 *8012 813, *8012 81% *80l2 81% *80l2 8134) _____- Rallruad See Series A-.1000| 80 Jan 4| 81% Jani2}| 74 Jan| 83 Oct 
#39lg 39l2' 3912 40 40 40 *391g 407, 4014 40l2° 397% 40 1,200 Int Rys of Cent America._.100' 3714 Jan 18! 41%4 Jun 26 23 «Apri 4213 Oct 
*73 73% *73 73% 73% 733%, *74 743g| 74%, 7412] *731g 7412 Loe. SO, oc nsne dienes 100; 69% Jan 3° 73% Feb 28 62 Apr) 744 Oct 
34 34 | 3312 343g 3212 3612 35l2 351g 35 35 3314 34% 2,000)Interboro Rapid Tran vto_100} 29 Jan 5 38!» Feb 2|| 30lg Aug! 62! Feb 
*2ig 3 | F214 3 *Zig Sle *2ig Zig *2ig Zie| *2ig Zig _..- lowa Central. - - - ss 212 Jan 16) 212 Jan 16 1 Jan 6l2 Feb 
55 56l2 54%, 56 | 54 5533. 54 5514; 52%, 54 531g 535g 9,900) Karsas City Southern. _.-- 100; 4914 Feb 7! 631g Jan 7 41% Jan) 7012 July 
71 71 *70's 70%, 70%, 707s 70 70%, 7Ole 7012? 70 70 1,200} Preferred_..........-.100) 70 Feb 8 737% Jan 25 64%, Jan) 7312 Dec 
8734 893%, 874 88 88 881, 88% 883, 87 8714; 86!2 87 2,000| Lehigh Vatliey - - - - - -- 50) 84% Feb20 97% Janil4 8812 13712 June 
148 148 *146 148 #146 148 146 146 .*145l2 148 '*145lo 148 300) Louisville & Nashville. - Roman 100} 146 Feb 7, 155 Janilj| 1284, Jan) 159's Oct 
*7553 797 79% 7973 7912 7912 *7553 80 | *7553 7 | 7553 755g 70|Manhattan Elevated guar.100) 75 Jan 9, 85'4 Feb 2}| 784 Dec| 90 Feb 
*4] 43 *4] 42 4llo 425g 423, 423, 41lg 42!2) 41 41 | 1,000} Modified guaranty ----- 100} 40 Jan10| 45% Feb 2 41% Dec) 647, Feb 
*41p Ble 4lp 412 *419 5lo *41g 51g *412 5lg, *41g Sle 100| Market Street Railway ....100 414 Jani7| 5% Jan 17 4%, Nov 67g June 
2200 27—(i««s «4 92000——«i227—«|« 9200—Cis—s27 *20 27 | *20 27 | *20 27 | ------| Preferred.............100} 25 Jani7; 25 Jani7i; 18 Febj 26's June 
*46 48 | *46 48 , *46 48 | 46 46!3 47 47%| 4712 47% 600) Prior preferred ......... 100} 46 Feb29, 54le Jan 17 4153 Feb) 69% Aug 
*10 16 | *10 15 | *10 15 | *10 16 | *10 15 | *10 15 ..-| Second preferred._....- 100; 15 Jap 17, 15 Jani7 llig Oct} 1712 June 
2 23g 21g Qe 2lg Qle 21g 21g, *21g 23%’ 212g 212) 1,100)Minneapolis & St Louis. -_100 214 Feb 21 314 Jan il 1% Jan F 
43 «45 | 43046445 | *4300«(45 «| « *4302~«O«45 | 43004419 44300 «45 | LLL Minn St Paul & SS Marie_ 100 42 Feb 8| 52% Jan 6]! 27 Jap| 6612 Dec 
*76% 80 | 79's 80 | 78 78 | 80 80 | *76% 81 | *76% 81 eS eee ee 75 Feb 7| 84 Jantii|| 60 Apri 88l2 Dec 
*68l2 69 | *68!2 69 69 69 *6§81l2 69 6812 6812 *68% 69 60} Leased lines........-- 100 6714 Jan 10° = 7i1le Jan 9 5814 Mar| 71 Nov 
#3514 36% 3714 38% 367, 377% 3514 37 3512 36% 3453 35%, 13,900|Mo-Kan-Texas RR....No par| 33. Fel) 8 41l2 Jan 3); 3il2 Jan) 66l2 June 
107 107 1065, 107 106'2 1067, 10612 1067g 1067s 1067s 106% 106% 3,700 Preferred__.........-.100} 106's Feb 20 109 Feb 3 95% Jap| 10912 Dec 
46 467, 45! 4733 4512 4553 46 463, 46 4614. 45lg 457g 5,400) Missourt Pacific. ......-- 100 41% Feb 7, 53 Jap 6)| 37% Janj 62 A 
108 108 107% 10814 106!s 107!g 10653 10712 10653 107% 106% 1067s 2,700 Preferred. -... 100! 105 Feb20\ 1155s Jan 9|| 90's Jan| 1185s Nov 
*2ig 23g *2lg 2ig 2ig -2lg) #2 21 *2 2\4 2 1,000 Nat Rys of Mexico 24 pref. 100 2 Febl7; 3 Jan 7 lig Aug 344 Oct 
1385 135 134 135 *134 135 135 135 *1311!2 135 sisi, 135 60 New Or! Texas & Mexico..100 133!4 Feb 21' 139 Jap ‘all 121 Jan! 169% June 
14 159%, 159 16014 15914 160 15912 16014 159%, 16114! 159%4 161 25,400 New York Central. .....-.-. 100 156 Feb16 164l2 Jan 3'| 187% Jan) 171!g Oct 
iste 132 y 121 iBil4 130 130 129 1307, *130 -131 | 130 130 1,200 N Y Chic & St Louis Co...100 128 Jan 10 137'2 Jan 23/0110 June) 24012 May 
#10712 10812 *10712 10812 *108 109 109 109 109 109 | 109 109 300 Preferred.........----100 108 Feb23 110 Juan 4); 102 Mar| 110 Deo 
*178 186 *178 183 178 178 *179 183 .*171!2 186 ,*171!2 186 me an Oe ei cnceccncand 50 168 Jun 3 188 Jan28| 167 Dec] 185 Apr 
62 6214 G6l'g 62 6l!1g 617g G6llg Gllg 61lle 62!g 615g 62%, 12,800 N Y NH & Hartford.....- 100, 595 Jun 16 6753 Feb 3 415, Jan} 6314 Deo 
#115 115% 11478 115!g 11434 115 711314 11414 114!g 11412 114 114%, 6,900 Preferred._.-...-.------.-- 113'4 Feb 29 115% Feb 3)| 110% Oct) 114%, Nov 
263g 26% 25!2 27%3 25!2 26 2512 25l2 25% 253, 253, 253g, 2,600 N Y Ontario & Western...100} 24 Feb 20, 32% Jan 4 2314 Jan) 41% Sept 
*6lp 8le2 63, 63, *6lg 812 *6le 81g *7 812 *7le 10 100 N Y Railways pref ctfs_No par 5\4 Jan 24; 84 Feb 2 Dec| 15% Jan 
44 44 | #42 44 *42\g 44 *42 44 | *42 44 | *42 44 100 Norfolk Suuthern.......- 100; 41 Feb21| 4912 Janil 37's Jan) 64l2 June 
183 183 | 181 182 182 182 2179 179 178%g 1785g 177%, 179%; 5,800 Norfolk & Western...-.-- 106| 177%, Mar 2 192 Jan 6!]| 166 Jan| 202 Nov 
*8614 87 | *86l4 87 | *8614 87 | *8614 87 | 86% 86% *85lg 87 100 Preferred... - Seenenent 86% Mar 1| 87!g Jan25|| 83 June} 90 July 
947%, 9512 94 955g 93'g 94 | 943%, 94% 94% 412) 9414 9412! 3,700 Northern Pacific 92. Feb 7| 98% Jan 3 78 Jap) 102lg Dee 
9233 937%, 9353 937, 9214 9214 923, 92%, *92 94 92% 93 1,600 Certificates. ...- 905g Feb20 9¥7'x Jap 4|| 84 July 3s Deo 
*20 24 *20 24 *20 25 *20 25 *20 25 *20 eS ccccce ee Sc cmennes 20 Feb18 26 Jani2 15l4 Feb) 31% Dec 
65's 65% 65 65%, 64% 657%, 64% 65% 65 6553 65 657%) 46,700 Pennsyivania......------ 63 Feb 9, 65% Feb 25 Jap} 68 Oct 
*27 30 | 25% 26 *25 2612 25l2 25!2 *25!2 30 | *25!2 30 400 Peorta & Eastern 25l2 Feb 24) 35 Juu 6 20 Jan) 46% July 
130% 131 129% 13012 129% 130 *127 131 *127 129 129 129 900 Pere Ma’ quette___.....-- 100} 124. Feb 4| 131% Feb 24/| 114!2 Jan| 14012 May 
*99 100 *99 100 *99 100 99 99 ' *99 100 Oe Ge Banden Prior preferred. _.....-- 100; 99 Jan i8 100'2 Feb 2 93 Jan) 994 Dec 
*96 98 *96 97 96 96 *95l2 98 *96 98 | *96 98 400 =Preferred . ------100} 96 Feb28 9914 Jan 13 89% Jan) 971, Deo 
125 127 128 129 *127 128% 129 12912 129!g 129!g' 12812 130 2,700 Pittsburgh & West Va iceman 100; 121'4 Feb 20 1473, Jan 3|| 12212 Jan) 174 May 
99 100 9712 Q98!2 9714 108% *9714 9814 9712 98% 96% 9814) 7,100 Reading — - -.-------- 50) 9414 Feb 7; 105'2 Jap 3)| 94 Jan) 123% June 
*42 43 4212 421g *42 4212 *42 43 | 421g 421g) *42 4212 100 First preferred. _.....-. 50! 42\sMar 1 43!2 Feb 4)| 4012 Jan) 4312 Deo 
4414 4414 *44 45 *%44 45 *44 45 | *44 45 44 4414) 400 Second preferred.....-- 50' 44 Jun26 45g Jan 6!' 43% Jan' 60 Feb 
*50 56 *50 56° *51 *52 66 | *52 55 | *52 55 | ......'Rutiaud RR pref......... 100 50 Feb21 57% Jan 6| 43 Jan| 69 May 
11214 112% 112% 113'2 112% 113 112t2 11312 112!'4 11412 112% 11414 24, 200 St Louls-San Franecisco....100] 109 Feb 7 115% Jan 7|| 100% Jan) 117% June 
#100 102 *10014 101 *100%4 102 *100% 102 * 10012 102 *10012 102 .| Preferred A.......-----106/ 100 Jan3l 102 Jan 4}| 96 Jan) 104 July 
71% 73lg 72 73% 72 73% 72 725 Zig 72 | 72 72 | 7,700 St Louls Southwestern....100] 67!2 Feb 8 79% Jan 7|| 61 Jan| 93 June 
9153 915, 915g 915g 9153 92 92 92 93 93 | *915g 934 i «Pee: . : .- cd ccswens 100} QI's Janil 95 Jap 3/| 76% Jan) 94% Dee 
17 1753 16% 17% 16!l2 16% 15's 163 L5ig 1553 13% 157g 21,700 Seabuard Air Sic eben 100} 13%Mar 2 30l2g Jan 3)| 28'3 Mar) 41% Feb 
24'3 25 23'3 2314 22% 24 221g 23 | 22'g 22% 21 22ig 7,100 Preferred. -------100} 21 Mar 2 38 Jan 3)! 3212 Apr) 453: July 
11912 1197g 118% 119 118! 1187g 11812 119 | L18'2 119% 118!2 118% 5,500 Southern Pacific “Co sence 100} 11755 Feb : 124 Jan 3)| 106% Jan) 126% Deo 
144 1447, 143!, 143% 143% 1443g 143 143% 143% 14433 14314 14414 9,500 Southern Railway_.-.---- 100} 132 Feb 147 Jap 3)| 119 Jan) 149 Dee 
#995, 100%, *995, 100'g *100 10014 100 100%, 995 LOO a39% 10014 400 Preferred. _....--.----100} 915, Feb 23 102'4 Jan " 94 Mar! 101'g Deo 
114 1i4la 113 L13lg 113 114% 112% 11312 113 11553 11412 116 9,500 Texas & Parific.....----- 100) 99'2 Jan 3 119% Feb 1)| 63% Jan) 103% Nov 
#2912 3012 *29!2 30 *30 30!2 #298 30'2 *30 30!2 30!4 3014 100 Third Avenue. .....------ 100) 28!4 Jan iO 33 Jun 27!| 28% Aug) 41 Feb 
194 195! 19312 194% 19314 19412 193 194147191 192 | 190 192 | 13,200|/Uaoton Pactfie._....------- 100) 186!2 Feb 6 196'4 Feb 23) 159!2 Jan) 197% Deo 
841, 85!2 86's 86's 86% 86% 85% 8614 *83 84 83'4 83% 1,200) Preferred. .....------- 100) 83!4Mar 2  87'4 Jan20}| 77 Mar| 85% Deo 
61% 66 62 66 Gillis 62% G6lig 62% 604 614) 58!4 61!2 57.200|\Wabasb. -..--.....------ 100; 51 Feb ’ 667, Jan i4|; 40!2 Jan) 81 June 
93 93!2 Q93ig 9414 92% 92% *92  93lg *92 94 | *92 94 800, Preferred A_.-...-- --100) 8812 Feb 95 Jani0|| 76 Jan) 101 June 
89 89  *88 91 ; *85 91 *85 95 | *85 92 | *85 ° 92 | 200! Preferred B...-.-------100) 87 Feb i 92'2 Jan i4|| 65 Jan) 98 Jupe 
37. 43 42 45 | 40l2 43% 407% 41%, 405 4073! 38% 4153 59.800 Western Maryland------- 100) 31% Feb 8, 50% Jan 7 13% Jan) 67% June 
39 45\2 44 46 | 4314 4412 *42l9 44 | *41 44 *4) 44 3.200 Second preferred. ....-- 100; 33'2 Feb 8 50 Jan 6| 22 Jan| 67':Juae 
32% 32! 32 32 | 32 32 *3il2 32 *31 32 | 31 3ll2) 1,100 Western Pacific oew.._.-- 100} 28'4 Feb 7| 37'2 Jani3)| 20's Avr) 472 June 
*58 59 68 5812 575g 58!4 *57!2 58!2) *5712 59 5712 575g 700; Pretu-red uew _....---- 100; 67's Feb 9) 62', Jan 6| 65 Apr| 76% Feb 
269 «70 «*69«= 70% + *69 70% *69 70% *69 70% *69 70% -.._..'Wheeliug & Lake ErleRy.-100) 7 Jun 27) 70 Jun 27|| 279 Jan] 130 Feb 
72 #72 *72 # 74l2 *72 #74 e72 74 | *7: 7412 *72 74 100 Preferred....--.-..-..-100! 72 Feb20 77 Janii'i 4713 Jani 97 May 
© Bid and asked prices, + Ex-dividend. 4 Ex-div. & ex-rignts 
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For sales during the week of stocks usually inactive, see second page preceding 







































































































































































3 PER SHARE ‘ a... 
STOCK nge Since Jan. 1. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. yy enw © ORK STOCK Pe mf et Year 1927 
w, \We . | the EXCHA an ioe 
Saturday, , Monday, | Tuesday, va a F tag Weak. Lowest Highest Lowest 19: 
=. = | —— — _= me Sha $ per share | $ per share |$ per share|$ per share 
j es 
$ per share | $ per share $ ver share | $ per share | $ per share | $ per share r na atenhanes & Mi — ancous. fetes Rivet mg! iio sale 
1g 751] 75% 76 1,000} Abitib! Pow& Paper new oh iiss ites 
“72 75 | “Fai, geltl 06 96 | 5I, 96In! 906° O72] 97% los 4,100| Abraham & Straus.....No par| 95, Feb 21| 100% Jan 6) Gila Mar iia Yep 
: me 110% © 110% 111 See Bek | gael, PeeEnosnnesesconcs 195 Jan 4) 3111, Feb 7| 124 Jan ov 
111 111 (*1107% 111 \*1107% 111 | 110% Dicks” ava. loan ore epsladune yo Menor ener 100 ‘ Nov 
; 1412 Feb 10| 753 Oct] 15% 
250 260 | 269 270 | 265 265!2 267% 26714 *26( .|*2 78, ype edly ame Seeeanan so las AE Fe 
> Sel 998 401 998 ae 100} 3414 Jan 17| 431g Feb10| 22ig Oct| 45% 
*121g 1312) 131g 131g *13 131g 13 Seal 058 “a 038 40 sel saveane bene a 17 314 Feb 10 ost 5% 
+ ad 4 *38 39 = oa oe aN 27, 7, 27, 3 12,800/Ahumada Lead........-..-. 1 2% Jan A te me 1900 See 
oisi* sit 1718 180% 17818 17913 17918 180 180% 180% *17812 179% ‘ ; 00 = 4 ~~ wee t par as ze ‘7 ue jon 35 oe .— 13h Mat 
- 1014] 16.: ax %y esate 
ie lee Me - "| 1 gen S| 4 Feb 3] 1 Some 
an oe le ee Oe Zloof 3lg 353| +6.400|/Alaska Juneau Gold Min... ! ii 38 
Bab of al a ait af" arabe aa" at] temmmmprarobo el ab in Soft Ral uo ase 
Y. * 095 7 ye 
ss eo Her, Hae ie, ee tes MM i, tab, Lee] SL ated Seem Bre MG ge) tas, See] Hoe dee 8] ab eel mae eee 
14812 8 ‘ 334 1233,1*1235_ 124 300)Al em eel i 
“Tioa 120 °| 11918 120 "| 118% 119 #118 120°] 119" 120%] 118% 118%| 2,100 Allis-Chalmers Mig. ....-- oe ie Pes ee el ee Abe 
119% & | Fs Be ae eee Preferred. ....-------100) ---~---. ~~} -~.~..-. . 11% Nov| 24i, 
*12ig 1212] *11% 121, 12 13 | 11% 12 | 115 11%| *12 1212| 1,500 amalgamated Leather.No par ie oe : ao Ae : as 108. Feb 
am a * 70°\ 970 #75 '*70' 751*70 75 1 69 69 300| Preferred.........--- deel : pe ao 
ae jo | 271g Feb 20/ 3253 Jan 2753 
| 29% 30 30 «31 3012 31 3014 304 12,600|Amerada Corp-..-..-- aye Wp 8) He cee c ae Amel sit 
oo. in’ rt tt *1715 18 | 18, 18tz/ 18'2 18t2| #18 1844) 2.000 Amer Agric Agricultural Gaeta 100 16's Fob 20; 31% Jan 9 Sie Ave 73 Dee 
‘ Ss less seul san eal ° Sank Dote.. 74% Jan17| 87% Jan27|| 41 Jan ov 
° oe ae ool cat sel as” 4 841g 84! 300! Amer Bank Note... 4% . tp Jani 65 
am Umit le r+} | St $2 *e1l $3 6114 6114 10| PRN. a nuncnneupes 50 Tie ~ 7 tt a R 1th a 
Stes ie | Sibe te | te 3 *15%g 16%) *15%g 16%) *15%g 16% 200) American Beet Sugar..No par * Oe 7 40. Feb 8 gon ‘en 
a’ ais’ oa) > 7 301°. 1987. . 4 | .....- res 00 Hy isl a3% Jen all 18 _ 26% Oct 
36 39 | *36 39 26h 1g) 161g 171g| 17% 17%| 17% 21'4| 15,500 Amer Bosch Magneto._No par 53 Ben 18 ae 8 Sl Soetaeel as’ cae 
“— i St a rit i 43° 43°| 42% 43°| 42% 43 | 4° 100) Ass Brake Shoe & F newNo par is Fee se See 200) ten ee : 
. . y 1 51 onnnne PESSETOG 4. co wc cccccescs 1 391 . 
“aS? Sas st ae sf ate est "1o4| 15! Mtpal apie “15 2,700 Amer Br wn Boveri El_No - + mar : 4 os P ia 98 2 Feb 
a 2 : ; *55l4 581 20) as Marl 77% 
“Foie 71 ths 76% “Tole 76 "76" 77 775 78% 7614 i 80,900 Ameriees Can........... R. Rs, o- Pe 120. ter A. iss” con 141% Dee 
a 4ie 4 * 143 300 Re eennRMRE 6 oe 4 36% Ja Dee 
“GES Hy Hn Sb 100 tp | 10 ib) in M1 ib 88 acca gH HRB) TRS n23] "8H Be 
: , : 3112 133 |*13112 133 600; Preferred. ........... - 108 
seein eatelOlDD odin O1DD LEDINLCIDD  ABDtGloLDD” Lootsl TOnIS Lobe] Sop Asrantenn Chain pref_.... 100} 9912 Feb 24, 1017 Jan 5}| 981 Decl 103, Bepe 
er me “ite Take m8 i” : 73 7313! 73 74 73 73 2,800 American Chicle...... 7. to 69 Jan aw’ dan & $0 Sani 110 
Aa Ub bo teen sone 34) *107 108% *107 108% *107 108% 20 ~+=«Prior preferred_..._. No 107 — 15) 14 Jente % Apri 16! 
“gig tate| 2" tai, S12th atl 1aty 12ig) *12!g 12% 12 123| 2,800 Amer Drugelste Syndicate. "10 11 Feb 18) 14 Jan 10 Atel 78 Nov 
fi . 567, 59! 63 66%; 5,300 Amer Encaustic we Jan| 183 oe 
Site ies iss oitel 184 158 ein 136 134 . 136 7 184 184 3,300 American Express_....... 100; 169 ar = ioe — 23 a. fun! 81 
18112 183, 1822 te Mahe 23 23 «24 2314 241!g' 2314 2314' 3,300 Amer & For’n eee par; 2253 Fe age F 
oy ; " 10512 Jan 10) 10812 Jan 3) 2 
0714 1071 400} Preferred........-- 2 4 Oe 
art a 4 “Noe "3 | oat att \*10zts 108 | oat, 13% | Bit 1275 400| American Hide & Cabes. 100 10% oy m bas Ad : ar Apr 66% July 
oe | ae dete one” 12% 55% 555 *55l2 5612! *5512 5612 le A a eee 100} 5214 Fe isl ef Jen 8 — 71. Nov 
rod So° 61) 60 $0 got. 60% 61. 61 | *61 62 3,300] Amer Home Products_.No par| 59 Feb is 2 2 ee oH a a dee 
me i Site Sixl 31 31a 31l4 32h4 32%, 3212) 321g 3212] 12,000 ag on eed enow m= 4 = 7) 94 Feb 1 84° Jan| 9612 May 
’ *9212 94 | *9212 93 200 RRS RS Ss a oe ron 
‘Te. Fe ‘ x . 4 4 5. 1 $ 77 16,300; Amer Internat Corp...No par| 71 Jan 5 Mar 10 i 
Ha mn tp "Ble "Ble so ie 4 a 77 "hi 573} 2,200 — 5 ene a = este na a obs Bs } 
4 “ 1! 1 51g} *601g 651g} -.____ Preferred. ............. “ 730 Men 
"e 727 “an 707, "303, 70% “oo 71 | “o9t8 Pots 70% 7112 40,000 se hannania = ot _ 3 7812 ~ : 201g an o218 Nov 
7 94. Q4lgl 9412 95 7 eit lRNNBE Et e 9634 46% Mar) 03 ° 
i 10 #10812 ithe I. 10318 Ate \. 100! 110% 110s 111%, 110% 111% ae sqeene Locomotive.No Feed on os 4 -—s 1198 Fes 127, suly 
27%, 127%4;*12612 ___- . ,,. era | 731, Jan| 188lg Dee 
Co Fe RT AE le: pr pode — Baa EB 
gl ‘ 22° as = Ser = “ ~ 
= aoe be ae +e “210 ett “210, > wale rt th 40'\g 401g} 2,300| Amer Metal Co Ltd...No par 110%, od “ tion Fag “ a 8 pot 113% 
| 1g} 6.240) Preferred__..- » sana tt , Deo 
“Mgt 20" ‘a0 "208 "Bue ‘ad tins at Ho" 126 | £19 'at"| 300 anette Pian.=-----e #0] 18" debaal 448" web'?| "By Stel aa sam 
i ~ 2 8: 2 82 170; Preferred...........--- 10. Mae 
H+ 66% $8 81's 66 gn oo% o8’e 3855 7 67% 68% 29,500 Am Power * Light .....Wo 7 A ~~ ie ae _ a ste ~ ue 
2 39% 140 | 13614 138 9,100' American Radiator....... t ieee sa 
+ fh 122 | 120 ails igi 2M iste 123% 122 * 12212 *121 ’ 122 3, "sae hnadeak Deoaieiis oa ath = $ 7 — - rh pod Ft 
: 3%! 60!2 627! 38,400 American —_ 
60%, 61 6012 6553! 63 6578) 6314 64% 63!2 64% a an aah: ae ro 
5634 mad 57%, 5719| 5712 5712 57% 58 58'2 62 00s os er rey hy Premed oe ete pe - 62 —_ LN 384 Oct ol Suly 
, thy “Gy a «| 8:100|Amer Ship & Comm... 7 Jan 3| 5% Feb 28 2 
“ae = "— * a hy A a? : 45, 5 45g 4% 8,100, Amer Ship & Comm._.No par 37% 80° Jan| 123% Now 
oe” ans ‘lems *100 105 #100" 103 #100 110 |*100 Oe eee American Shipbuilding --_-.100 108 Feb 21 + — ¢ S 25; 
“7 172%! "169 i 169 17114! 171!g 173 | 17153 173%4| 16912 17153 38.200 Amer Smelting & Refining. 108 . 4 i cave Be Fe ae fi Dee 
lo! 133 133 300| Preferred_...........- aE 
sin 1808 138 tal" 1200 188 108188, se) Lig 184, a Aellameie Ro ——-wwA00) Hat Sa) date EOD | Jel au Nor 
sabe titel Lie 1564 elo8 Tt *108 110 110% 11014 11012 11012 . =. eee 100 103 oar R : 70% oo Be 
*107%4 110% iS vite rt 5612! 55%, 5612] 56 58% 5673 5712) 11,500| Amer Steel Foundries__No par A — Fi iso” den aoi| 11000 dele] 118° dee 
A ee 11413 115 $113) 11413|  '480| Preferred-......-...-- 100} 112% Jan 7| 120, Feb 29// 110% july = 
‘30% 00% ‘38 ison e. 62% $5 105 “l*10s% los + 105% tO OOl Pret Suet Retining ptr 100 100 Feb 17| 11014 Jan 28|| 104 Nov 11s Mee 
*105%g 10544'*105 534 o eee ee eee---- b27) 62i: Jan 7 4il, Jap 
= 105% “i aati tate seal ae re 4 12} 10,300, Am Sum Tob vtc.__-_-. Ne par| 4753 Fe 2 
a 2en| 25 2571 “goo! Mar 2) 32 Jan17|| 26 Apr 
48% 4912] 475 48%) 4814 497%) 49 ro ao 26%| 25 25 900\Amer Telegraph & Gable.-100| 25° Mar 7) 26, Ape] 20% Ang 
oui, ste) ate setel sae tae tote wee * 180 | 178 73| 20,000|Amer Telep & Teleg_..... 00| 15712 Feb 17) 181 Jan 18513 Oct 
Sap Aaete teeel dae” tan] a 156% Feb 18 176 Jan 3|| 120  Jan| 189 No 
hn Rn eB Rn, Hh 1g} 163%, 16334) 163 163 2,600| American Tobacco com....50| 156%, Fe { 3i| 119% Jani 1 — 
16012 16ite] 1Glte 16itel 162k 1es%| 1es% leet] 163 lose] Leste Lea%e] s:200| Common Chane oe 60| 156'2 Feb 18/ 177 Jan 3)| 119% Jan) 186 
1 16112} 16112 16112) 1621g 165%] 164% 16514 536) 2 fe 1174 Feb 27| 120. Jan P Dee 
THe Ha [HRS HRS) HEC Hoctig tap (Sha, Lup |"Hia tis | S0olamee spe woaea-100 Hom Bebo] 1atq Jan | Hee eel ag 36s 
3 1 1 90} Preferred_............. J 
114 114 |*110!2 112 | 11012 i “110% ae yr i 4 str _ 2 9,400 one _ Wks & Ele newNo — 52t2 Feb 27 io Jan 3 s. Aug ue Se 
°103 108" o1paie 105 : e1oate 10474 *10434 1047g| 1047 1047g| 1047s 1047s ‘ 500 " ist | preferreg..---.----0-=-- gE — ; 3. - sou ouns - 
oe, ae) oe eek ce = ae ee oo 12.200 ee aie 100 497% Jan 3} 6214 Feb14;| 46% June a6te Jan 
! % 590le] 12.200] Preferred... .cccocccce “ 
ies iS dP ih] ist A) 9" GE" Hh Gal Ss el asel awn separ acacavegue] $0 Ze@.| Shs Rebs] “otume) St oe 
5 34 4834) *47 48 2:400) Preferred certificates. -__ st oe debel font Fee 
$ tol ist te ie 18” 1th 57s 1514 157s} 10 "600|Amer Zine, Lead & Smelt. = 6% Jan 10) 4g Fe Oct] 651% Feb 
i es) ee | Ga a] de) HL ea) “Uy Hea) 0. ae tie Ce ai iis ig) 72° Feblil| apt ‘Oe ani 
DS ES ee a cS 
6612 : i, . * Saiened 14 Jan31|| 106 Jan) 11312 Dec 
* Bots om,  lestae sah i A 4 1*1 1310 a) rr 100) 112% Feb 20; 1 7) «(Onl oot bee 
100% or! #90" boiz] #90" goIZ| ev0* Bole] “Bolg bo] AO Bor & Co (Del) pret---100| 86% Jan 3, 91% Jan30 
2 90 897, 897s 200| Armour : 181 16% Feb 14 84 May| 15% Jap 
toni is% jell ime sal te iat ae 147, 14!2 14%) 6,100| Armour of Dlinois Class A..25| 11% Jan 6 14 5 Des — a 
os ts ie i . — _ ri , 83g 83, 26.500 ee Gk ee eee 25 653 Jan 10; 1012 ae Py, s 1 oe 
= BP we ya c* oa oe os A, oFie lo 771 1.700 (0 Ga 100} 671g Jan 12) 80%3 Feb B51 Nov 
7773 781o| 7714 77% “73 78is pie bs pei aaa" ph 4535 4,000 Arnold Constable Corp-No par} 43 Feb 29, sin Pad = = a * Soe 
po eae ons , 7 7" #26 «27 | #26 27- << hn a Pee Art Metal Construction_...10| 2512 Jan 10) 7 4 pee te = ~ 
eas t oan rt ti rt 42 *41 4219) *41 42 *41 42 100'Artloom Corp......-. Ne par 1091 A 2} 11ilg Jan26|| 10912 Nov} 114lg Nov 
a ine lone 5 1*109 11412'#109 114 *10914 110 | 10912 10912 40| Preferred............- 1 ro a| taaat Jenaai| so, Febl 63% Nov 
a3 88 naa 83 a2 4254 os 112 ah a 300} Assos Sak a sabeegiee Ne 700 108 * Feb 18} 112!g Jan 13|| 9712 Mar er oa 
: 1 | ; { p So eee st preferred........... | 31080 Jana7il 105) baorl 1 i 
*108 111 |*108 111 |*108 Lil |#108 112 |*109 11112 *109 1 -| Us preterred......------- saa] acs ee al aise Dee 
*o38t 30%! #38 130% Ys 38 138 a * 3012 "330 M30%| 39% Bole --""36| associated ON oan npn o88 ais Feb a aie oon 3 ®t oe am ye 
$s 30tel 9 : R 3| *38 40 | 40 40% 1,700|At'G & WI ne_- = =e a oe ae 
39%s 3912! 37% 39 *3712 3912 3812 391 a | 38 f 3 403 500) Preferred Da la ti i ch ened 196 38 Feb 27 { 104 131% Aug 
3912 3912 38 38 | *388 41 | *39 41 =| *39 40% 4 SOO) | SIAAETAE 3 - nase racers _ nn ol 1568 den oo 29% 
100° 100 “ 101 103 |! 10114 10212' 10112 103%! 10212 10312 10212 10312! 8,300 ee a hg oe ol re poe Be us 5 6 
| 9 é ad atti cae nin tae sbhese 
Peat Tam ot aM "ae "soe San 2a 1 Gs 46% --- io gdaptetar voce wel "a Jat $| Ta Zemad|| "abt eel Us 
107 * 108 *|*107 * 198 3° 7 #107 108 20| Preferred.........---- 2 4.2 0 8 
*107 108 *107 108 | 108 08 *107 108 107 107 3 3 300 Atlas Tack a Ne par 814 Jan 5 16 8 Fe 1 10 pd 
*11l4 1134) Illy 11%) *11 3 *11 ee "> ae “4 = 4 3,600| Austin, Nicholsa&Go vteNe par 433 Jan 3 se we Fh one Mar + — 
s* sail oag* 34 | 34 Site! 3a 34°| *30° 35 | *30 35 9a Preferred. .....------- 00 26 Jan 5 3s & ae a 
Sb ib ade | ots ta ole it cat | abe Soo) gacemeeee ec gC a Pl oats Seal a, let Ee 
252 252 |*250 252 | 253 2547 #252 254 | 254 258! 5252 ee. ‘a [aan 118 ¥Feb23) 121. Jan13 gan 125% 
Ase 100ts | dio” aie 100%. 109 iis *100ls 110 100| Bamberger (L) ON gs 108% Jan 24| 111% Jan 5); 106% ~ on ~ 
tt 47% “aa 4612 244 Mois or “4 rh Mele 1447 4612 100| Barnett Leather ee att No par if3 Feb 18 Be ged 3 . jen an Nov 
5lo 5 esente (Sc. oe 7 * - SS +4 : 
“ek as | 228 oa est 2335 es ‘2414 be 241g 104 241s! 13,800 Bernedall C i Corp class A__..- 25| 22lg Feb 18 $e jen 44 — oa ae 
a3 33 22 338 2234 227 2334 2334} *235g 2410! *231g 2412 "400| ae 25 = e sal lagi 491, Jan| 109° Dec 
4 4 139 508 12918 135 132 , 13719 137 14019 136 1391s} 9, pes Bayuk ee | No par| 101i Jan oat — oF oe ~ Ey ee 
108% 1087. 1085. 10874| 1087 109 | 108% 1087, *10834 ee 108%, 108%, SOB aoe = Serred.. ..a<- 7 i 1 = 23 t7%e gam gil 14 Oes 1B June 
sf 5.2 Pesking. lg Feb 9/| 50% Apr 
*144, 15 1414 1414] 1414 1414] 147, 153g] 1419 1433 45 ecooenalwn 30| 71% Jan i7| aie 
7s ea PPh: tes Bie ail ee i piety beaks 3,700 ee oennened 100 t16 Jan 9 ‘= -_ a i“ z= a, ae 
19% 19%] 191g 19%4| 19%, 191g] 191g 193g| 1913 1935] 1914 19%] 3,000 Bading Bi Hem’way Co..No par| 181g Jan 30 2 eS ae 
19% = Bein 56% 56% 5634 57. 572} 5712 5914) 583g 5834) 7,100 Best & OO goon nnesooe ae aoe oe 20| 62t2 Feb 7 Janl 66% 
or 57 563g 57 5612 5712} 5673 59 5734 58%) 56% 5734) 21, 300 Bethlehem ap 43% Sept 
* Bid and asked prices; no sales on thisday. zEx-dividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ps og By | 1 ainah tie Toate 
Sat ov NEW YORK STOCK On basts of 100-share lots Year 1927 
urday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE ae — 
Feb. 25. Feb. 27. Feb. 28. Feb. 29. Mar. 1. Mar. 2. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share $ per share |\$ per share|$ per share 
12053 = 1205g 12053} 12053 12024) 1205, 12034] 12053 12053/*1205g 121 2,800 Beth Steel Corp pt (7%) .100} 120 Jan 3] 121 Jan 9j/ 1 Jan} 120 Deo 
en 2 38 387g; 38%, 383 38 381g} 36% 3814) 35 37 8,100) Bloomingdale Bros....No par} 35 Mar 2; 44lg Jan 5 June} 52% Nov 
10912 it *10912 111 |*109i2 111 |*10912 111 [*10912 110 | 10912 10912 100| Preferred............. 100] 10912 Jani1lj 111 Janil|| 1091g Jan| 114 Nov 
*89 : 93%] *93 93%! *93 93%) 93 93%! *93 93%] *93 93%] _.___. Blumenthal & Co pref....100} 93 Feb20} 961g Jan 20 Jan} 95 
661g 6912] 6814 6914; 68 68 68 6814, 681g 6814] 673, 69 3,700} Bon Ami, class A__.__. No par| 65% Jan 3} 78% Jan27}} 53g Jan| 69% Dec 
*6 612) *6 64) *6 614; *6 64; *6 614) *6 Cal wresne Booth Fisheries No par 54 Jan 4 7ig Jan 9 4l2 Sept 8%, Apr 
*43 49 | *43 «448 | #43 «449 | 943 «445 | 44 4444 | *43 451g] 100] Ist preferred.___--.-...100] 44 Mar 1| 49 Jan11|| 36 Sept] 57% May 
*20%4 2112} 20 20 19%, 19%] 193%, 2112] 20% 20%] *2012 21 300/Botany Cons Mills cluss A_.50| 181s Jan28} 23 Jan 4|| 18 May] 3012 Sept 
21% 2253| 2153 22 21% 2219] 22g 227%] 22%, 23 221g 22%) 27,900|Briggs Manufacturing.No par| 211lg Feb 4; 2514 Jan 4/| 191g Sept] 36% Feb 
28% 226%4| 22412 226 | 22512 227 22512 22512] 22414 225 225 22714] 3,800|Brooklyn Edison, Inc... - 100} 206% Jan 10) 235%, Feb 15}| 1481, Feb| 225 Deo 
147 14912!*146 14819} 147 147 |*146 150 |*147 14912] 14812 14912 700| Bklyn Union Gas... . he par| 145 Feb20) 156% Jan31l 8953 Apr] 15713 Deo 
48 48 | #47 48 48 48 471g 4712} 47 471g] 47 471s] 1,600)Brown Shoe Inc___.___ opar| 47 Janil0| 51 Feb 2)}| 301g Feb) 5014 Deo 
287% 287%! 287% 297%/ 2812 291g} 29 291g) 29 29 29 29 1,500| Brunsw-Balke-Collan'r_No par| 2712 Feb20} 34 Jan 4/| 265% July; 38% Jan 
*94 97 *94 97 94 94 *94 97 *94 97 *94 97 100; Burns Bros new clAcomNo par) 9312 Feb 17} 997% Jan 11 851g June] 125% Jan 
*16%3 1612] *16%3 1612) *16% 1612} 163g 1612] *16% 1612] *1633 1612 200! New class B com_...No par| 16%g Feb29! 17 Jan 5j| 16% Mar) 34% Jan 
we 99 | *98l2 99 | *9812 99 99 99 | *98l2 987s} 987, 99 130 |, RSP RES 100} 97% Feb 21} 100 Feb 4|} 90 June] 100 Jan 
157 159 |*155 1561g\*154 156!g|/*154 1561s) 1561s 1561s/*155 158 100|Burroughs Add Mach..No par| 139 Jani14| 165 Feb 3]; 290 Mar) 145 Dec 
60 601 60 60 6 60 5912 60 601g 60%} 60 60%; 1,900|Bush Terminai new....No par| 58% Feb 24| 63%, Jan 27 29% Jan| 69 Nov 
Pca 111 1101g 11012) 110% 11114] 111 111 11014 111ig! 110!g 111ig 550} Debenture............ 100' 10714 Jan 4! 11112 Feb 23 91% Jani 111% Deo 
116 116%) 115% 116 116 116 11514 11514) 11512 11512) 11512 11512 190|Bush Term Bldgs, pref.-..100) 11413 Feb 15) 119 Feb 4|| 10353 Feb) 120 Aug 
5 5l4 514 61g 6 7lz 61g 6% 5%, G64 51g —s- 5g) 50,600| Butte Copper & Zinc... 5 4ig Jan 19 Jig Feb 28 34% Mar 5ig May 
4512 4614] #4512 46 45%, 457s) 4614 4612) 4614 46%) 461g 467g} 1,500|/Butterick Co_........... 100; 45 Feb 7| 52% Jap 7 44 Oct} 61% Feb 
*97, 10 9%, 10 97g 1012) 107% I1 101g 1012} 10%, 10%)| 1,900|/Butte & Superior Mining... 10 9 Janill) i2% Feb10 7% Novi 11% Jan 
*66 6712] 66 66 65%3 655g) *6514 6612) 65 6512} *6512 70 1,000| By-Products Coke... _-. No par| 65 Mar 1| 74% Jan27 66 Jan; 9213, June 
96%, 98 93 96 9312 9534) 9412 97%) 95 98 9353 96%3| 39,400| Byers & Co (A M).-..-- No par| 9012 Jan 16| 11712 Jan27|| 42 Janj 102% Deo 
11012 __-.|/*11012g __._|*11012 .___| 11012 11012] 111 111 |*11014 110% 30] Preferred............-.. 1 1104 Feb 3/ 11219 Jan 14 
7414 7414) 741g 7412; 73 7314) *72%4 73 72% 7233) 72 7212} 2,400/California Packing....No par| 72 Mar 2| 791g Jan 7 
2514 2533! 25 253g 25!g 2553) 2512 261g) 26 2614; 26 261g; 30,000/California Petroleum... _ 25| 24 Jan 5 267% Jan 9 
2 2 2ig ig Zig Dig Zig 24 2 2 2 2 1,700|Callahan Zino-Lead-_....-. 10 1% Jan & 25g Jan 6 
947 9534} 921g 9412} 931o 945g) 93 9514) 92l4 95%) 291 92 9,700|Calumet Arizona Mining -- . 89 Feb18) 120% Jan 3 
22 2212] 22ig 2214) 220% ile} 21 2lte| 2l3, 217g] 211g 21%) 10,200|\Calumet & Hecla_........ 201g Jan10; 23%, Feb 3 
6053 607g| 6012 6lle| 61 6134 615g 6214; 621g 6412) 6312 6412} 30,900|Canada Dry Ginger Ale.No oa 547g Jan 5) 6853 Feb15 
*253 257 | 250 250 | 250 2 254 25914; 260 261 258 259 4,200|Case Thresh Machine. .-.-- 100| 247 Jan21) 276 Jan 9 
#12312 127 |*12312 126 |*124 126 |*125le — 126 126 |*12312 126lg 100)Case Thresh Mach pref_...100| 126 Jan30) 12912 Jan 11 
285g 29 29 293g| *28%, 29 28%, 285g 2913} 29 2914) 2,100)Central Alloy Steel._...No par} 2812 Jan 16} 321g Jan 4 
*23 25 #23 25 tnt tacak “ae 35 *23 25 *23 BO basésra we Seesednees a 231g Jan 26); 23's Jan 26 
it, EC hae Lane sinh deed dha opel cuem) Ghanabehoaia ae ghee TE ndussktnancel etbensae'esl nccanbis 64 
oth Aen ened itubal geed. SH0th sie coset ate EEO Fasce BEE Leeekes oe tn déessagsk 664  secosdse ea 
eee a ae eee ee di thik bake Ciinal mem, <emde aamee PE CUR e cE annonce cel Gocsebes of 
*115g 117%) 12 12 *115g 1219) 1214 12% 12 12 *12 12% 300 ee Ribdon Mills..No par| lille Feb18) 1412 Feb16 
*8014 8612} *8014 8612! *8014 8114; 8012 8012} 80%, 804) 82 82 30 a ee 100} 80% Feb2i$ 82 Jani12 
%63 6312 63 6312' 63 6312| 62%, 6314! 62%, 63141 615g 62%! 6,200!Cerro de Paso Copper.No pari 65813 Jan 3) 697% Jan 3 
587g} 5812 587s} 581g 5812) 5812 587s! 5873 587s! 587g 5873! 5,000|Certain-Teed Products.No par| 5412 Jaw 3) 6212 Jan24 
*1201g ____|*1201g ____|*1207g ____|*1207g ____| 1207, 1207g|*1207, ___- 200 lst preferred........... 00; 119 Jan26| 120’gMar 1 
*75 7 73% 7412; 74 74 73le 74 *731g 7334; 73%, 73%) 1,400|Certo Corp..........- 73 Febi17/ 77 Janil2 
*5l2 53, 54) *51n 5% 51 55g 5lp 5% 5le 55g 800 Chandler Cleveland Mote par 5!2 Feb 29 7 Jan 4 
*15 16 *151g 1534’ *1514 1534) *15lg 1534) 153g 153g) 1514 15le 500) Preferred.........- ond 141g Feb 17; 177% Jan 4 
75 761!g| 74 751g} 7414 7414) 74lo 75lg] 7414 75 741g 7412} 3,900 Chesapeake Corp..... 73 Feb20; 81% Jap 6 
127 132 132 13512) 13112g 13112) 133 133 13312 13412} 133 13312] 3,600|\Chicago Pneumatic ‘Fool ’ 100 125 Feb20; 14114 Jan30 
63, 37 37 37 37 37 371g 371g) 37 37 37 37 250|Chicago Yellow Cab...No par| 35 Feb10; 43 Janil4 
*431g 4419) 431g 44 435g 44 44 44 441g 45 437g 4414) 2,600/Childs Co_........... ‘o par| 431g Feb20) 6212 Jan 7 
3812 8 387g) 381g 3873] 3812 387) 3833 387%) 2375g 3814; 14,600 —— eos piisninn gauliee-a 25| 3753Mar 2) 42% Jan 7 
eee nem hae smad i ae Prag rs buh enoalh cham shee osenee hino Diieansscapaske:: Gh ahekseén' eel anacahes a6 
*116i2 120 #115 120 112 115%] 1117, 113 113. 114!lg} 113!g 123 4,800|Christie-Brown tem ctfaNo par| 85 Jan 4) 131 Jan23 
5712 58 57 58 5734 581g] 5712 58 57% 5834) 57%, 5833) 49,700 Chrysler Corp.......- opar| 64% Jani6| 63 Jan 3 
11312 115 |*#114 115 |*114 115 {#114 115 |*114 115 115 115 2,900} Preferred........-.-. No par| 11353 Jan 9| 115'g Jan 10| 
*5214 5334) *5214 54 *5214 54 *5214 54 *5214 54 CREM . Be | ensues City Stores class wanes po 514 Jan19} 653% Jan 4 
8llzg 8312} 8llg 8314; 81% 82 81 82 81 82 8lig 81%] 3,100) Class B............ 62 Jan 5| 88% Feb 15; 
9llg 937, 92 93lg) Q1lg 933g! Q1llg 92%); 91 9212} 91 9214) 16,900)Cluett Peabody & Go.No ow 77\q Jan10| 94% Feb 9 
#12014 121 |*12014 121 |*120%4 121 |#12014 121 |*12014 12134|*12014 121%) __..__.| Preferred...........-.. 1181g Jap il} 122 Jan23 
130 131 1285g 13112! 13112 oH wo 13212] 13212 13412) 134%, 137 18,000|Coea Cola Co.......-- No par| 127 Feb20| 13753 Jan 16 
8934; 835g 8712) 84lg 854 47g 8714] 8412 86 79 8414) 50,900|/Collins & Aikman new.No par| 79 Mar 2/ 111% Jan 3 
*100 105 105 105 |*100 1047.) o103 1047s, 103 103 103 10312 400} Preferred_.............- 100} 103 Mar 1; 109 Jan 3 
70 70%) 6612 70 67%, 69 6812 6933| 6734 6912! 66!2 6812] 24,600|Colorado Fuel & Iron...-_-. 100! 66!2 Feb27) 841g Jan31 
8953 90 8812 90 *89 897g! 9014 90l2\ 89 89 881g 8914! 1,300!Columbian Carbon vtcNe par' 88 Feb18i 98% Jan24 
9lig 91%) Q1ly 91 9012 Qlile | 901g 911 9 9112} 90 91 14,800|Colum Gas & Elec new.No par; 8953 Jan 4| 97%, Feb 1) 
10714 10714) 10712 10712) 1071, 107%4| 10 107% 10734|*1071g 10734|*1071g 10734 600} Preferred new_.......-- 00] 1071g Feb 28; 110ig Jan 3 
65 65 6514 65%) 6514 6653, 65 6573| 6612 6673) 9,400)|\Commonwealth Power.No par| 62% Janil| 69 Feb 1 
213g 21%) 21% 2114) 21%, 2ile 93 22 22 231g] 23 23%g| 4,100|Commercial Credit....No par; 21 Feb20| 2353 Jan 4 
*23 2312} 231g 2312) *2312 24 *23 24 23 23 *23 241g Set Pen osancsonsescea 25} 23 Feb 3) 24 Jan24 
%2334 2412} 2412 2412! #2419 2434) 24l2 2434) 24%, 2434) *2419 24%, 100} Preferred B_..........-. 25| 23 Feb 7| 25 Jan 7 
891g 8912} 895g 895g| 8914 895g! *89l2 897s) 8912 8912) 88le 8914 360] ist preferred (64%)---.100| 87% Feb 2} 90 Feb14 
5612 5612) 56 5614) *56 5614! 5614 5614) 55%, 56 56 56 1,400|Comm Invest Trust...No par| 55% Mar 1} 6253 Jan 7 
#104 i *104 106 |*104 106 |*104 106 |*104 106 |*104 106 | -.--_-- 7% preferred.......... see) 99 Jan27| 106 Febi17 
*95 *95 96 95 95 95 95 *94l2 96 *94lo 96 300} Preferred (644)-.-.-..--.-- 100} 95 Jan 4) 97 Febil15 
161 161% 158 165%; 163 165%) 164 166 16412 16812} 168 173 28,300|Commercial Solvents... No par| 15312 Feb 18} 173 Mar 2 
%49 51 491g 4912) *491e 561 *49le 51 *495, 51 50%g 50% 200|Conde Nast Publica...No par} 48 Janil4 652 Feb 6 
243, 257%! 2414 2434) 2414 2484) 2412 24%) 2412 2512} 2412 257g) 34,600|\Congoleum-Nairn Inc..No par| 23% Feb 8] 2912 Jan 3 
*73lg 75 72 73'g| *7212 73 73 73%| 741l2 76 75 77\s| 5,500|Congress Cigar--.....- No par| 67 ¥eb18) 81% Jan 3 
#14 1p *1g Ip *14 1p *l, 1p *1 1 *1 Tl, ania ile Conley y Tin Foll stpd...No par \ Jan 10 4 Jan 10 
*82 8212} 82 8212} 815g 8233) 8214 833g) 8314 8434) 8412 867) 31,600|\Consolidated Cigar....Nopar| 7912 Jan20| 86% Mar 2 
*101 102 |*100 102 |*100 102 |*100 102 {|*100 102 |*100 102 | -.-.-.-- PT os ue nice th chi ne 100} 98 Jan24| 103 Feb21 
*1 Illy} *1 11 lIlg 1! 1 1 1 1 1 1 2,900|Consolidated Distrib’ersNo par 7g Jan21 llg Jan 12 
131 131%) 128% 1313g| 1297, 1307g| 13012 1323g| 13014 13212] 13114 13412] 65,300|\Consolidated Gas (NY) No par| 119%, Jan 10) 139% Feb 9 
10112 10112 #10114 10134; 10134 101%) 10112 101%) 101%, 102 101% 1021g} 2,400} Preferred.......-.-. No par| 101ig Feb 16; 10212 Jan 4 
3lg Ble 3lg Ble 3lg 3%g 3lg 31g 3lg 31g 353] 2,900|Consolidated Ro nea eget 3ig Feb 9 453 Jan 4 
49 4914) 485g 487g! 4812 491g) 401g 48%) 3512 40 361g 3853) 86,500 Coamnenes Baking cl ANo par| 35!2Mar 1} 631g Jan 13 
5ig slg 5 5lg 5 5lg 4%, 65 414 4% 414 4%! 35,400! Class B_.........--. No par 444 Mar Il 6 Jan 13) 
951g 9512) *95 9512} 95 95 931g 947s) 90% 93 90 9012} 10,800} Preferred...........-- 100{ 90 Mar 2) 961, Jan 20 
8914 897%; 881g 891g) 88lg 89 8812 8 8914 91 887g 89%4| 20,600) Continental Can, Inc.-No par| 8014 Jan10} 9212 Feb 9 
124% 124%4)*125 126 |*125 126 |*125 126 | 125 125 |*125 126 ( , = eleeoge 100} 123 Jan 5) 12512 Feb 18 
767 7673) 755s 76 76 7612} 76l2 77 76 7612, 7612 77 4,300|Continental Ins temp ctfs 10; 75 Feb15} 837, Jan 17 
101g 103g; 101g 103g) 1014 1014] 101g 1 101, 1012] 1014 105g] 10,700|\Continental Motors...Nopar| 101g Feb25) 11% Jan 23 
667g 6714] 6612 6673) 6653 67 67%| 671g 6812) 68 687g! 19,600|Corn Products Refining. --.. 64%, Jan 3; 7153 Jan il 
#13812 140 |*139 140 |*13812 140 |*13812 140 |*13812 140 /|*13812 140 | ___._- PR. ocasumeathnn 13812 Jan 16; 140% Jan 11 
13953 14419} 1443g 14512) 143 14410) 144 1464/7136 14612) 1357, 139%) 14,100|/Coty, Ime_.....-.-.-- 123 Jan 3) 146% Feb 29 
8612 8612} 84!g 85!g) 854 854) 86 8612} 86%g 86%) 851l2 86%) 2,400 Crucible Steel of nh 835g Feb18; 93 Feb 7 
®]1119¢ 115 |*112 115 |*112 116 115 115 Sam: he F°eese Lee b anseeo erred..... -.------100} 113 Jan 3) 115's Jan 26 5 
26%, 267s 26 2653} 26 2653) 25!4 2573) *25!2 26 | *2514 25%4) 3,500|\Cuba Co...-...-- opar| 24 Feb18) 2812 Jani13j| 1813 Aug] 34% Jan 
553 Gig 5% «= 57g) * 6 6 5% «66 614 614) 3,500 Ope Cane Sugar No par 5l2g Feb 16 74 Jan 12 4% Oct} 10% Jan 
26 26 26 27 2612 2714] 27% 2812) 27% 2812) 2714 2712) 5,400 Dn... cr4e0hbeoe 1 24 Feb18| 32%, Jan12/| 28%, Nov) 60% Jan 
20 20 191g 21 2012 21 207% 21'4) 20i2 21 201g 20!g] 7,100 PR i y~ FRES Sugar... 10) 191g Feb18, 23% Jan 3}| 18% Nov) 281g Jan 
101% 105 |*1013, 105 |*101% 105 |*10112 105 |*10212 105 |*1021!2 105 | ..._..| Preferred.....-.-.--.-.-- 10llg Feb 16; 108 Feb 1 971g Nov| 107 Aug 
#11 =111Q} #11) = 114g} #11 = 111g) #11 = 1114) *11 Seen Tae... SOU wenn sa Cuban Dom’canSugnewWNo par| 11 Febi16} 12 Jan 4/| 101g Nov; 18 Jan 
6512 6573) 64 65 6312 64%) 64 6714; 66% 6733) 66 66 12,800|Cudahy Packing new-.-.--- 50} 54 Jan 3) 72% Febi4 4312 Apri 58% Sept 
561g! 53g 4| 541g 5612) 561g 581g! 257 5712] 561g 577s) 15,600|Curtis Aer & Mot Co..No par| 53's Feb27) 6453 Jam 3); 45lg Nov) 6 Deo 
138 139% *138 1393, *138 1393, 139 1393g/*135 139%4/*135 137 | -..--- | lt AE RR EE 100} 117% Jan 5 13812 Feb17}} 111 Nov| 118 Deo 
#154 15612 154 154 |*151l2 160 |*151% 155 |*154% 163 |*155 160 100|}Cushman’s Sons. -.--.-- “= 144% Jani13\ 171 Jan3l}} 103 Apr) 152 Oct 
$122 123 |*122 123 |*122 123 122 122 |*116 121 |*116 123 30|Cushman’s Sons pref .-o 114. Jan 11) 125 Jan20|| 107 Apr] 126 Dee 
531g 54 53 5312) *5212 5314; 521g 5212] 5212 5312) *51 53 2,100|Cuyamel Frult_.-.--..- opar| 51 Jan 3 65% Jan20 30 46Apr| 551g Oct 
36 3612° 3553 3612' 351g 35%,’ 36 37 3612 3653' 36 365s! 4,900!Davison Chemical vtc.No par! 343g Feb 18' 465; Jan 6 26% Apri 4813 Dee 
1173, 11734} 117%, 11734)*117%4 118 11714 11714; 118 118 118 118 140| Deere & Co pref.......... 100] 1151g Feb 1) 119 Jan 4// 1051g Jan] 1251, Nov 
#17612 178 | 17612 178 | 17712 178%] 179 179 | 179 179%) 17873 1787} 1,600|Detroit Edison. _...-...-.- 100] 1661g Jan 11) 194% Feb 3!| 1331!g Jan} 1701g Dec 
501g 513g} 4914 5012} 50 51 5012 52 50l2 50%) 5014 5112} 9,300| Devoe & Raynolds A..Nopar| 40 Jan 3) 52)2 Feb 16 361g A 42% Deo 
153 154 154 154 15212 153 148 149 149 150 150 150 190|Diamond Match.......--. 100] 134% Jan 18; 161 Feb 2)| 115 Feb) 147% Sept 
18 1814] 17% 184} 17% 184) 18 18%, 18 18%; 18 1814; 19,000) Dodge Bros Class A....No par| 17 Feb18} 241g Jan 4 13144 Oct] 271g Jan 
6914 70 691g 6914) 6853 70 69 70 691g 7012} 691g 697s} 10,900} Preferred certif N 681g Feb 18; 757% Jan 4 56\2 Oct; 85 Feb 
*11% 12 12 12 117g 11%] 11 117%} 11% 1133} 11 1133] 7,300)Dome Mines, jss.- e 11 Feb29| 1312 Jan 6 a ome aoe pe 
Geek wale at dial conn «aka hae nek acne, seared on. 2. ae Sl eee ee eee ae an 
“6lig 61% 6112 627% 62%, 63%) 63 64 *61 6314} 6114 63%! 12,300)Dunhbill International._.No par| 5512 Jan 9| 65 Jap 23 49 Aug! 6213 Oct 
#11633 ____| 11633 11633] 11633 116%g/*116%g -.-.|*116% --__|*116% __..| 1,300) Duquesne Light ist pref._.100) 11512 Jan 3! 116%, Feb 24/| 114% Mar; 1175s Nov 
165!g 166 16514 166 166 1663g'716412 1645s) 164 164%) 164 164 1,800| Eastman Kodak Co....No par| 163 Feb 20! 171g Feb 3;| 126% Jan} 175% Sept 
#1293, 130 | #12933 130 |*129%g 130 | *129%, 130 129%g 12912) 12612 12612 7 , ae 100} 126'2 Mar 2| 130 Jan24/| 119% Jan} 1311g Oct 
2914 297%) 2914 2973] 2914 2934) 29%, 3212] 32  33%§| 3114 32%) 66,700|Eaton Axle & Spring-..No par| 26 Janil| 33%Mar 1; 21% 29%, June 
32214 32312] 319% 323 | 32012 323%! 323 32712 732512 328 | 32512 328%) 16,100|/E1du Pontde Nem new_No par; 310 Jani0 335 Feb 9|| 168 Jan 3437, Oct 
115 116 |*115% 116 |*115% 116 {#115 115!2| 11512 11553) 116 116 600! 6% non-vot deb........ 100} 11512 Feb24 1201, Jan 4/| 105!1g Feb) 118 Dee 
161g 1644] 16 1612) 16 1614) 16!g 1612) 16 16 16 161s! 2,000|Eisenlohr & Bros........- 25; 121g Jan 3) 19 Jan23/| 10% Nov| 161g Feb 
1227, 12344) 12212 124 12214 12319} 12184 1227) 118% 122%} 12014 12112] 15,700|Electric Autolite....--. No par| 98 Jan 3, 124% Feb 17 631g Jan} 102 Dee 
135g 1353, 1214 1312] 1253 13%! 12% 13 12% 13 121g 13 | 27,500|Electric Boat--.-..-.-- opar| 12'3Mar 2 16 Feb14/| 131g Mar; 221g Aug 
33 3312} 33 3353} 33 333%| 3234 34%! 33%, 3412] 33% 3414) 40,200|Electric Pow & Lt.---- No par| 28% Jan10 34l2¢ Jan19|| 161g Jan} 32% Dec 
12314 1251g/#123 125%, #123 125!5| 1251g 1251g/*12412 .._./*12124 ___. 100} Allot ctfs for pref 40 --| 120% Jan17 125'g Feb 29/| 103% Jan) 122\4 Deo 
10914 10912| 10912 10912) 1091, 1091 10914 1093s! 1091g 1094s 109 109 1,400] Preferred.....-.---- 0 par| 10612 Jan 10 10912 Feb 25)| 96 Jan] 109 Nov 
14% 15 141g 14% 14 1433) 14 143] 14 141g] 13% 14 | 21,300/Electric Refrigeration..No par) lig Feb 6 15% Feb 15 5% Nov| 37% Jan 
*6912 70l2 69% 69%,' 697% 71%' 71 71%! 70% 71%' 71 74%! 20,300'Elee Storage Battery..No par! 69 Feb20 75% Jan 3!! 634 May! 791g Jap 
* Bid and asked prices: no sales on this day. s Ex-dividend. ¢Ex-rights. 56 Ex-warrante. 
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HIGH AND LOW SAL® PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS i moray ~ oo aes 
| | EW YORK STOCK Range Since Jan. 1. Range for Prevtous 
— . . | for | NE DRE SEC __On basts vf 100-share lots _ Year 1927 
‘urday, aa Tuesday, , Wednesday,, Thursday, Friday, ; the | EXCHANGE —— - ee 
Feb. 25. Feb. Feb. 28. a Feb. 29. Mar. 1. Mar. 2. | Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per ees $ per — | $ per anare | Shares Indus. & Miscel. eae Par| $ per share | $ per share $ per share $ per share 
isn 612 6le 65g 65, 0 *6% *6%s *6%s 300 Elk Horn Coal Corp...No par 3 Feb 14 Jan 9, 7 Dec; 155: May 
#15 171g} 1714 17% 17¥4 1714 *15% 17 #155, 17 *15%5, 17 30 PUUISITUE. - 2 cdnccescineed 50 Feb ia 19 Feb 15) 15 Dee| 27%, May 
rt Gigi *6 612 6 6 *6 612) 612 6l2) *6l2 7 300 Emerson- Brant Class A.No par| Ble Feb 21) 9% Feb 1) 3 Oct 13 Apr 
928%, 33) ‘| #33 34 *33 34 *331, 34 *321e 3310] *3212 3312] _._- Emporium Corp. -..--- HOP)  aknvteon ia ae Se ee 30 July! 3712 Mar 
79% 80 7912 79% 7914 7953! 7913 7933| 79%, 79%! 79 7912| 2,500,Endievtt-Johnson Corp. -. 50) 75% Jan 10; 827%, ‘Feb 1}; 64% Jan; 81% Dee 
#123', 124 |*123!g 124 |*123!g 124 |*123!, 124 |*123} g 124 |*1231g 124 | ign ee PURERIOE. so nctkesccas’ 100} 121', Jan27! 124% Jan 11) 116% Jan! 126 Sept 
3312 335s! 34 35 34 34 34%, 36 35%, 361s] 35 3512} 9,800) Engineers Pub ile Serv._.No par; 33 Febi8S 36% Jan 28 21% Jan} 395, Oct 
#10812 110 |*108%, 110 |*108% 110 |*109 110 110 110 |*109 110 | 100| Preferred. ...---No par| 107 Jan24; 110 Mar 1)| 934% Jan| 108% Dee 
*34lo 36 *34 36 *34 36 36 37 | 36% 37 *36 38 900| Erie Steam Shovel_......- 5| 331g Feb 20 38% Jan 23| | 24%, Jan} 35% Dee 
a al ’ .| Rae pag ae! I 2 | ..._.| Certificates.....2--2....5] 35 Jan 5 37 Jan 13|| 30% Sept] 351, Deo 
#107 113 |*107 113 |*107 114 |*110 114 {*110 117 #{*110 117 } i : PUOIOSIOG 5 . ow se nnccas 100} Lil's Feb 1} 116 Jan 13)| 1Ollg Jan} 11353 July 
*107 109 106 107 | 1055, 106 | 1074 107%} 107 107 106%, 107 | 3,100 IE quitable Office Bldg..No par 90ix Jan 7| 108% Feb 24; 84% Sept) 93!2 Deo 
69 6912} 69 72 71 7135} 70% 71 7114 714] *70% 71 3,600|Eureka Vacuum Clean.No pa7| 69 Feb20; 79 Jan 3|| 50 Aug! 77% Nov 
*20 21 | *20 21 | *20 21 *20 21 *20 21 *20 21 | Exchange Buffet Corp.No par; 20 Jan30)| 22 Jan28/; 15's Jan} 23 Deo 
37 37 | 373 37% 37's 37%, 3724 37% 38 397%| 395, : 395s} 2.600) Fairbanks Morse... -- No par| 3212 Jap 5| 4014 Jap 20}; 30!4 Nov 43le May 
7106 110 |*106 110 |*107 *107 110 ‘ls 108 110 \* 108 1 10 iS. |. esr 100; 104 Jan 9 106's Feb 2|| 107 Dec; 112 Mar 
115l2 116!3) 11412 116 | 11453 1157} 115 11614) 1157g 11644) 11553 1167s} 29,700’ Famous Players-L. asky.No par) lillg Jan 16) 117% Fe 2b 14) i} 92 July 154g Dee 
a 2 Baia } : epee - | F ..-| Preferred (8%)-.-..---100| 1211's Jan 3) 124 Jan 6/| 114%, July] 124% Jan 
50 50 50 ‘Blig! 5012 517) 515, 52%, 50 51%, 505, 505 6,400 Federa!i Light & Trac.._-- 15' 42 JaniO 55 Jan3lil 37ig Jan 47 May 
10112 10112 10112 10112 1001, 101 102 102 *981o 102 *99 102 80; Preferred.......--- No par| 98 Jap 6| 105 Jan25|| @1le Feb| 100 Aug 
*120 140 .*120 1235 *120 130 .*120 135 ,*120 135 /|*120 35 Federal Mining & Smelt’g- 100 140 Feb 7; 140 Feb 7\| 60 Feb} 187 June 
*93 95 93le 95 94 94 | *94 95 95 95 *94 95 400 a 9114 Jan 3 96 Feb 10}! 75 Jan 97 Mar 
*18lo 18% *18l4 19 181g 18!2 18g 18lg 181, 1812) 18!g 1810} 1,300 Federal Motor Truck.._No om 18 Feb 37; 21% Jan 4!' 17 Dec} 30% Jan 
*197 203 200 203 *208 205 *202 205 202 202 202 20812 | 1,400 Fidel Phen Fire Ins of N Y 25; 183'2 Jan ll) 214 Feb 2|| 931g Feb| 230 
*12 1212 12 12 712 1Z!e 12ie 1219 12 12 | *117 123g) 30\Fifth Ave Bus_....... No par| ill, Jan 9 15 Jan 18) | 10 Nov 14% May 
*106 109 *106 109 #106 109 .*106 109 .*106 109 |*106 109 7 | First Nat’! Pic, Ist pref...100, 10514 Jan 13) 109 Feb 8|| 9712 Jan} 10612 Dee 
*30!g 31 | 29144 30 | 29 2914) 29 291g, 2914 2914) 2834 29 4,100) First Nat’! Stores... --- No par; 28's Jan 6| 3373 Feb14;| 1914 May Feb 
147% 15 14%, 15ls 15 15% | 15%g 157, 15 154, 14% 15 8,400| Fisk Rubber. -.......-- No par 14%, Feb 27} 17% Jan 4! 14% Oct; 20 Apr 
*85 89 *86 89 | *86 881s 86 86 82 82 | 8314, 84 700 Ist preferred stamped...100) 82 Mar 1; Ql'2 Jan 10) 81 Jan} 100 Sept 
*90 97 | *90 97 | #90 7 (asks We *92 97 *92 97 , , (st preferred conv.-.--. .100; 94 Feb!l7| 97% Jan 5) 94ig July} 102 Sept 
69 694; 6712 69!g' 67% 6812 68lg 69 6814 6914; 68 68%4; 25, 100| Fleischman Co new....No par| 66 Feb20) 74\e Jan 24; 461g Feb) 71g 
*431, 47 | #45 47 | 43le 434%, *44 46 *43%, 46 4314 43% 700| Foundation Co._....-- No par) 43 Jan 10) 51% Jan 3) 35 Nov 885g Apr 
795g 8312 80!2 831 B80le 81%, 81l2 8314; 81% $24 81 8214| 45,600| Fox Film Class A... No par, 77's Feb 18) 8814 Jap 24! 50 June} 85!2 Dee 
*1103, 112% *111 112% *111 11219 *111 11219) L1lig 111!g)*1111g 11219) 100 Franklin-Simon pref....--. 1 111 Jan 5| 113 Febi4j| 109 Dec) 115 Aug 
70's 71 | 68% 70% 6812 7012; 69 71%, 70 72 69's 7112! 63,300| Freepurt Texas Co. ..-_- 4 par| 65°, Feb 20) 109%, Jan 11 34144 Jan! 10612 Dee 
21 2112! 20's 217% 1812 20 1812 18% 19!g 20%) 1912 20 20,000 Gabriel Snubber A...-.-. 0 par, 18's Feb28| 28le Jan 5 22 Dec} 59 Aug 
131g 13%) 12 135g; 12 13 1212 13 12%, 1273) 12% 13%] 15,100\|Gardner Motor..-.-.-.- No pa: 115g Jan 17 16%, Feb 2 612 Jan 1512 
62 627% 6212 6212 61% 62 61%, 6214) 62 6454; 637, 637g) 4,100 Gen Amer Tank Car...No par| 60% Feb20| 6612 Jan 4'| 46 Jan! 6 
#11014 111 *110% 111 ,*11012 111 |*11012 111 110% 111 sa. ine 300 Preferred_............100) 110 Jan 9] 111 Mar 1;, 106% Mar| 11212 Seps 
75 7614' 7312 75\4' 75% 78'g| 7712 787%| 77 73 75°, 7712| 32,900|General Asphalt........-- 100; 71'4 Feb 20) 9314 Jan 9)| 65 Aug 
*116 123 |*116 123 *116 121 | 121 122 j*11712 122 |*117!2 121 ee, ea 100} 114 Feb20!} 14014 Jan 7|| 107% Aug! 144% Mar 
*13814 13912 1391!2g 13912 *13814 13912 *13814 13912 *13814 13912'*138 13914 10'General Baking pref...No par! 134 Jan26) 140 Feb 7/| 118ig Apri 140 Oct 
69%, 70 6912 70 | 6914 6912 70 70 | 70lg 717s' 7012 711g] 7,200/General Cigar, incnew_No par| 67 Jani9| 75% Feb 2 62 Jan| 747% Dee 
ag OO ee Oe eee a: ee ee eee Preferred (7)........ -100} 128 Feb 3) 128 Feb 3]| 116 Jan; 136 Sept 
*57 §=5712 *57 5712, 57 = «57 *5614 5714 *56!g 5714) *56l4 5714 300|Gen Outdoor Adv A_..No par| 56\g Feb23| 587, Jan 3 5453 Apr; 58% Nov 
4512 45!2 4312 4474) 42%, 44 44 447% 44% 451g) 441g 443,) 6,400) Trust certificates....No par| 421g Febil| 652% Jan 7 37 Jan! 5873 Nov 
12612 12714 124 126%) 12434 1267 1261g 129%, 12753 129%} 12712 128%! 72,000|General Electric New_.Ne par; 124 ¥eb27| 1384 Jan 3 81 Jan} 1 
113g 11lg ILllg 1lltg) Allg lle 113% 11% 11%, I1le) 113g 11%] 4,400)/General Electric special__..10} 11's Jan23|] 115, Jan 6 11 June} 1153 Jan 
3614 36144 37 #430 3912 385g 3912 3912 39%, 391g 40%) 5,800|General Gas & Elec A__No par| 3514 Jan 18) 40%, Feb 28 34 Apr 471, Feb 
*1J210 116 .*11212 115 ‘9113 115 | 113%4 11314 *113 11312) 11312 11312 300/ Gen Gas & Elec of A (7) No par| 10812 Jan 4) 113'2Mar 2|| 100 Jan) 110'g Oct 
#12219 125 | 1244 124% #12212 125 *12212 125 *123 125 |*123 125 100| Preferred A (8)-.....- No par| 122%, Feb21| 126'g Jan 19); 11314 Mar| 123%, Nov 
*10612 107 | 107 107 | 107 107 *107 10712 *107 10712 *107 10712 400| Preferred B (7) -..--.-- No pa1| 10512 Jan17| 107 Feb 9]| 96 Jan} 105'g Dec 
1386 13612 134% 13648) 13514 135% 135% 137% 13673 13812, 13714 13912|412,100|Genera) Motors Corp dew. “26 130 Jan 10} 13912 Jan 4|! 113% Aug/ 141 Oct 
#12514 126 | 125% 12512) its 125 | 12412 12412 12514 12514) 12512 12512 100} 7% preferred.........-. 123!2 Jan 26| 1265g Jan 6/| 11812 Mar] 125% Dee 
Ce naa Se ake dene RED carel*EGe ssacl" SON carat aennam Gen b otore Corp 6% deb prl00 ES a Se ee 104 Mar! 109% Dee 
106 106% 105 105%] 10512 106% 105 107 | 981g 105 94 98 | 49,700/|Gen Ry Signal new_.._.No 94 Mar 2; 12353 Jan 3 82ig Jan| 15314 Sept 
66 712 67 66% 67 6 68 677g 69%! 68 695s} 10,700|General Refractories_..No par| 66 Feb25| 82 Jan 3}| 38 Jan} 81 Dee 
102 102% 10012 101%) 10012 101 101 10153; 101 10112) 10012 10114] 5,000|Gillette Safety Razsor..No par} 9812 Jan 16} 104 Jan24 95% Nov| 1091g Oct 
37 87!l2 35 37 3512 3612 36% 38 37 377s; 355g 371g) 23,700|}Gimbel Bros_........- opar| 35 Feb27| 43% Jan3l 351g Dec} 59 po 
9312 93% 91% 9353) Qilg 92 | 92 92 917% 9214; 90 9112} 6,700 oa -----100} 90 Mar 2} 98 Jani12/} 91 Nov) 10812 J 
2llg 21% Zitg 21%) 2llye Vllg' 213g 2lls| Zllg Zlle} Zlig 215g ,600| Glidden Co. -_..-....-- No par| 20%3 Jan27| 2433 Feb 2 141g May| 22 Mar 
9812 9812 98 981g) *97%3 98 | 98 98 98 98 | *97ig 98 190} Prior preferred........-. 1 95 Jan 4} 9914 Feb 7 86 Aug} 101 June 
927% 9412 89le 93%) 9014 92% 91 9334; 9014 9273) 905g 9212) 72,500/Gold Dust Corpvtc...No par; 71 Jan 16} 105%3 Feb15|; 42 Mar Deo 
8M, 83 | 8014 817%) 8012 82% 81le 827' 801, 8238) 80% 8214] 23,700)Goodrich Co (B F)....No par; 80 Febi8| 99%, Jan 4) 42% Jan 1g Dec 
*109%, 110 *109% 110 | 110 110 *109% 110 ‘*109% 110 | 109% 109% ae ee 100| 10912 Feb 17! 11244 Feb 7|| 9&6 Jani 1lillg Dee 
60 60 595g 60%! 601, 62 61 625s| 595g 62%} 6012 6114] 19,200 Goodyear T & Rub....Nopar| 5714 Feb20; 7212 Jan 4'| 48% Aug] 693, Deo 
98 984) 97% 98% 98 98 98 98lg z96l2 98 975g 98 Se SL area No par| 9612Mar 1) 9912 Jan13{| 921g Nov; 987% Deo 
855g 85%) 841g 84% 847% 8473) 84l2 84%) 84 8473) 847% 85 5,100 — Silk Hoslery._.Nopar| 78 Jan 4| 87% Feb 7 57%, Jan} 8553 Dee 
841g 85 84% 84%, 84 85 8 85 841g 8434) *845g 843%;) 1,500) New.......---..... 0 par| 78!2 Jan 5| 87% Feb 9 68 Jan) 865!2 Dee 
123 124 |*124 125 | 124 124 | 124 124 |*12314 124 |*123%4 124 1,700; Preferred New.......-. 100} 11553 Jan 16; 124 Feb 25|| 104 Jan| 122 Sept 
78%, 9 *8% 9 *8lpg 9 *Ble 9 8lg Ble 83g = 83g 300 Gould Coupler A-....- No par 8 Jan 3) 1253 Feb 2 4 Oct) 1114 Nov 
393%, 839%) 39% 40 3912 40 3 39%! 39%, 40 395g 3934; 3,000 Granby Cons M Sm & Pr. Too 391g Feb 18} 431g Jan 3!) 31g Jan) 45 May 
321g 327%| 32'1g 33 33 33%) 331g 337%; 3314 33%) 3312 33%) 7,200 Great WesternSugarnewNo par) 31 Jan26; 38 Jan 7j| 35! 4453 Sept 
115 115 | 113% 115 | 11412116 | 116 116% *116 117 |*116 117 1 ,530| ee 100} 11212 Feb20) 120 Jan 3| 1161, Feb! 123 Seps 
11912 12112} 114 12014) 11612 119 | 1161g 121%! 118% 121%) 117 120 | 85,100,Greene Cananea Copper...100) 113 Feb 18) 16412 Jan 4/|/ 29% Jan) 151!3 Dee 
*7l4 7lo) Tig Tig Tig (74 71 14 8 8lg 81g 81s} 2.900|\Guantanamo Sugar_...No par 7 Feb23 93g Jan 4 7 Oct} 11% May 
106 ..-.j/9105 ....,9105 ..../9105le ....|/*1051g ....|*105l¢ _...} ...--- Pee: 100} 105 Feb23| 107 Jan 7|| 95% Jan} 106 Deo 
%52 «(A 62 6&2 515g 521e] 51% 51%) 52% 5234) 533%, 537%) 1,200|/Gulf States Steel_.......-. 100} 51 Jan 9| 57% Feb 7 40 Oct] 64 Feb 
*241o 26 30 48630 25 26 25 25%) *25 26 25 5 220| Hackensack Water. -...-..-- 25} 23 Jan 5} 30 Jan3l1 22 Aug] 27 July 
*73% 74%) *7314 74% °7314 74 72%, 74 7214 72'4; 72 72 110;Hanna ist pref class A_...100| 6512 Jan 5| 79% Jan19|| 56 Jan; 72% Dee 
26 27 261g 2612 *261!2 26%) 2612 aere *26 2644; 2614 2614 300, Hartman Corp class A_No par| 24 Jan 5| 27%; Feb 3)| 221g Oct] 27% Mar 
2253 24 22% 23%; 23 23 | *22!1e 2212 22%) 213g 2214; 4,600; Class B............ 91% Jan 4| 257% Jan 27 181g Dec| 29% Apr 
ae ee D0 ele eee ee wate pact” gaath. cua ahaa Moke ueeel manana i en Aeassiwen dan  cameaune cn 15ig Feb) 281g Mar 
#114 11819] 11319 2114 | 11212 11212) 115 116 *1131g 11714|/*112 117% §00|Helme (G W) 112 Jani7| 11812 Feb20;| 76l2 Jan) 126 Oct 
~~  . eee ee Oe ea ee? ee eee See Se 121 Jan 3) 128 Jan16}| 1184 Janj 130 July 
24 24 24 231g 2312} 2212 2219) 22%, 23 26 26 900; Hoe (R) & Co O par; 2212 Feb29| 307% Jan20/| 22 ‘ap| 41% July 
31 3012 830lq) 30lg 301g; 301g 30g) 3lle 31le} *3114 32 500| Hollander & Son (A)...No par| 2912 Jan10} 3453 Jan 24 40% Oct 
6912 71 ' *6912 71 | 69% 71 ' *69% 71! *70 #71 ~*' **70 i. sey ee Homestake Mining-.--.-...-. 100! 67 Jan 41 741g Jan 7' 75 Oct 
6412 6412! 641g G4lq| 641, 6419| 6414 6414) 641g 6414) *6414 6412/ 1,100;Househ Prod.Inc.temctf{Nopar| 6413 Feb21| 6912 Jan 28 70%, Nov 
12914 13012 127 130 | 129), 131%) 1 13012 1337g} 13112 13353] 1291g 130 | 18,900) Houston Oil of Tex tem ctfs100) 127 Feb27| 156!g Jan 3 175 Oct 
435g 45%, 4412 4519) 44 4614 4753| 4512 46%) 451, 4633! 74,200) Howe Sound.--_.....- No par| 4053 Feb18| 4753 Feb 29 48%, Dee 
81% 8212) 8llg 85 833, 54% 8314 85%) 847, 857s! 833g 8512 205,900/Hudson Motor Car....Nopar| 75 Janl6) 89 Jan3l 9llg Aug 
371g 3753) 3612 37%] 3753 38 i 38 3912] 3814 3934] 381g 3914 103,600'Hupp Motor Car Corp.---- 10} 29 Jani16} 41% Jan27 3614 Dec 
23% 24 23% 24 24 25129 25l2 2614] 25% 2614] 257, 261g] 11,200) Independent Oil & Gas.No par| 21% Feb20|; 28% Jan 9 32% Feb 
42 43l2 4212 4 4llg 41lp *41lg 4219) 4112 4119) 411, 4114] 1,200) Indian Motocycle..... No par| 3812 Feb14, 44l2 Jan 4 47 Dee 
102 103 *102 103 |*102 103 ,*102!g 103 | 103 103 {#103  -__- 10 _ jee 100} 100% Jan 3) 105 Jan 9 102% Dee 
10% 105g) 101g Li'lg} ILllg 12 115g 12 1llg 1154) 117g 1234) 30,100 —. ee Sis ania a a 9 Febi8;} 12%Mar 2 121g Sept 
10 10 10 1012} 103, I1lp) 11 11%) 11 1llg} 113g 12%) 39,000) Certificates...........-- 10 81g Jan 16) 12%Mar 2 12 Sept 
*103 109 |*104 105 | 105!3 106 | 107 107 |*107 109 | 107 110 S00) PEL, 2. no cccnnccess 100; 101 Jan 4) 110 Mar 2 112 Mar 
*9012 91 9012 9Olz' *90i2 91 *90l2 91 *90l2 91 *90l2 91 100 Ingeraol Rand new....No par| 90 Febi8; 94 Jan 6 9612 Apr 
*118 120 *118 120 |#118 120 *118 120 |*118 120 |*118 120 | __---- ee ee 100; 116 Jan 4) 118 Feb 9 120 May 
*481, 4853 4753 48 | *475, 4814 4712 47le) 47 48) 47 48 2,900 inland _ aaesat No par; 47 Mar 2} 63 Jan 3 62% Dee 
*116!g 117 *116!g 117 | 11613 1161g *1161g 11612 *1161g 11612'*1161g 11612 10 aa 100) 11512 Jan 6) 118 Feb18 118 Oct 
18 181!2 181g 18%} 18 1814. 183, 1853| 1814 18%g) *1814 18l2, 2,900|Inspiration Cons Copper...20) 18 Feb25; 2153 Jan 3 2512 Jan 
156 15 15 157i 15% 1614; 16%4 rea 165g 167%! 16 1612; 5,300)Intercont’! Rubber....Nopar| 14%, Feb23) 21% Jan 4 25 Nov 
13 13 13 13 | #128 14 1312 137g! *131g 133;| *13 1312! 1,900\Internat Agricul__.._- No par; 13 Feb24| 15% Jan 3 163g Dee 
%§52 587 52 62 , %62 56 57 57 | *54 58 5312 54 2,000} Prior preferred. -_.....-- 100; 52 Feb20| 60 Jan 3 6612 May 
128 129 | 125 | 2, 12612 12773 126% 12812) 127 128%4) 125 12712} 8.100)Int Business Machines.No par) 114 Jan 16) 147% Feb 3 1193, 
631g 6312 63! 6212 6573 64le 65539 643, 651 65 667s. 14,700| International Cement..Nepar| 56 Jan 3, 66% Mar 2 6543 
7109 110 | 10912 10918 7110 111% *110 1113, *110 111%, *110 111% ae! eee 100} 10812 Jan 4) 110'4 Feb 10 113 Dec 
471g 4753 4573 47 | 4612 4713 46% 49 | 4712 491s! 47 48 ‘| 40,200! Inter Comb Eng Corp._No pari 45': Feb20' 55% Jan 3 
@10314 104 |*103% 104 |*103%, 104 | 104 104 |*103%4 10412|*10334 10412 100|  Preferred....-.-...-.-- 100| 10333 Feb 24| 10512 Jan 3 10514 Dee 
233 233 | 231 23453! 232 234 | 232 2337) 23214 23312] 23214 23234! 4,500 International Harvester__.100) 2243, Feb 18) 2473, Jan 7 255!g Dee 
*136 139 | 136% 137 |*13614 13712 *13614 er 13614 137 13712 13712! S60) “Preferred... .. ....... 100! 13614Mar 1} 142 Jan 7 139 Dec 
4ig digi 4, 414) 94 412} 4 *4 43g *4 3371 400\Int Mercantile Marine....100) 4 Feb21 533 Jan 9 8% May 
36% 3713, 36 37 | 36% 3634) 35% 358 351g 3733| 37 3,000! Preferred..........--- 100' 3414 Feb 20) 4453 Jap 17 55%g May 
983, 991g! 9612 Q8leq) 97ig 987s | 975g 10034 975g 9912; 9714 35%! 16,300| International Match pref_.35| 93's Jan 3| 10812 Jan 7 951g Dee 
76%, 79 7514 7814) 7734 8114; S012 8214; 814 84%) 813, 8312 492,600 Internationa Nickel (The).25| 7353 Feb 24) 99% Jan27|| 38% Jan) 891: Dee 
7014 713g! 685g 7034' 68% 7053! 6914 72 7153 73%! 7114 737%) 43,700, International Paper...No par; 67's Jan 16| 78!2 Feb 8|| a3912 May 8lizg Nov 
*101 106 |*103 106 ,*101 106 (|*103 106 |*102 106 {|*102 106 | ee ae Preferred (6%)-.-...-.-- 100; 1001, Feb 6) 103 Jan 6 i} 8514 July} 106 Deo 
106% 107 106 107 106 107 |*1065g 1067s} 1061s 1065s; 106 106 2,700 Preferred (7%)-.-.--.---- 100) 1:'33g Feb 24) 108 Jan 14) 961, Jan! 1125s Dec 
63 67 | *63 65 | *%63 65 | *63 64 *63 65 | *63 "<p eet | International Salt. ..----- 100} 63 Feb18| 68% Jan12)} 63 Sept] 75 Deo 
Cee td tate 'amal oink RO ARR Bee: ee Des ee. ese |International Shoe....No par) -_..-.-- -- ete oe 160 Jap) 239 Oct 
161 161 16114 162 | 162% 16234 16213 174 170 173%; 170 173 6,000) Lnternational S-Ilver__.___- 100} 158 Feb21| 196 Jan 24 13512 Mar; 198 Nov 
WE naccltset saen)*len «806 | 184° 18) 128%, 128%4/*128 130 60; Preferred_.............100) 128 Jan 3) 131 Jan27jj 109 Mar; 128 Oct 
143 14519) 142 144 | 14312 1451p; 14434 1477g| 14619 14712| 146 14734) 16,200 Internat Telep & Teleg____100| 13912 Feb 20) 14933 Jan 4)| 122% Jan! 1587, Sept 
*32 35 *32le 33 | *323g 35 *32 35 *31 35 35 35 100 Intertype Corp._...-- No par; 31 Jani17| 38\l2 Jap 20) 1912 Jan! 391g June 
*51le 52 52 52 | *5llg 52 *51lo 52 521g 521, 52 52 | 500 Island Creek Coal_.....---- 1| 51 Febi7; 56 Jan 4 481, Mar! 67 Sept 
*81lq 82 801g 8053 *793, 8014' 80 80 77% 79 79 7934! 3,600,\Jewel Tea, Inc_.....-- No par| 77%Mar 1| 88!2 Feb10)} 63l2 Jap 
*122 124 12212 12219 12212 12212 #122 124 ee 124 |*1221lo 124 - ee. 00! 120 Jan18| 123 Jan 18} llllg July; 12512 Mar 
12214 12214; 122 122 122 12212 *122 1221s] 122 122 122 122 110 Jones & Laugh Steel pref_.100) 120%, Jan 4| 12334 Feb 9}) 117 Feb! 123 Oct 
*3212 33 3llg 3212 313, 3134; 32%, 3334! 33%, 35%) 33 34245 8,000 Jones Bros Tea. Inc....No par! 293g Feb 18} 403, Jan 10}} 105 Jap 3453 Dee 
1012 1012 97, 97g 934 93% *1014 1012; 10%. 11%! 123g 137g’ 14,000 Jordan Motor Car__--_- No par) 812 Jan 16; 14% Jan 3) | 1258 ‘Deel 21g Jan 
116 116 ‘*116!g 11612 #116!s 1161s 11614 11614! *11614 116%g'*11614 11633 300! Kan City P&L ist pf ANopar' 115 Jan 9i 116!4 Feb 29° | 109 Dee! 116ig Dee 
© Bid and asked prices; no sales on this fay: s Ex-dividend; «a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | STOCKS eng Bay Oe ee 
_| for NEW YORK STOCK Range Stnce Jan. 1. Range for Prevtous 
Saturday, , Monday, ; Tuesday, ; Wednesday, Thursday, 1 Friday, | EXCHANGE _On dasts of 100-share lots Year 1937 
Feb. 25. Fe. 27. | Feb. 28. | Feb. 29. | Mar.1 Mar.2. | Week. Lowest , Highest Lowest ; Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares tndus. & Miscel. (Con.) Par| $ per share $ per share |\$ per share $ per share 
68 68%) 68 691g, 685s 6914) 685s 6914; 681, 68%) 68 68% 8.800 Kayser (J) Co v tc._..No par 62% Jan 5| 713% Feb 15|| 49 Apri 65% Dee 
17% 1753) 1612 17%) 1753 18%| 1814 19 18l2 19%) 191, 21 | 25,400|Kelly-Springfield Tire_._...25 Feb17| 273% Jan 3 91g Jan| 3214 Nov 
62 62 *60 63 *63 64 | *63 65 6614 71% 75 76 500} 8% preferred .......... 100 5B, Feb 17| 84 Jan 6 35 Feb; 102 Sept 
631g 63i2 *6312 66 | *63l2 66 | *631o 66 *70 72 72 7434 600) 6% preferred ........-. 100; 68 Feb 17) 80 Jan 26 44 Jan| 9712 Sept 
*23 = 2312) +2253 2333, 23 2312] 22% 227%) *227% 2312] *227% 23 700| Kelsey Hayes Wheel_...No pay} 2212 Jan 10; 255 Jan 17 19 Oct} 27 July 
82 82%] 81 S2ig) Sllg 81%; 81%, 8$2%| 81%, 8214] 80% 81le| 21,200|/Kennecott Copper. ___- No par| 80'g Feb20| 8733 Feb10|] 60 Feb) 90% Dec 
<--=2 ==-- poet snad anhoph Seas. -aheok us cio -y _...| _.._..|Keystone Tire & Rubb.No par SERENE ME ETS nents 4 June 1 Mar 
*40 47 | *45i2 47 | #4512 47 | #451, 47 47 47 | *4612 47 100}Kinney Co_........-. No par| 38!2 Jani6) 62 Jani9|| «<9%June| 45 Jan 
93 93 | 931g 931g] *91le 93 | #9112 927%! *91l2 927%] lle 92% 100] Preferred. ...........- 100} 8914 Jan 6| 97 Jan24|| 66 June} 93 Deo 
6212 635s} 62 6312] 621g 6214] 63 6312] 621g 6253] 6212 6314] 4,900)/Kraft Cheese_.........-- 25| 59144 Jan 3! 74 Jan 9|| 49 June] 62% Feb 
66%, 667%} 6612 6612} 66 6612] 6612 6612} 66 6934] 6714 687! 6.900| Kresge (8S 8) Co new...... 10} 60% Feb24; 7312 Jan24 4573 Jan| 7714 Sept 
*113l2 115 | 114% 114%4/*11312 116 |*114 116 |*113!2 116 |*113!2 116 | Cer SI ote 100} 113144 Jan19| 117 Jan 3)] 110!g Feb] 118 July 
141g 15 16 1819} 20 217%) 21% 274) 2212 26 221g 2312) 24,200) Kresge Dept Stores_...No par; 1312 Jan18\ 27!4 Feb 29 10 June} 18 Deco 
*53l2 55 | 56 57 | 60 60] 65 69 | 68 68 | 67 68 | 1,000] Preferred...........- 100| 51% Feb 1) 69 Feb29|| 45 Nov| 80 Jan 
*89 94 | *89 94 89 89 | *89 94 | *89 94 | *89 94 100] Kress Co new. ........ jo par} 87 Feb20) 97% Jan25|| 59 Jan) 10512 Sept 
*200 240 |*200 240 |*200 240 |*200 2409/*200 240 |*200 240 | ____-_- Laclede Gas L (St Louis)..100/ 200 Jan 10}; 260 Feb 2)} 173% Jan| 267'2 June 
*105 114 |*105 114 |*105 114 |/*105 114 |*105 112 | 105 105 Sl | Penterees. . .........:. 100! 100 Jan 65) 12412 Jan26|| 96 Jan| 130 May 
*29l2 29%] 2914 2912] 2912 3014] 30 317%} 3053 317% 31% 31le 10,200|Lago Otl & Transport.No par| 2733 Feb 20} 357s Jan14|| 201g Jan| 37% Nov 
88 893g! 86 887s! 8612 8714" 86le pest 875g S89l4 887g 9533 82,900 Lambert Co.......... No par 79\2 Jan 10} 95%gsMar 2 66 Jan} 8812 Oct 
1814 1814; 18 1812) 183g 1912) 185, 19%| *1814 19 1812 1914) 4,800|\Lee Rubber & Tire....No par; 1714 Jan 3) 22% Feb a|| 7 Jan} 18! Deo 
427, 4413) 42 4314) 42 423,' 41ig 423g) 41 42ig} 413g 4373] 40,300|Lehn & Fink.........- No par} 38 Jani7, 45 Feb15!| 325: Apr) 43 Nov 
31 31 = 68 31% 3214 313% 32%! 33 33 327g 3334] 2,200, Life Savers._......... No par; 30% Jan 18' 36 Feb 7/\ 2014 Sept] 344 Deo 
fis 1075! 108 108 *106!2 108%, *10612 10834)*106 10834;*106 108%, 500 Liggett & Myers Tobacco- -25) 105 Feb 20' 12212 Jan 3) *87le Feb) 128 Sept 
*106 10812) 106!1g 10714 106 10612 105%, 107 | 107 107 | 105%, 10612] 4,800| Series B.......... 22... 25 104°s Feb 20 123!2 Jan 3)| *865g Feb) 128 Oct 
*136 140 (#136 138 |*136 138 ,*136 138 |*136 138 | 13614 13614 100} a, ST EEE 100, 13514 Jan30 13814 Jan 11); 124% Jan} 140 Deo 
*55\e 58 6434 55 55 55 | 55 55 *54 56 55 5514 800) Lima Loc Wks-_.-.-.-.--. No par, 54% Feb27)> 654 Jan 3 49 Oct; 76% Apr 
65 6512} 64! 65 | 65l4 6614) 65l2 66's 6614 6612) 6534 6554 5,300) | Liquid Carbonic certifa.No par| 63t2 Feb 20) 77% Jap 13} 45% Sept 78% Deo 
593g 597%) 58l2 59%, 59's 60 | 5912 6014 i 6014; 60 6012! 14,600)Loew’s Incorporated_..No par| 57 Jan10| 63% Jan27}} 48% Jan| 63% Mar 
6%, Tile Jig 78 634 74 673 714 Tle 63. 67s; 31,800 Loft Lncorporated - -- -- No par 584 Feb 9| 734 Feb 27 5 Oct 753 Jan 
31 3i3g' 3lle 32 31 31 | *303g .... +308 . 301g 303, 900|Long Bell Lumber A_._._No par| 26 Jan 3 35% Feb 3} 251g Dec} 43 Mar 
51g 514! 50% 51 5014 50% 507, 513) 51 505g 5112} 7,200) Loose- Wiles Biscuit new....25) 491g Jan10 58 Jan27,| 235lg July; 5714 Deo 
#120 121 (#120 121 (#120 121%; 121 121 |*121 131% *121 121% 70| Ist preferred........... 100; 120 Feb 8} 123 Jan 8} 118 Jan} 123 Nov 
RB Ce kt RR ee BOR a PRS BS Age Oe PD 94 proferred........... Wl dwte kaw cel akkiaae oe 157. Mar| 171 May 
36 367s! 3653 3733! 367%, 3833! 3814 38%) 3712 3853 37 381g) 36 COD LOGIUOIGE.. 2. oc ccaccaccces- 25| 357g Feb21, 4014 Jan 24 231g May| 47% July 
111 118 |*112 116 |*112 113 113 113 |*111 115 j*111 115 Sn. Ben ccnaneeecess 100! 112129 Jan 18 113% Jan 10}; 107 June} 11812 Jan 
1014 1014! 101g 10!g 101g 101g 101g 107 101g 105g 10%g 10!o| 6, 400) Louisiana Oll temp ctfs._No par 93g Feb 21 12% Jan 9 10 Oct} 12 Aug 
*83le 89 *85 88 86 86 | 88 88 *83 88 *83 88 20) 3, a re 100} 80 Feb21) 91 Jap 6 8514 Dec| 97 Feb 
*287, 29 *283, 29 283, 2873) 2287, 29 *2834 287g] 2814 28% 1, 300) LoulsvilleG & E]1A_...No par; 28 Feb 7 297%, Feb 10 235g Jap) 30lg Deo 
3012 3012! 297% 3014] 297g 30 | 2915 3053) 2912 30%} 30 3034) 4, 300|Ludium Steel..._.___- No par| 2553 Janil| 34!2 Feb 6|| 20 Oct) 33% Mar 
*50 51 50 «650 49 56 *49 50 50 50 51 51 500, MacAndrews & Forbes._No par| 46 Jan 6 O6il's Jan 4 43 Nov) 58% Des 
*10913 110 |*109 110 |*109 110 1097g 1097s} 1097g 1097g/710812 10812 ge te Com panies.....-. 1 10812 Mar 2 1193s Jan27|} 105 June} 134 Aug 
*70 71 *70 71 | *70 72 *70 72 70 7014' *70 72 ; A ae. _§ ss eee 1 68144 Janil3 70'4 Feb 17 67 Aug! 74 Aug 
943, 985g) Q91l4 945g, 9214 94 923, 9414; Q1l4 94 905g 925,191,300,;Mack Trucks, Inc..... No par| 905gMar 2; 107% Jan 3! 881, Jan 
ant, EAE bee: bet 2otk “wheal nace Lebel akad 6s teta LAsae bees SF =e Dll esameenh eal sabkaienn ae 109 Jan) 113\, July 
i dein shail cee eink alas maa’. sale ery eee Pye gee 2@ oreferred........... Se. hononene teal mame aie én 102 Jan} 10712 June 
259 259 258 260 275 275 *276 280 276 290 295 313 5S Gi ep anchunehon No par| 235 Jani10| 313 Mar 2}| 124 Jan) 24312 Nov 
247%, 25 24 25 24 243%, 24lg 26 2512 26 25%, 26 10,100;Madison Sq sepa ~4 par) 22% Jan 9, 26% Jan 19 2012 Aug) 2853 Oct 
46 46 43%, 45% 45 45lo, 45 4510} 4514 4512} 447, 45 4,800|Magma Copper. -.__..-. opar,; 43% Feb27) 56!2 Jan 4 291g Feb| 58% Deo 
21% 2233) 2lle 22%! 22 2214; 2214 2314) 2212 2314] 2212 2312] 17,000) Mallinson (Ht R R) & Co_No par 16 Jan2Q@, 23\2Mar 2 llig Apr} 20% Dec 
*90 9112} 90 93%; 93 93 93 94 94 95 9214 94 » 860 RE Soe 100} 87!g Jan30; 95 Mar 1 66%, July} 95 Des 
*30 37 *30 37 *30 3712) *30 3712) *30 3712) *30 ar Manasti Guga?.....ccccoce 100} 3412 Feb10; 41 Janil4 27 Novi 46 Feb 
*65 70 *65t2 70 *66 6912; *65l2 70 *65l2 70 oy ae 2 ES a PU: cnacseasenneld 100} 70 Febi17!| 88 Jan17 Oct; 80% Dee 
*36lo 37 3612 3612) *3612 3712) *38612 37 3614 3612) 36 3714] 1,200|)Mandel Bros......... No par| 36 Mar 2) 40l, Jan24 39's Dec] 49% Aug 
515g 515g) Slig 53%) 5llg 53 5314 5314) 51% 53 514 52 3,600|Manb Elec Supply....Nopar| 50 Janill} 547% Jan 3 43 Oct] 132 Aug 
*33 333g! *33 333g! 33 33 *33 333g] *32 33 321g 321g 200} Manhattan Shirt........-- 25) 31% Feb18; 36%, Jan 23 24% Jan} 35% Dec 
*45le 51 *47 51 *47 49 *47 49 47 47 47 47 50;Manila Electric Corp..No par| 45% Feb 6, 50 Feb 3 40 Jan} 60 Oct 
*13%, 14 1312 14 1312 1312} 14 1412 145g 15 147g 1514] 2,600)Maracaibo Oil Expl...No par; 1212 Feb 20 181g Jan 13 12 Oct]; 22% Jan 
345g 35 34 347%| 343, 35l2} 355g 3614; 35l2 36 3512 36%3| 35,900) Marland Oll_.........No par| 33 Feb17| 38% Janl 31 June} 681g Jan 
*4614 47 4612 4612} 4612 4612) 4612 4612} 4612 4612) 461g 4612 ,600| Marlin-Rockwell_..... No par| 46's Feb20) 65212 Jap 6 27 Jan) 55% Nov 
13 13 71253 13 #1253 13 127g 12% 12%g 125g 121g 12% 800) Martin-Parry Corp....No par| 12%3Mar 1 15%, Jan 3 151g Dec] 24% Feb 
123814 125 12219 12419} 124 1257s) 125 1255g| 123l2g 12412! 123 12373; 7,000|Mathieson Alkali WorksNo par| 119 Feb20) 131%, Jan 25 82 Jan) 132% Deo 
*116 11612 #116 11612) 11612 11612;#115 11612/*115 11612/*115 11612 40} Preferred.............. 100} 115 Jani2 117 Feb 2|| 103 Janj 120 Dec 
79 79's; 79 79 7812 7812, 79 79 78% 79 7914 8053} 4,500'May ey Stores new 25) 78 Feb17; 85% Jan 3 66% J 90%, Nov 
31 3114) 31 31 31 31 31 3llg} 31 31 30!2 31 3, — Maytag Co........... opar| 3012 Feb 20; 344 Jan 12 23%, Jan| 35% Deo 
81 81 821g 8212 *78 82141 *80 8214! *78 8214! *78 8214 0| McCrory Stores class A.No par| 77 Febi18’ 88 Jap i! 55 Mar! 90 Dee 
*83 84] 81 81} 82 82 | 82 83 | 82 82%) *82 82% 78 CREE Bi ncccccccnce No par| 81 Feb20| 8912 Jan 3), 5612 Mar| 96% Deo 
#10914 114 [#10914 114 {#10914 114 |*10914 114 |*109%4 114 |*109%, 114 | _.__-- I i nsnis doin 100} 109 Feb 8] 111 Janl 07 Mar] 11612 Sept 
*26 28 #2534 2614] #2534 2644) *2614 2712) *263, 2712) 2714 2714 be Melntyre Porcupine Mines_.5| 26% Feb 24; 28 Feb 4 241g Mar] 28% Oct 
*25%, 2613) *25%4 2613) 26 26 *25le 26 26 26 26 261g 00 Metro-Goldwyn Pictures pf-27| 25's Jan 6) 27 Feb 9 24% Jan| 26% Feb 
*6 614 61g Gilg 673 «7% 7 85g 712 = 85g 7% = 83 52,300 Mexican Seaboard Oll_..No par 453 Jan 19 85g Feb 29 3 Aug 9% Feb 
181g 185g} 181g 18%} 181g 1810} 18g 1833) 181g 184] 18 18 3,800 Miami Copper. .........-- 17% Jan 5| 191g Feb 7 131g June} 20% Dec 
26 2 26 2534 2653! 267% 2712) 271g 2712) 27 2714] 17,800, Mid-Continent Petro..No par| 25. Feb20| 2912 Jan 3 251g Oct] 39%, Jan 
#10214 10512|*10214 10512|*10214 10512. *103 10512)*103 10512|*103 10512) ..__-- |\Mid-Cont Petrol pref..... 00} 10314 Feb 20} 1057s Jan 1 97 <Apr| 105 Feb 
212 Zig 28g Qin 2%! 2%, 27%, 2% 2% 23, 2%) 7,900; Middle States Oil Corp....-. 10 2%, Jan 3 35g Jan 153 Jan 3% June 
*14 2 1% «(1% 18, 1%) *13, 17) *1% 1%) *1% ~~ = 17, 200] Certificates............-. 10 lig Jan 3 2% Jan & lig Jan 2% June 
207 207 | 205 211 [*205 210 | 208 219%) 218%, 220%) 215!4 218 7,300} Midland Steel Prod a 199 Feb18/} 290 Jan 4|| 106 A 315 Des 
22 22 2212 23 2312 2 2412 2 24%, 243%) 2412 241s] 1,400,Miller Rubber ctfa..... 21 Febi7} 27 Jan 3 171g Nov} 36% Apr 
16112 163 16214 167 160 1 156 16212] 160 16212! 158%4 161%4)114 ‘700 Montana Power.......... 100 102%, Jan10; 167 Feb27 8llg Jan} 10913 Od 
13212 a te 1281g 133 1287, 131 12712 1317! 13014 1343g| 13053 1334g/211,100 Montg Ward & Co Ill oorp..10) 117 Jar 19 14914 Feb 8 60% Feb| 123! Deo 
#578 5% ©6664 64, 6% 6144 712 67, 74 6%, 734, 43,600 Moon Motors. -......-- 0 par Feb 6 7% Mar 2 6 June}; 1213 Jan 
3l4 Ste 3144 34 3 314 31g 34 31g Bly 3 31g] 7,200 Mother Lode Coalition.No par 2's Jan 27 35g Feb 1lg Oct; 4% Jam 
6% 7g 7 7 763, 67, 612 7 *6lp 7 *612 634) 1,200 Motion Picture....... No par 612 Feb 29 81g Jan 27 612g Sept; 165 Mar 
20 201g] 1912 19%) 1912 19!2} 19 19 1714 19 171g 1712) 9,100 pres Meter A......- No par| 171gMar 2| 23% Jan 12|/| 17 Nov| 8% Apr 
27%3 28 2753 28 27% 28 2712 27%) 27% 28 27%, 27%) 5,700 Motor Wheel_........ No par| 252 Jan 12} 2853 Feb 23 20% Jan| 27% Mar 
77\2 77%) 76 77%' 73 76 7 7633| 76 77%3| 73 7648; 16,200, Mullins Body Corp....No par| 72's Feb17} 93 Feb 2 10 Jan} 79% Deo 
#10712 10812 #10712 10812 *107!» 10812 #10712 10812} 107 10712)*107 10812 150; Prensres...cecccccccese 100} 104% Jan17| 110% Jan 9 80 Jan) 110% Dee 
48 48 | *47 49 | 47 4712 47 471s| 47 47 *47 4714) 1,200 Munsingwear Inc.....No par| 47 Feb20; 53 Jap 23 35% May| 53 Nov 
*23lg 2312' 221g 23%' 23 23 | 225g 23141 22%, 23 22%, 23 3,900 Murray Body new.....No par| 2112 Feb 7 3llig Jan 4 16% Octi 43 Feb 
833, 8433] 831g 847%] 8453 8512} 843, 8634! 861, 8733) 8412 861g! 49,200)Nash Motors Co--.-..-.- No par| 8014 Feb 20! 101%, Jan 3 60% Apr) 101% Dee 
12 1244) 12 12 115g 12 118% 11%) 11% 12 12 1214} 2,500’ National Acme stamped --.--.10 714 Jan 4) 14 Jan 31 5 7), 
59 5912} 59%, 61 575g 59 59 60 591g 6012} 60 6012} 4,800) Nat Bellas Hess.....-. opar| 41 Jan 3} 64%, Jan 26 31's Sept; 461g Dec 
*96 98 95 95 | *96 98 *96 98 *97 98 98 987g} 1,100 f De en ae 90144, Jan 3, 101 Jan26 8514 Sep 97 
165 166 1 16553; 16412 166 165 166 166 168 16512 16712} 8,100|National Biscuit........-.- 25] 16214 Jan 19) 182 Jan27 94% Jan] 187 Deo 
*137 142 |*137 142 |*137 14012) 13712 13712/*1331!2 139 139% 1391, 200 I anti tom tain 100} 13712 Feb 29; 143 Jan 130 Jan) 142 
50lg 51 501g §1 5012 51 507g 5llg) 505g 5llg]} 5012 5012) 12,300) Nat Cash Register A w _ = 47\4 Jan 16} 53% Feb 2 39% Jan) 65153 Dec 
6714 677%3| 66%, 67%) 6712 67%) 6712 68 6712 68 6712 67%4| 8,500) Nat Dairy Prod._..--.- 6412 Jan 5| 7212 Feb 1 5914 May| 687% Aug 
23 23 23 2312! *23 2314; 23 23 *23 2333, 23 23 1,400 . Fi me agg Stores No pad 21%, Jan 5| 24% Feb lg June; 2733 Mar 
*91 93 *91 9312) *91 93 *91 93 *91 93 *91 eee st preferred. ._......-- 91 Jan10; 92 Jan23 891g July} 9414 Jan 
435, 4473! 39 43 3514 412g| 363g 3914] 3833 3933) 3612 381s) 36,500 Nat Distill Prod ctfs...No par}; 3514 Feb 28; 5812 Jap 17. Feb; 60 
*63 «65 60 6214, 55 £55 56 57 59 59 5814 5814 .300| Preferrea temp ctfs..No par| 55 Feb28) 71% Jan 9|| 43 Mar, 69% June 
*26 2712} 2612 2612, 26 26 *26 27 *26 2712) *26 2712 200| Nat Enam & Stamping....100) 23’. Feb 20) 3053 Jan 26 191g Apr) 35% J 
*90lp 92 9014 9014) *90 92 *90 91 *90 92 *90 92 et . De. snweene mwaannio 100} 9014 Feb27; 9153 Jan 18 691g Apr; 91% July 
#12712 128%, #12712 128%' 12712 12712} 124 128 123 124 124 1241s) 3,600 —- — SESE ERE SE, 100} 123 Mar 1! 136 Jap 31|}} 096 May| 202% May 
*139 139%, *139 13912 *139 13912,*139 13912} 1391g 1391g|7139 139 300| Preferred A.......---.-- 100} 139 Jan 3 1391gMar 1|| 11312 June] 139% Deo 
#109 116 |*109 116 ,*109 116 |*109 116 |*109 116 |*109 116 | -_---- hae erred 8 ‘Ea See 100} 113 Jan 19 116% Jan 5|| 104% June} 115% Deo 
25lg 2514] 247, 2514] 24% 2513| 243, 2514] 24% 25 2412 25 | 27,400|National Pr & Lt ctfs..No par| 2153 Jan 16, 2753 Jan 1914 June| 26% Sept 
90 9012; 90 90 90 90 *90!g 91 90!g 90!s} 91 91 ,200| National Supply..-.--.-.-.-- 50! 90 Feb21; 9612 Jan 76 May; 97% Dee 
326 32934) 325% 330 324 32812' 320 330 32812 33144] 326 330 1,380! National Surety ......-.-- 100} 298 Feb 7! 355 Jan a218 July| 373 Dee 
16112 16112} 165 165 16214 16214 *1635, 165 165'4 168!2! 167 171 1,900} National Tea Co....-- No par| 160 Jan17| 173% Jap 108 Apr} 180 Dec 
1934 197g} 1914 197% 1914 19%) 19% 19%g 19%4 193g 1953) 16,300) Nevada Consol Copper_No par; 17%, Jan18} 23'2 Feb 12% June} 2053 Dec 
*46 4612 45 46 4514 452 45 4514 4573! 441g 4514 7,100/N Y Air Brake....---- No par; 43!2 Jan17! 5012 Feb 10 39% Oct! 650 June 
See! Pea See ere eee ee ee eee NW Y Cannefs........- i | tones. wiew sain aie 131g Apr| 21% Jan 
ES: _ TREE: he Sem Re a aa ee pa ee he ees a emaned OEE. adencqaue eal uaccches Sn 43 Mar; 72 Jan 
BAlg 541g! 53 53 *53 54 *53%, 56 5414 5414] *54 56 300) New York Dock..-....-.-- 100; 52 Febi18; 64% Jan 4 34 Jan| 65% Nov 
*85 92 *85 92 *87 92 | *87 92 *87 92 *87 epee PT... = aesenentew 100; 9014 Feb 2} 95 Jan 4 72!g Feb| 9312 Nov 
1021g 1021g} 1014g 1014g! 1017 1023g) 10134 102!g/ 10214 102%g| 1021g 1021 220|N Y Steam pref (6)...-No par| 9914 Jan 3) 102!g Feb 28 931g Feb] 10212 Oct 
114 114 11412 11412 #113 11412, 11412 11412! 113 11412} 11212 114 100| First preferred (7)...No par| 102 Jan 30) 11453 Feb 24/) 105 Jan} 11412 Oct 
281g 2814] 2814 2814; #2814 284g) 2814 2833) *28 2814! *28 2814 1,600) Niagara Falls Power pf new.25, 28 Jan 3| 28%, Feb 17; 27% Jan| 2953 May 
6053 6073; 60%; 61 | 603, 6114; 61 61!2) 61% 613; 611g 61%) 15,400) North American Co......-- | §85g Jan 5, 62!g Jan 14!) 4553 Jap) 6412 Oct 
*54 55 5453, 545, 545, 547, | 545g 5453) 545g 5453 55 55 600} Co ee: 5314 Jan 3) 55 Feb 23) 50 Jan| 65 Aug 
*102%, 103 103 103 102%, 1027g *102 10312! 103 1031!2)*102% 103 1 000} No Amer Edison pref.._.No par! 10212 Feb 15) 1057s Feb 7| 9653 Jan} 105 Oct 
*50l2 51 *5012 51 *50le 51 | *50!2 561 *50!2 51 *50l2 51 ..----|Northwestern Telegraph...50; 50 Jan 5 52 Jan 14|} 47% Jan) 56 Sept 
*27g 3 #253 3 *253 3 | *253 3 3 3 *25, 3 100! Norwalk Tire & Rubber.--_ 10) 3 Jan 10) . wn Sl 17%, June 5%, Feb 
*Z1o Q *8lo 87g! *8lo 9 *8lo 873) *8 87g; *8 ee ; Nunnally Co (The)....No par| 81g Jan 28) 9 Jan24 8% De 13 Jap 
#3414 35 34 3412) 335, 34 | 34 3412 3412 3412] 34 3412! 3,100/O1l Well Supply...-.....-- 25} 33 Febi8 41 Jan 11}| 31% Jao 38% Deo 
#108 10814 108 108 |*108 108%, *108 1085s! 108 108 |*108 1085! 170) ane R cs 100; 107 Jan26;) 11012 Jan 11) 102% Mar| 110 June 
*12 1212) 12! 121g} 123g 1210) 1214 1233 12% 12% 121g 1233} 2,600 'Omnibus Corp....-.-- No par| 123 Feb 18 143g Jan 26) 11 Mar] 17's June 
*93 9612) 96 96 96 96 | *95 9612) *95 9612] *95 9612) 200| Preferred A..---------- 100} 90 Janii| 96 Feb 7}; 81 Jan) 9912 May 
73 7433, *73 7444; *73 7312 *7314 74 *73 74 *73 74 400| Oppenheim Collins & CoNo par |} Tle Feb 21) 882 Jan 7 5812 Feb| 82% Dec 
#2214 23 | #2214 2312! 2314 2314| *2214 23 23 23 | *22%, 23 300!Orpheum Circuit, Ine...-.-- 1| 22'4 Feb20: 2412 Jan 9) 23% Dec! 35 Apr 
*97 1007s) *97!2 1007g' *9712 1007, +9719 10073} *98 10073! *98 1007) ta aman as ee 100} 9912 Feb21) 102 Jan 5j|| 102% Nov; 10812 June 
14912 14912) 149 150 | 149 149 | 150 151% 15114 1511s} 150% 150%4| 1,600 Otis Elevator.............50| 147!'s Feb 20 158'2 Jan 17|/|z103 Feb 155% Oct 
#120 121 (#120 121 (#120 121 (|*120 121 (|*120 121 123 124 100; Preferred... ccccccese+- 100} 11914 Jap 24; 124 Mar 2) 108 Feb) 124% Aug 
12 12 1134 12%, 12 1214 12 1214 117g 12! 12 12 8,000\Otis Steel_...-...- ..-No par' 10l2 Jan 18 1312 Feb 8 74 Feb 1212 June 
® Bic an@ eskeG oficcs; a0 snice ov this umy. 8 Ex-dividend 4 Ex-rights, 
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ane or PER SHARE P PER SHAR 
E, NOT PER CENT. Sales Stnce Jan. 1. Range for Previous 
HIGH AND LOW SALE PRICES—PER SHAR hae wew Youn src oubanee sin an. 1 3 for Prev 
Saturday, Monday, Tuesday, | Wednesday,| Thureday, Friday, the none 
ve 20. Feb. oF. Feb. 28. Feb. 29. Mar. 1. Mar.2. | Week. Lowest , Highest Lowest Ht 
© gor ohare | © ger ohare | § gor ones | Sen etal af eT | at at io tin el prior peta -- 100 "ois Jan 10| 0% Feb 7||° oily Febl’ bl ‘Now 
as” onl oan” *) o2° Co “""No par| 82 Feb21; 91. Jan 5|| 652% Jan| 99 
*82 86 | *82 86 | *82 89 | #82 89 | *83 894) 85 85 100/Outlet Co........-... i 62 99 
*7612 77 7614 76%| 761g 76!s| 7612 76%| 76% 7675) | 767% 77% ae — ecoccceccece ion 1100 -_ ; tle Fa t Rs yee At —_ 
ae ee A er A er Al +7 Br = Sir lr» SolPacifie Gas ~ ities new... 25| 4312 Feb28| 49% Feb 6|| 31 Feb 
es i i I le lt ir Pg Ps Ml li = BP aoe oh “No par| 1% Jan 3| 1% Jan27|\| 1 May| 1% Jan 
Spi, 16911 1890 169m] 150° 152 Ot, 15084 15014 15014] 150° 150m 2” 0|Pacifie Telep & Teleg.....100| 150 Feb28] 157 Jan 6|| 124 Mar| 162 Dee 
15012 15019] 150% 150%) 150 152 | 15012 15012} 15012 15012 Rrra 150% 770) Pacific ep & Teleg....- 1001 118 Jap 5] 123 ¥eb 3i| 103% Mar| 116 Oct 
11815 122 |*11812 120 |*11812 120 | 118!2 11812] 118 118 11812 122% 30| Pret a on i. 2 ee eS ha 
af cts, Pantene ee ee te eee Paige Det Motor Cat..No par| 17. Jan17| 20% Jan 4i| 7% Mar| 18% Dee 
¢ wae ty 203, 4O 401. 42 | 42 44%e| 44 44 | 4314 43%| 6 200 ns 1 657, Jan 
40 | *39% 40 | 40% 42 | 42 447% 44°44 | 4314 43% 6.200 Pan-Amer Petr & Trans... 3s “ Feb 20 4633 jan 6 0'6 Dee s Jan 
+ S io tote To% {ote 30° O° ion 30° elon 20° 500 Pan-Am West Petrol B.No par| 1814 Feb 15 21 Jan 13 16% Oct 37% jan 
12% 125g #1255 14 12%, 1319 131g 135g} 13% 137 _i3' 1314 1,400} Panhentio Fred & tel.We por he tah 6s Fm: en 
*55 73 | *55 75 | *60 70 | “6712 75.| *67, 75.) *68 75 | Preferred -— --— ~——--2--100 en ae 2 SS 2. 
“oes SS | Sie Seis Ste OE | Tee Te ton ion! ion 10N] 1p seeiben ConhOMe 1] 9% Jan 3) 1412 Jan &| 6 Jan} 101 Des 
om "ee tS | “ae ail 27 5'800| Pathe Exchange...... No pa Fed 8| 412 Jan 6|| 3% Dec] 12 June 
1 3% 31 3g 34) 2% «3B 5,800] Pathe Exchange... - 0 par 
131 13 13% 1312 3° 14° 14 ‘| 13 13%! 131g 14% 11.900'Pathe Exchange A new_No par lg Feb 9! 1813 ro rt. var petey a 
7, 
24% 2512] 24% 2512) 25 2514] 247% 25%) 25 25%] 2453 24%] 4,900/Patino Mines & Enterpe...-20 $3% jan J sow Jan os aug a7 hed 
an 28° 24st 3B oats 26a obit 26% 2ote 27% 37 27% 10°500 Penick @ Ford........No par| 22% Jan 7| 28% Jan24|| 191g Sept| 27% May 
mn i 1 ‘ "100|Penn Coal & Coke_..- 1 10% Jan May 
*10, 11 | *10% 11 | #1012 11 *10%4 11 *1012 11 1012 1012 pets Nant soe dy Rr — > 10 = B a = site sont pod 
255, 26 | 2414 251g] 24%, 245] 245, 2 25 25 | 24% 25%] 3,900|/Penn- Cement. .__ 22% wale Se pee 3: pow B 
96% 9612] *96 9612] *9512 9612] *95!2 98l2] *9512 98le 1 ee q. ey 
172 1741lc| 170 17210| 16812 17214) 167. 169 | 167 16814] 168 1685s| 6,000 , 61% Jan 6| 18912 Feb 2 an} 1 ov 
ye eet elas lan lolte tak ‘leks ioe [elas lee ‘leiss ise] “Soulpbiteaepete Go cPittes>=..60] iaets Jono] 163” Jan3ii| 86% Jam 183% 
+ i+ -_.50| 4613 Jan 18} 4813 Jani6)| 40 Jan| 5 
45%, 4814) #4514 48 | #4514 48 | #4514 48 | *46% 48 | "46% 48 | ...__- 5% preterred..........- . Jan 
Sh Sy) $2, Sa] Sh, Sak Sh, el Soe Sel Se Sel Bae Ae emer ea -—-wese| dau dee 3] Soc'dsn 3] Systna| art at 
os oe si" os" oa rt esi” 7° “31° 33 o31° 33° acer W Cestiieanen of tan... Wo oan 29 Feb10| 38 Jan12|| 37%June| 47 Mar 
"Te «feel lee itl late 101 ite ipl 28 teml te 16 | 3.i00 . Lt 18 Se 411g Jan 
eas] ae a5] aii aul sole soll] 39 3081 39 30%] 78°100lPhillipe Petroleum: No par] 35% Feb 20| 43s Jen i4l| 36% Ove oot Feb 
7° eg * 35 34 5 ix Hoslery._..-- 28 Jani2| 37 Feb23|| 35lg Dee 3 
*34 36 | 34 «36 | #34 35 | #34 35 | *34 35 | 3412 3412 100|Phoerix Hoslery..........- eee et ei ss” seal wa oe 
103 103 |*102 103 |*102 103 |*102 103 | 103 103 | 102% 102% 80| Preferred..........--- 1 
11lg 112} 11%2 11tg] 11g 11%] 11% 11%] 1!2 1253] 12% 131g] 11,100 Pierce Arrow Mot Car_No par 10's Feb 18 15% Jan 3 91s Oct t-te 
“2 “3 “a “a “a a a a? “_ $°500 Pierce Ot Corpora Sorporati on....-25 1gMar 3 % Jan 3 Mar| 1g June 
2 ; ara 1614 Feb 20| 201g Jan10|| 1312 Mar June 
*16 «619 | *16 19 | #16 18 | *16l2 18 | *16!2 18 | *16!2 18 |-.-___| Preferred......-.--.- 3 . same 
* 3%) *3lg 3%) 353 353 3% 31g 3% 31g Big 5.300] Pierce Petrol ta tein sttaNo var ose Ae Ny c.. = 5 sor > pe 2 — 
34 35 34 34 341g 341g' 341g 34lg' 341g 34%! 335g 3412' 2,800/Pilisbury Flour Mills..No par 7 ee dex ol Poot a 
108 Jan 2 Jan 
* 113 | 113 113 | 1121 113 | 112 112 |*110 112%|*110 113 600 ; 
“s 48%| 47 47 4 47\4| 46% 48%| 451g 451g) 46 47%] 3,700 Pittsburgh Coal of Pa alg Feb 8 5343 Jan eo B2% Mar 741s June 
so? $2 | esr 92 | oar? o1 | eo? oF | e807 91 | 80° Of | ...---[Pitecbursh Steal prot. S0 Febit| 96 Feb oll os” Decl 101 Jaa 
oat ROR peters 26 Feb10| 351g Jan 5|| 301 Apr; 55 June 
*31 32 |*30 33 | *30 33 | #30 33 | *28 33 | #28 33 | -___.. Pitts Terminal Coal Weis tee me GB ten SS. 
*77 7912| *77 + 7912| *7712g 7912} *78 7912) *78 7912] *78 7912) -____-. Preferred : +7 es 
eee 6314; 621g 63 *64 6712| 64% 6673; 6714 67% *68 68% 3,000/ Porto a Tob cl A. 100 phy eG 4 ae = - rr = 527 4 
241g 25g) #25 252] 25 2544] 25% 26%) 26% 27%] 26 2714 4,100) C - 123% Feb 24 38, 00,3 18. Auel See De 
ea "oi te eee "eh ae ae, 4) foe “ase Sees “SS eee oo ss eb il Mae sans] Sot vel “re Be 
#221g 231g) *2212 23le 8 2 212 4 ‘ 1° webl 921 
* 85 | #80 85°1 80 84%) 82i2 85 | *82 87 | 84l2 85 | 2,000 Preferred icihaace’ Gore 80 Feb 28 88 Jan if ro Feb ots ad 
Tene a Re a a age ie #0) 2 Heid) aoe das] gee 
Sel a ; , 27|| 32 Jan| 46% 
So Atel AO SA) Aa Sled delet, se] ssa se] Lal ae bog $85 8] 188 2087) Sie #a0] ate” Se 
ra ee onten rt ts ion “o" sea Paty iso's “190 12012 "400 74 preferred 118 Jan21| 120'g Jan25)| 10812 Jan| 120% ved 
118 2 4 8 ; 135! red 
“138% Tivig|e109k, 1107] Apote 16o%lelaoR look] 109s 100% |°100% 110” 400 a hae Elec & Gas pid 100 109 on il lio. ree 33 102 ian 11013 Dee 
Ie sil so" ert +o ype “On rity + atts *T30n Bt 13 300 de Cameane aon ie par| 7912 Feb21' 8553 Jan28|| 73% Aug) 8 
oot Soul So% S0% * Bile] 31- : 8 50| 2615 Feb 17| 34% Jan 3|| 27 Oct| 46% Jan 
307%| 30% 30%) 30 30%] 30 31l2| 31 31 3131 3,300|Punta Alegre Sugar_._.._-- 8 . 
202 20%), 20% te lenat tas lesit. 123/111 113 [°111- 118-1 | Om prntorneds 2 idol 113 Fob bi 12s? san Sil 121% Seal 116% Dee 
* . 113 |*111 113 |*111 113 |*111 113 |*111 113 | ..-...| 8% preferred_._....___- 
MB 17% 86h 6714! 66% 671s! 66% 67 ' 66%s 6712! 67 67%3' 9,500/Purity Gia chan a ania 25| 58lg Jan 3' 69% Feb 14! miss 63 
Laid tou] 110 110%] 110, 110 [#110 110%41°110 * 11014|¢110 * 1104] -'180| Preferred. 222222222 No 700| 107% Jan 3| 113%, Feb 7|| 1011, Jan| 110° Nov 
#110ig 11014; 110 110lg 4 4)%110 110%) 180) Preferred.............. | Dee 
Ot, 934 $84 91%) 90% Ble) Gate 95%] 03% 90% BSL Bol 'a00| Pretertek en nn 50] Sais Jam 4] eT Jan oi] 40° Bday! 87 Mov 
551 5612 561 56 57 | 8&7 £587 | 256 £56 | *55!2 55%| 400] Preferred.........----- 
Pr > #3915 43° *40 43 | *401g¢ 43 | *40!g 4712] #4112 4712) .___- oagh 0 10 405g Feb23) 45 Jan 17 + }- (one Apr 
#2610 27 “2630 2630 S6le 26le 261, Gla 56 26) 26. 6321 1.200 "101 24% Jan17| 30l Jan 26 1 9 A 
$2612 27 | 26% 2633| 261g 2615| 2614 2614| 26 2614] 26 26% 1,200 Real Silk Hosiery........_- 10 24% Jan 17 30's Jap 26 20'2 Now 4 pr 
ee ae eee ee ee eee eee oe ae . Reid Ice Cream......-No par| 82 Jan 6| 9212 Jan il $84 Jan| 8414 Dee 
Les. aie! pu ine mip sece Neco: Beg yack Sta oy + sierra asennad 100| 110% Jan 6 110% Jan 6 97 May 110! Nov 
Re &eRSA SS SF SS 2 eee 2s Sse SSS ee duke 
a 3s oat oat oon ree ooa% He rH 36° 95% fh 18500 First roterted oa 100 93° Jani6| 96 ¥Feb28 871g Nov| 1021g Apr 
cer ool opr * 99 | #9716 99 | *97%¢ 99 | *9719 99 | .....| Second preferred....._- 110, A 
S180 lion 110 foto ato (ot00" 140 [oiue” fo eite” fo | 2----]ugutete Bigs 9 av pioo| 0" Feb 7] M0 0-4 159 S| Lhe $95 
#103 110 |*103 110 |*103 110 |*103 4110 {|*103 110 |*103 4110 | _.--.. o 
—* iis *__.. 115 |*___. 113 |*.... 113 |*100 113 |*100 113 | --___- nore 2d preferred. __..__- 100 102 Jan 7| 114 Jan 30 ~ Dea a Ape 
5 | SS BS SL Ss Sel eR eee ae eae | oe ie 
*10712 109 109 109 |*107 109 |*107 109 |*107 109 | 107 107 | 400) Preferred............- 5 Jen 5 113, Fed €i| Sete Jen) 108 
8% 8 84 8lel 853 9%| Dig 953i 8% igi 8 9 | 40,800}Reynolds Spring_--__- 4 Fe 2 Deo 
130 1301] 138% 131% 172, 1727| 174° 178%| 178 1802] 175% 178%] “31400 Heypolde (es ab Clam B36 "35 183 Jen id| 187% Feb1si| 7a. Jan| 194 Oes 
bd 172 2 2 4 4 ,400| Rossia Insurance Co.-.....- 
ible eth 246 ‘Ble 4614 4612! 461g 46ig| 4512 451g 45l2' 2,800|/Royal Dutch Co (NY ahares) | 4453 Jan20' 48% Jani4!! 44% July! 641s Feb 
#40144 41 | 4014 41 | 4014 40%4| 401% 4012] 40 4012] 40%, 40%3| 2,700 (Bt Joseph Lend re wee 40 Mar 1) 43% Jap ‘ 36 May oh Mw 
“63 63 625g 6255 "647 65 | #643, 65 *6412 65 #6412 66 --"5g3ineeee Arms Corporation. 100 te _ 7 3 age? -— 1g . 
2% 2% 2% «862i 21g Qig 2ig = Ql 21g 2g Zig Qig ,000 Seneca Copper-_-_.....-. No par a gee SS on Jen oll 65 Aus] 74% Nov 
62 62 | 62 6212} 62 62 | 62 6212] z6lle 61l2] 61% 61%4| 1,700\Shubert Theatre Corp__No par G1, Feb 20 Jan 65 Aus! 74 
oO 1nd" 20° 130" “1208 nt 01908 wie ©1208 wie 131" waite 13.10 — - == 0 11913 Jan3l 123 - Feb 15|| 116% Jan] 123 Aug 
titts a3 | 4 . ‘| gesliinavave Cote. iio 18! 14% Jan 3 8% Sept] 15% Deo 
®1llg 12 | 11% 11%) 11 11%] ©11 11%) *11 1134) #11 ©1184 300|Seagrave Corp_--..._- opar| 10 Feb 4 . 
Sim 82 | 82° saul 837 Soul ee 85° Sa. Boel “S'300! Sears, Rost Ore one ore! Sot debit] Oe Jen27i| s0% Jan| 101t es 
aos, 46°| #42" "400 Shell Transport & Trad 3 24| 4314 Feb23|| 4133 Oct] 47% Feb 
$4253 46 | #42 __..| #4244 43 | 43 43 | *42%, 4275| 42%, 423% 400 Sh _£2| 39% Jan 4 
4 (Eb dis IE ee ee ee ee 
1912 20 20 lg 2 4 4 4 A ‘Simms Petroleum.......-- 
591g 5914] 58% 597%| 5853 5953| 591g 5934] 5912 6053| 581g 6014] 21,700/Simmons Co._..._...- No par| 58'sNar 2] 66% Jan 4 332 Jan A Des 
igs Bice BS as oa SS al ie Bh Saree ces area Saat Sv gl “a Sl aR Be 
#103  10414|*103 1g 2 2 2 2 2 04 | 300) Preferred.........---- 
25% 2614] 25% 26 | 25% 2614) 26 2612] 2514 26 | 25% 261g] 10,100 Skelly Oll Co__..._-...-- 525 2, Feb 15 38" Jen 13 fe June ES. ” 
122 126 | 11612 11612] 121 122%| 125 126 |*124 126 |*124 129 900 Sloss-Sheffield Steel & Iron itis Fem 87) 6 PS Gy tie ee) See 
eae lear al a a ices asl ody” as] car” ae) eo No par| 44 Jan 5] GO Jantill 44 Nov| 62% July 
“35 “3a% 38 3 * 35%| 35!2 35%] 36  3753| 23.700'So Porto Rico Sug new 1g Feb18} 39% Jan 3|| 33% Aug 
3514 3514] 347% 351g} 35 3533! 35 357g! 35l2 3573! 36 3753] 23, a aa ned Ds 3212 Fe 3 
#1331 13512'*13312 13512'*135 13512'*135 136 | 135% 136 '*135 136 ! 30! Preferred.....--.-..--- 133 Feb : 136 pot a peri ed Nov 
47\2 Jan an 
455g 45%] 45%, 457%] 45% 457%| 4553 457%] 45l2 457%| 4553 457 ae: Southern Calif Edison... - 25| 4312 Jan Dee 
Sy Si) A fod SF fee] Set feel Bes Hel dee BA) seep eee okra) Ss eee) a ree) ieee ee 
1 1012} 10 1012] 1 113, ‘ » 2 3 3 ‘600| Class B........-.-. : 
eis” 118 1113 115 |*113 115 |*113 115 |*113 115 | 115 115 60|Spalding Bros 1st pref __-.100 109 Jan 7 115 Feb 15 103 en 1121, Nov 
os | cm tee et el oe cel ot eel Ol Sil eee ore] 72 en2s] ga% Feb a0l| 78° Feol 88 Des 
79 80 80% 8 8 4 8 .490| Preferred..........--- 
so eng? THlnng! elntgt 2Mbstoe tre] alr ike] (gl ope O-nnnnn—-N Ro] A" $00) stn SeQ all ge" fe] ant Mae 
 ggpepeiifite 110 bent a. ----|*110 111 | 111 111 | 100] Preferred......._.-... 
gg OY se G9) eM see ial eh, tin) is ti siege ane Com ere eel mee) Bel eee 
*6712 68 | 68 2 2 | ee cul 
105 105 103% 104%| 10412 106 | 106 106%] 10512 1061s] 10612 10612] 3,500 saan eimai 100] 100 Jan 5 1 Feb i 70% Jan 104% Dec 
#104 10512|*104 10412} 10312 1035s] 10312 10312} 104 10433] 10412 10412 120| Preferred_.........--- 100} 100!g Jan 3 Jan 12 gan Dee 
53% 537g} 5312 537s) 5312 53%) 53% 5414) 541g 5412] 541g 5433] 17,200|Standard Of! of Cal newNopar & ~— : rt oe ee rt = 
38% 3834) 3814 3812) 3814 385g] 385g 391g} 387g 3914{ 387g 3914] 23,100/Standard Oil of New Jersey .25 : 34 ~~ ee < — 2 he S&S 
2912 295g) 293, 2953) 2953 30 30 301g] 301g 3033] 3014 3012] 25,900/Standard Oil of New York..25 ~ - H ae yoo Fam 
oe oS “ 29° 2012 28 15 20° 17° 198 1° 197 M740 -—— bee — a ae 10" Jan 18} 40° Feb23\| 10 Mar 5%, June 
2 28 251g 4 4 8 SL, Bn ccnenwemne 
0135% 137 | 134lg 13412] 13414 13414] 135 13512] 13412 135 | 135 135l2| 1,600|Sterling Products_..__- No par 13444 Bob 28 10, Jan 38 ects . y= Td 
801g 81 7812 801g) 7914 80%) 80 807%] 8012 8133} 80 807s] 12,600|Stewart-Warn Sp Corp.No par 4 : oat can a Saf mes 
45 451g| 4512 461g) 45l2 4612) 4612 47 457g 457g) 4512 461s! 2,800 Stromberg Carburetor.No par| 44 — se oe ams ted me 1s 
G0 Saree 2a") oS Ske] Sek aS Bie Suelo x52] gl hata ™ Tem MONS Fe) ST 708] Stab | Ss, 90] St Sn 
1 19/#1215g 12 4 4 4 M4) 121% 4j*121%, 122 | +:80| Preferred...........-- 
-~ sr aie 33g 3lg Big 33g 35g 312 Bl 31g! 4,000/Submarine Boat. _._.._ Neo par 3 Febi4 4%3 Jan 4 21g Feb 8ig May 
* BIG and ached orices; vo gales On this days a Ex-rights. s Ex-dividend. 0,Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — po STOCKS Sante tine ten. 1. 
Saturday. | Monday, | Weanesday,, Thursday, | Friday, | the EXCHANGE On baste of 100-ehare tote 
Feb. 25. Feb. 27. Feb. 28. Feb. Mar. 1. Mar.2. | Week. Lowest | Highest 
$ per share | $ per share | $ per share | $ per share '$ per share | $ per share | Shaves ‘Indus Se Seteees count” P & har $ ha 
2 37%| 3753 37%! 37% 38 | 38lg 4153} 4012 415s 391g 40%| 20,400|)8un Ot : ar| Bil; Jan 9 aie, F b 29 6 
100i 102 “10012 10138 *10012 10114] 10114 10114/*10112 102 [*10112 102 "200 Ba poseneecen pase we 700 100" Jan 6| 102° Feb 8| 
29° 23° % 23" “20 23" te 23 eal 23" te 23 * sme ea... ra 3° jap is 237 Horse 
macs § budouseccens D eg red 
ie 15% 15'6 15\2 . 15% cm 1B is 15t2 is 15%s 6.400 /eweeta Co of America... .00 11% Feb 8 15% Feb 25 
*16% 16 | *15% 16°| 15” 15%9| 15t2 1519 15° 15%| 1518 15%|  900| Clase'a temprette.<--No par| 12% Janis] 18% Feb 2 
Sibiz 1612] *15!2 16%) *16 1653] 16 = 1612] 16 165s] *16 1653] - -- - _- Telautograph Corp....No par| 15! Jan28| 16% Feb 15 
10%e HI ae a 107g 10% 210% 10%] 1053 10%) 1 10%} 1,900/Tenn Copp & C....... o par| 101g Jan 16) 11% Jan 20 
705, at 70° 711 Jon ti on aie a = 53 26,700|Texas Corporation......-. 25} 50 Febi17| 65% Jan 13 
13% 13%) 13!g 1312) 131 138% 13% 1 131 2. 5g 71% 66,700| Texas Gulf Sulphur new No par| 68's Feb 18] 8053 Jan 4 
23° 23%] 2215 231:| 23° 2a] 23° 24a] 238 23%| 22% 35a 39:700l Teese Pee La  & ON °10 ‘ene eb Re 
os 25 25 26 | 26 27 | 2612 2612] 26 263, 2612 2612} 2,100 Thateber Mig. Fess Naat yop 32° wan 6 38 con 3 
#354 3512 352 36°| 35% 36%| 35% 36 | 35% 36°] 351g soul 4,c0ulTue Falta eS ee ee 
60 60 | 60 60 | 60!s 60's * 61 | *60. 61 | #60. 61. ‘too easnen ii R) —— a 5 jen3i te fen 9 
a 3514) oe pee aa 155g} 1514 1553] 15l2 15%, 15% 1534) 17,300| Tidewater Assoc Oll...No par| 148 Feb20| 17% Jan 3 
| 2 5g *82l2 83 83 83 83 83 8273 83 70 Preferred. ..... -------100' 821g Feb20' 87% Jan 6 
cap” sht| cae” oe] ape ce | Gee coal chee oo | came 28 | SgRi ee wee on.......... — Feb 23, 22 Jan 6|/ 19 July) 394s Jan 
117% 11812) 11553 117%| 117 118 | 11753 11914] 117% 119!g| 11512 11712| 13,400/Timken Roller Bearing .No 113% Feb S* can all $6. desl samme One 
108 1084, 107% 1081| 1 107%e| 1068) 1071 : 2 2 40 en Ro ng.No par 3g Feb 20, 134 Jan 4 78 Jan| 1421g Aug 
131 131 ‘| iso” Agi 4 1194 i301. i 3 712} 1065g 10714 10653 10712 8,570|Tobacco Products Corp..100} 102's Feb 7| 1141g Feb 14 92% Oct} 11753 Dec 
ae -** = a . - 120 120 12i 12112] 1,800) Clase A... .- =... 100! 113 Feb 7| 128 Feb14/j 108 Apri 123% Deo 
bO1e 51! =: ait won 60 xs, ons R 812 812 9 | 58,200 Transe't'! Oil temetinewNo par 71g Feb21; 10g Jan 12 3% Apr) 10% Nov 
671, ey een e710 ‘ 4 ste oa 3} 249 503 HF 4934; 8,700|Transue & W‘iliame 3t'i No par; 45% Jan 3) 5912 Feb 7 10 May; 650 Deo 
*119 1193, #119, 120 /#119 | 120 ‘|#119 120 119 139 o1igie 119" a A... ae 19 Ms ~ 4 wate jan 19 190 con 3 Dec 
oOb0 6ecegecave ar 2 Jan an; 1 
ie 8, fitz ais °30l2 22 41 2 *41 41l¢ 41 41l4 900|Union Bag & Paper Corp..100} 3612 Feb 20} 49% Feb 1]] 381g Jan| 73%, June 
—_ 37M 1361s 13813) 13712 130 | 138, 42 | 14055 143%) 14112 1445s) 64,100/Union Carbide & Carb_No par| 136. Feb 18) 145% Jan 3 9913 Jan} 1541, Nov 
117, 120 °,*118 120 °|*118 120 |*118° 130" “119° 120" “116 120 mort Se * ber a eee io 132% vee tl an es. eee oe F ad 
32% 32% 3llg 31%| 31l4 31%) 3llg 31lg| *31le 31%| 31% 3214] 2,100 United Cigar Stores new ....10 tH Sats te io 33% oe thy Jul 
10714 10714 *107 10714| 10714 10714] 10714 10712| 10712 10712| 10733 107%] 1.000] Preferred... -..100| 10612 Feb 18| 109 Jan 5|| 104 July; 109 Sune 
*193 194 | 192 193 | 192% 193%] 193 193%| 192% 192%] 192% 19412] | 2,600|United Drug. ------------100 190 Jan 6] 2041, Jan26|| 159 Jan| 2001 Nov 
5aN 59% 594 5914 59 59% 59M 59% 5914 59%] 5914 59%] 18.000] Ist Preferred. ........-- 50} 69 Feb28| 601g Jan 4|| 58!3 Jan) 61 Deo 
. Ziel 8, 88.) 6S. se.) Se. ee £2 83, 65 65 650|Untted Dyewood pref.....100| 45% Jan20| 65 Feb28|| 36% July) 49 Jap 
7 4 A + ta oe po 4 -K 9% 40!2 13712 139 4,900 United Fruit..........No par| 136 Feb11| 142% Jan 3)| 113!2 Jan) 150 
G0 100 | 99% 100 | 99 3 00, | 99% 90% 99% 997%] 99 100 330|Universal Pictures ist pfd.100| 9612 Jan20| 100 Feb24/| 96% Dec| 103% Apr 
oss "| 55° 55 | og sam os 1088] ds" | was" 1008] 900] preg eo ae N6 as) 38 Hem | are dee a SAS ae) Se 
196 197 | 190!g 19412’ 192% 194 | 194% 196 | 196 196 | 19312 19312! 3,300/0 8 Cast ton Pipe & Fay _100 190's Feb 27! 222% Jan 14! 1901 Aug! 2 
*118 122 i*118 122 |#117 122 |#116 122 |*116 120 |*116 120 | ___--- Preterred..........-.-- 100] 11653 Feb 7 poe Jan 20 se We a rrd 
ob abu ogg ah] aS" ab] gS 8a) a8" got gs deh GGG Dhmny Gary awe ra) 30 eb a8] aa Jenl|a“hnag| got ae 
Bit 52%| 52 525 #52 S2te| 52 52 | 52te 58%) 52ls 531g 3,300|U 8 Hoff Mach Corp vteNo om sole aS 58% jonas aa i 83 . Bee 
oth 1 106% 110 106% 108% 107% 109%, ,109!2 11012) 108!2 1095s) 22,3000 8 Industrial Aleohol....100] 102% Jan 16 117% Feb 9|| 69 Mar| 11llg Deo 
ime eR Te at 11912 11912/*11814 121 11812 121 100| Preferred. ..........-- 100, 119 Jan13} 120% Jan10!| 107% Apr| 121 Dee 
Be | 358 23%| 23% 237% 23% 23% 2,500/0 8 Leather.......... No par| 22 Jani8| 26% Feb 1|| 14 July| 2512 Nov 
ospFe 108 *100" o7al os” , 5812 59 58% 594) *58!2 58%) 5,100) Class A............No par; 52 Jan & 64% Feb 2/| 27%June| 5612 Deo 
si 108 108, 107%) 188 107 107, 107 107 |*106” 107 400| Prior preferred. ....-.-- 100} 105%, Jan 4| 109 Feb 7|| 89 July| 10612 Nov 
i Go's] G3's 68, 64 G4l2 647%) 65, 6612] 6453 6475| 6,900|U 8 Realty & lmpt new.No par| $1'4 Feb 4 68% Feb14|| 54 Apr, 69% Deo 
_ a 46% 48 46% 49%4 46's 48 | 46% 48\s| 62,000 United States Rubber-... - 100} 4553 Feb 24) 6314 Jan 4|| 37\4June|) 67lg Feb 
bate 96's] 94 95iz, 94g 95% 9455 9614] 925% 96 | 93 9414 13,900| ist Preferred _.....-.. 00| 9212 Feb 24} 109%, Jan 13|| 85%June| 111% Apr 
an 2 o 2 O12 392 3912 40, 4014 4014] 3912 40 1,200|0 8 Smelting, Ref & Min...50| 3912 Feb20} 45g Jan 3|| 33% Jan| 487% Dec 
2 2} 521g 5234] 523, 52%) 5212 5212] 527g 527 700|_, Proterred. ee - 50 51 Jan26| 653% Jan 3 1 tot jan . Dee 
ieee. mises cae~ seen sehen caw esa miata ie “Meine dion Labbe cheese Dp Lis: nmasedue sel: nie wa Zz b t 
139% 14014 138!g 140!g! 1385g 14033 213812 13934 139 140%] 13733 139 |219,900| New ............. = eH ae. 1373g Mar 2) 152% Jan 7 111% Jan 16013 Sept 
139 139 | 139 13912 139% 140 | 139% 140 | 139% 140 | 139% 1397s) 3,100 Preferred ERE EAT: 100} 1385g Jan 5) 142 Jan31,| 129 Jan| 1414 Dec 
one Se 9412 012, 9412} #90 9212} 92I2 G2Iz] #90 9312 100|U 8 Tobaeco___.-...-- No par| 9173 Feb 3| 9712 Jan13\| 67 Jap| 9718 Deo. 
ois iag|"12s cas-|"12S* cag" [0a tag-[as" as" |Ol4S Has | “"igalome oped a ial nae gee ts tag dea tal pel tag Bes 
‘ ‘ ES oo ccwcscseene ap ap e ec 
29, 30%s| 3014 3it2 30'2 31 301g 30%) 30!2 31 30!2 31 | 28,500|Utilities Pow & Lt A--No par} 2812 Feb 20, 3112 Feb27|| 27 Jan| 34 May 
78's o | 7414 78%] 7514 775s 76 78%] 77% 7912] 76  78%|114,200|Vanadium Corp.....- No par| 60 Jan18| 942 Feb 6|| 37 Jan] 671g Deo 
8 8 9ig 97g' 93g 97g' *9lg 97g! *9lg 97g! *9lg 7g’ ... 2 Van Raalte........... No par 7%, Jan 7\ 914 Feb 15 5%Septi 14% Feb 
45 4812| *45 481g' 45 4812| 45 4812| #45 4812] *45 4812] _.___- ist preterred_.......__- 100! 43% Jan 6 461g Jan30/' 42% Dec| 64 Feb 
o. 63, 61s 62% 61's 62 6212 6212] 62 63!2| 63 63 2,100|Vick Chemical. .....-- No par| 58 Jan17| 69'2 Jan 30] 48 Jan| 6353 June 
S28 4's] 83% 8 *s 63% 63% 6373 6433, 65 6653} 65 65% |118,700|Victor Talk Machine..No par| 5253 Jan 3° 665gsMar 1}} 32 July Dee 
_125% 127%) 12612 1 Slo 127 ig 12712 12712 12853] 130 13314] 13014 13114] 11,000] 6% preferred_......No par} 108% Jan 3 13314Mar 1{| 87 Oct} 111% Dec 
06 0712 ®s 106% 107 107%| 10612 106%) 106% 106%) 106% 107 1,200] 7% prior preferred__---- 100] 10112 Jan 6, 107% ¥eb28}| 9614 Oct] 10212 Dee 
eas" ‘at oa ise 15'g 15'g} 15%¢ 155g] 15%g 15l2) 154 15% 2,600 Virg-Caro Chem-....-.. No par| 13% Janill|; 16% Feb tt) 7lg May| 1512 Sept 
sau 47%4 477g 8 48%) 48 48 | 48 48 | 48 48 1,200] 6% preferred......---- 100 4453 Jan 18, 513, Feb 14|| 26'8 Apr| 48% Deo 
A O%) 390!2 91 | £9012 91 9012 90%) *9012 91 91 91 200] 7% preferred._....-.-.- 881g Jan 16; 9212 Feb14|| 73 June} 91 Nov 
oa 37 33 37 32 37 | 32 32 | *31l2 35 | *31l2 35 200) Virginia tren Goal & Goke.100 32 Feb29, 38 Jani7\| 36 Dec| 51 Jap 
$0 — 6238 62% “60, 62% *60 62% *60 62%] *60 62% 10| Preferred_............- 100! 60 Feb17| 625; Jan13|| 6212 Dec| 761, Aug 
1, site| 23% 24 | 23% 237| 2353 237g| 23 235g] 2314 2353} 6,400/Vivaudou(V). ......-- No par| 2113 Jan 18) 25% Jan 4|| 20% Dec| 39%, June 
cons ; +4 95 2) *95l2 100 | *95 100 | *96 100 | *96 00 700| Preferred............-. 100| 95 Feb27; 100 Jan28 95 Dec} 1181¢ June 
$262 27 26's 2612, 26% 2653| 265% 2653) 27 3212] 29 30% 900|Vulcan Detinning-......- 100| 5 Jan 7| 43% Jan11\| 161g Jan| 80 Aug 
lcs |e ae |e or |e liga) Gen acn 108) Shy 8) SE dati te daa) “a ace 
a oeh abe eeeeenee an an an 
21 2153) 21 21%) 21g 22 | 21%, 217%) 211g 217%| 2114 21%;| 6,200] Waldort initam paar No par| 1912 Jan 3| 25 Feb 3|| 18% Dec| 25 F 
gii6!e 1714) 1612 17 | #1612 17 1653 165g] *1614 17 1614 1614 200| Walworth Co ctfe_.__- No par| 16 Feb17| 1853 Jan24)| 17 Dec] 2412 Apr 
115. 118 /*115 118 |#117% 118%) 117% 119 [#1150 117 [#115 117 80|Ward Baking Class ioe 110 Jan 5 123 Feb 2/| 89g Apr| 118% Oct 
241g 24 | 23's 24 23, 23%| 2333 23%| 23 2312] 2314 2312] 7,100) Clase B............Nopar| 23 Feb18| 29% Jan13)) 17!gJune| 33% Feb 
"95, 96 | 9412 95 | *04l2 96 | *95 96 | *9519 96 95 95 4 Preferred (100). ..-- No par| 93 Feb20| 9712 Jan19|| 84 Apr] 100% Nov 
Giz 26% 25% 2612; 25% 26%) 27 27%) 27 28%) 27 27%) 18,500] Warner Bros Pictures A_...10) 22 Jan 5, 30 Feb24/| 18% Dec] 451g Jan 
9 2212 2912, 29% 2912 2914 2973! 297% 307g) 30%, 307| 3014 3012| 4,400|Warner Quinlan. ...... 0 par| 26 Febi7| 32% Jan 6| 24 June| 3412 Deo 
165 167 | 163! 165 |*165 168 | 166 173 ' 171 174 '*165 172 | 4,400| Warren Bros........-- No par 1602 Jan 4! 182 Feb 2\| 65 Jan’ 180 Nov 
18 18 18 18 18 1814) 18%, 1814] 18 18%] 18 18%] 3,700)/Warren Fndry & Pipe No par; 18 Feb20) 21% Jan31); 18 Oct) 27 June 
rents = Poy, +A on 64 60 601 61 61 *60 62 600| Weber & Heilbr, newc.No par| 60 Feb29} 68% Jan 23 6514 Dec} 751g Aug 
10012 10012 #10012 10112|*101 — 10112/#10012 10112/*100t2 10112|*100t2 102 100| Preterred..........---- 100| 10012 Feb 25} 103 Jan 3/| 101% Nov| 103%, Aug 
165 165, *165 168 | 166 168%] 166 166 | 166 166 | 166'2 16712] 1,100 Western Union Telegraph100) 165 Feb 20 17712 Jan 3/| 14412 Jan| 176 
50% 51% 49%, 5lle| 50lg 5073 50 50%) 50l2 507%s| 481g 507.| 31,100) Wetnghse Air Brake NewNopar| 4613 Jan 4| 57% Jan27|| 40 Oct] 65012 Sept 
91% 92%) 90l2 9212) 91 92 | 91l4 93ig) 92 93 913g 922g 24.400] Westinghouse Elec & Mfg_.50| 881, Jan 5] 1003s Jan 23|| 6753 Jan| 9 
98 98 98 98 £98 99 | 99 99 | 9912 9912] 100 100 110| 1st preferred._........-- 60| 95% Jan 5| 105 Jan19|| 82 Mar; 103% Dec 
le 32%) 33 32 cag” aac] ona” gon] 03a gon] a2 ga] 1.0001 Clee A ne “No per] d0m Jen 3] gate Feozil| 90. Sulpl 34% Ape 
4 4 ‘ Pe. Or “eee 0 par an 4 Fe uly; pr 
*10812 11012 109 1107 *108% 10912] 109 109 |*109 10914|*109 109% 120 west Feus Elec cl A vtf No par| 10612 Jan 3| 110% Feb 27)| 97% Jan] 111 Aug 
112% 112% 112t2 113 | 112% 113%) 112 11212) 112 112%| 112 11212 600| Preferred. ......-.----100] 109% Feb 2| 114% Jan11|| 102 Jan] 112 Sept 
L15l2 11512 115% 115%) 115% 1151s) 115g 115%)*115%s 11544) 1151s 1154 250| West Penn Power pref....100] 1143, Jan 18) 1165g Jan 4|| 111 Jan] 118 May 
#10953 110 *10953 110 | 1095 1095s} 10912 10955] 10914 10914|*10914 10912 80| 6% preferred. ........- 1 10914 Feb 9} 113 Jan 65|| 100lg Jan| 111 Dee 
#2014 21 2014 20%) 21 21 21. 21 21 21 203g 2012 600| White Eagle Oll &Retg.No par| 20!g Feb21| 2412 Jan10|| 20 Dec| 271g Feb 
(3) 31 3llel 31% 3212] 3253 3412} 33 34 | 32 3353] 12,600|/White Motor...........-- 50| 30144 Feb21| 41% Jan 4|; 30144 Nov Feb 
344 344) 3414 3412] #3414 3412] #3414 3412] 35 3514] 3514 3512] 1,000) White Rock Min Spetf.No par| 34's Jan 19} 3614 Feb10)| 26 Jan) 41'2 Sept 
*37ig 3812) 3712 37!2| 37l2 3712) 38 38 | 38!2 39 | 38!2 3944) 3,200 White Sewing Machine.No par| 365g Feb18| 4435 Jan23|| 21lg Mar| 653% Aug 
53 5373| *53 95414) 531g 5312} *53 8954 53553 5312 5312 700 white Gonins Mach no par} 53 Feb21) 65 Jan 5 “ fee a A Fo 
ph Bae cn: anne BE ie: Meee ee ee On oe ag <a manne ata ckwire Spencer ctf_.Nopar| ......-..-- aes peee 8 2 Fe 
185g 18%| 18% 18%} 18% 18%] 1812 18%| 187% 1914] 1953 20%s| 65,500) Willys-Overland (The)..--..5| 17% Jan 16) 20% Jan 4|| 1312 Oct) 24% Mar 
*9412 9534) 9412 9412} *95 9534) 9584 95% *95%, 96 9553 9614 600| Preferred.......-.---- 100} 92% Jan 3) 96%,4Mar 2]; 87 June) 96 Aug 
141g 14!s| 141g 141g] 14 1414] 14 143; 1414 14%] 1414 1412] 4,800|Wilson & Co Ine, new.No par} 1llz Jan 3} 16 Febi4||) 10 May| 1753 Feb 
30 3012 30 30t2' 30 301 30!g 31 293, 3153! 307% 3114! 5,000| Class A-.-..-...... No par| 22 Jan 3| 34% Feb14i! 16% May| 32% Feb 
73 #72 71'g 71's) 71 71'2} 7214 7334) 7212 73%) 71l2 72% 1,900] Preferred.......-.----100{ 66 Jan 3| 77% Feb11|| 68 Apr| 84% Feb 
1791g 180%| 17653 1797%| 17733 179%| 17933 181%4| 179% 18243) 1801s 18112] 29,300 Woolworth (F W) Co...... 25| 175l2 Feb 20| 194 Jan 3'| 117% Jan] 19812 Dee 
#28 2812} 2812 2812] #28 29 | 28l2 28%| 29 3012] 29% 367%) 1,500, Worthington P & M...... 100} 28 Jan 5| 3412 Jan27|| 2012 Jan} 46 June 
#49 «53 | *49 5312] 49 «53l2] #49 «55 | *50l2 55 | *50 55 | ------ | Preferred A....-.------ 100} 46% Jan19| 55 Feb li] 44 611g June 
#43 4712 *43 © 4712] *43 «4712, #43, «47 «| «4400 4435] #4412 47 300' Preferred B....-------- 100} 41 Jan 4| 49!2 Feb 1/| 37 Oct] 65412June 
694 73 | 69 712} 701g 73%) 7212 75!2| 73 74 7210 7412) 43,700 Wright Aeronsutical.. No par| 69 ¥eb27, 89 Feb 7|| 2412 Apr| 94% Dee 
— 70 «71 70!2 7012| *7012 71 70% 71%) 71%, 71%| 3,500 Wrigley (Wm Jr).....- No par| 69% Jan27| 75 Jan 6)| 60% Jan| 72% Deo 
*73 7412, *73 «= 7412) #73 «75 «| «*73 5 74 74 | *7419 75 100 Yale & Towne_.-..--.-.-- 25} 7212 Jan26| 75 Jani13/| 70% Jan) S4l2 Aug 
29 29% 28% 29%) 2753 29 | 27% 28%| 2812 2914] 28l2 28%| 34,700 Yellow Truck & Coach CIB.10) 27%, ¥eb28, 36'2 Jan12/| 25 Jan) 40 Aug 
#9212 93 9312 9312} 93 93 | *9212 93!g| 931g 931g) *9212 93 3k ee 1 875g Jan 9} 9353 Feb11|| 83!g Aug! 9953 July 
947, 94%| 94 95 | 94 9414) 9312 94 | 9314 94 | 92 9314] 6,200| Youngstown Sheet & T.Nopar| 92 Mar 2/ 106% Jan26)| 801, Oct| 100s Deo 
Bank & Trust Co. Stocks. 
*554 555 |*553 555 | 554 555 | 560 565 | 567 567 |*565 567 30 Bank of Commerce_.-......- 550 Feb21| 575 Jan 9|| 504 Oct] 582 Deo 
564 565 |*563 569 | 564 564 |*565 569 |*560 570 |*565 570 30 Bank of Manhattan Co._.100| 560 Feb21| 574 Jan26|| 556 Oct] 613 Oct 
thie gueil gex> pecel ada pang] seus Sneal sea> spedd sink Maia oveas« Chase National Bank ----. 100} 54812 Jan 3) 580 Jan 9j| 528 Dec) 615 Sept 
600 600 | 690 598 | 580 585 | 575 589 | 575 58412) 600 615 270 Chat Phen Nat Bk & Tr..100) 568 Jan 3) 600 Feb25)| 495 Oct} 575 Deo 
#595 602 *593 603 /*593 603 |*590 603 |*600 603 |*600 603 | -...--\Corn Exchange Bank —-... 100| 606 Jan 7| 608 Jan 3/| 593 Oct) 615 Dec 
#412 416 *412 416 #412 416 | 411 412 | 410 410 |*410 416 10 Equitable Tr Co of N ¥_..100) 410 Jan17| 422 Jan 7|| 390 Oct) 428 Oct 
©1270 1290,%-..- 1310,%-... 1310,*..-. 1310)*--.- 1310)*.... 1310] --.--- |Hanover Nationa! Bank...100)1295 Jan17,1295 Jan17\1270 Octj1310 Dee 
~ gen [ee aol ¢ ast eR a (eRe ae: ee National City Bank...... 100; 745 Jan 3, 799 Jan 7|| 669 Oct) 745 Deo 
#645 652 |*645 54 |*645 654 |*645 654 |*645 654 /*615 654 ------|National Park Bank.-~-_- 100| 642 Jan 3| 650 Jan26|| 593 Nov| 655 Oct 
* (€and@ asked pricen .no sales on this day, «¢ Ex-rights. z Ex-dividend. * No par value. 
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Jam. 1 1900 the Beetange method of quoting honds was changed and prices are now 


“and tnterest’*—ercept for tncome and defaulted bon4as 



































BONDS ‘By Price Week’ z 
N. ¥. STOCK EXCHANGE | 8¥| Frid ref : ‘Since cK ED 5 
7 : ‘ay, Range or 3 Since N. Y. sTO« : 53 oon Ae — 
Week Ended Mar. 2. Eg! Mar. 2. Last Sale. GA Jan. 1. "Week meek gs ers Peery oo is ink 
2. I ~ 2. d a F } bd an. 1. 
oi vs Government. Basi‘ tk\Low = s Hgh\No. ||Low High Bid Ak 
aki Low High vo. Low Htgh 

334% of 18921047, Ait: x team 3 D/1011422 Sale |1011%Q%2 1012423) 162/|1011%73101?*s9 we tte ery Ae gala 3 + Son] Se - ; S is 

eae reas J D101! - |101!%16Feb'28)- - - -|| 101" a101 403 | F eneh Repub 25-yr ext’l 88.1945|M § Hen A a BE 

26 conv 4% of 1932-47...... J D/1027%s3 Sale |1027%9 103%: 334) | 1022932103155 20-year externa! loan 7 8.1941/3 D 116 Sale [116 11014) Soll tis% 116% 

eae 46 9 1932-47 facta r _ Sale |102*2sDec'27|----]| ---- --- External 7s of 1924 . _1949|J © ‘071 Sale 07% 11612) 130| too” 10st 

, aaa P4--_.- 10712 Sale 7 108's| 159)| 106 10812 

reie Ss a ia a i lesa M $/1001%3 Sale |100%%22 1002222) 468} | 1002242100245 Gras TAdumiapaltty) Be “pm M ys Late Sale loa iy ab "29 102” ost 
; cee de deak CEE oat Ahn. 57 : F 103!s 1031 

BE SS SL lacoste nan oa saloon [rset ca be oR 8H Ba ia, HR Mal tg igs 
Asien - 51799 Sale |115%2 115%7s9| 589)|1142%9116%» | Greater Prague (City) 7348_- | iS See 6 5} 116% 119 

event we... he J D110 Sale |110%:2 110%%1| 366 1O!*%y911 11835 oy Aa meh beg S het re tal Monit “op [gore 208 | Sil "Spat 100” 
34¢0-.-----. 1946-1956 M 8/1072¢22 Sale |1071%231072%2| 270}||10627231081%s3] Sinking fund sec 68 1968\F A et accler® «ul asl or SF 

sasury 354 Ry an 47|§ 1.102% Sale | 10273 102%%13/1425]/102 103s] Aaivs (Republic) af 68......195z|A © Sete oe +A Sits) TT Sou ise 

mY Citys ica Corp mock. “me al 10k, sored Beires vote torr. | eatgbure (State) 63-—— 194614 O| ‘9614 Sale | ger, 12002 1 | et 2 

‘ 3} - — He x 5 ' ‘ 

exes eroemmne sock... 1964ia8 8| 10419 105%] 10412 10410 2!| 10419 105) ienenste (Orme ny) eee fetal ; 104 105 |104 10415 4|| 10314 105 

$i Corporate stock....1972|a O| 105. 105%4|105% 105%) 1) 1051s 105% Eerasiet Tey Sept! 194613 3| ‘96% Sale| gee Oost] 237i] oa 

$i<s Corporate stock... 1873 AO} 105 105121105 105 1] 105 105 | fungarian Land M Inst 7%s '61|M N 96% Sale | 9614 96%) 27|| 94 96% 

ats Gosnaane a Sud 1007 J DI 109% oneal ae 109% 3|| 109%, 109%, | Hungary (Kingd of) at7ice 1944 F ” pad Cale | 9934 100 18 9814 100 

dite Gueweneee Le etd J) 109% ‘ 1091, Feb’28)----| 109'4 110'« | Italy (Kingdom of) ext’l 72 -1951|J OD i= 4 10212 1021g 1021| 47 102 10312 

4148 Corporate stock...-1965 3 D| 109i2 110912 10912) 5|| 10912 109% | Italian Cred Consortium 78 A1937|M 8 98's Sale | 973, 9812 443|| 9712 99ls 

4s registered 72271055 Mm S| 10912 109%! 10912 10912 3}| 109!2 10912 Ext! sec # f 7s eer B 1947|M 8 ty nd fh 96%) 591) oa" gone 

4s registered ......------ 1955)M N| --. 1007s|105% Dec'27|....|| —--- | teallan Public Uuilty Te ee ee 

ds registered ===. 1956] M N| ---- 1007s|100% Jan’28|----|| 100% 100% | Japanese Gove £ loan 4s 193113 3] cai Sale| 6's Orta 1M + 

4% Corporate stock. ---- 1950 /a N| 100% Sale |101% 100% 4|| 100% 101%] 30-year 8 f 6s woo Oeele Al oto oe i.e 9314| 54|| 91% 93t2 

6% Corporate stock. .---- isetinn 10044 10114|10144 Feb’28|----|| 1011's 101% | Leipzig (Germany) 6f 78...1947|F A 102% Sale |1025g 1031g| 202|| 101% 103's 

epmogmmemse | Naxtetaienead ~~ ie Bentler:  cotria (Prov) 7348..1980|3. @| 105;¢ Sale |100 100%) 28 A 
auc 5 7 a -~“TeeTinn wal 108% 108% x os July’27 ..--]} ....  .... ] Lyons (City of) 15-year 68..1934;M N 100% ae jee 100ig 3} oon iol 
ane Corporate stock. ..1957|m N 711088, ‘Feb'25\__..|| 108% 108% | Marsetiies (City of) 1syr 6s. _1934|M wv] 10112 Sale |100% 1014) 2) He th 

414 % Corporate stock 1957 M N| 10812 __--/1081 Feb'28|----|| 10814 108% | Mexican Irrigat Asstng 43s8 1943 101% Sale |101 1015) 37/] 3s ett 

S14% Corporate o..May 1964/08 N| 93, 93is) $3 Jan‘28|----|| 93 93, | Mexico (U 8) ext! bs of 18009 P4slG 3| 325, 36%] 36, 3612) 22) fone 
wy ah ge, Corporate st--N MN] 925s 9312] 93 Jan’28|----|| 93 9312] Assenting 5e of 1899 ioasl= 49% ...-| 49% Jan'2s|----|| $9 40% 

pheg- a oor Se cat ak DE eeWAll shae sues Assenting 5e large....--- 945|----| 39 3955) 39% Feb'28 ---- 39° on 

Cenal Imp Ba cseacennn- 1961/5" J] ---- ----|104% Oct’27)-.--|| ---. ----] Assenting 4s of * eepearans ----| -.-- ...-| 392 Feb'28)--.-|| 33 96'2 

Canal Te em 439. -------194519 J] ---- ----|105% Oct’27|----|| _... _...] Assenting 4s of 1910 large.--- -...| 2° Sale| % 26 | 47!) og 30 

eee See a teeesciemr © =--- ----|ereeeaz----|) ---- ---- Assenting 4s of 1910 emall.---|_---| ~3zz, gai] 2218 2n,| 38 2515 28% 
me TY Cot 70 A. -1945|J 3) 9714 Sale | 96% 9714) 42|| 9412 97% gmail eabemmadecsasdonn ilies rity “ty rth rth “3 40% 44 

External sf ye series G__221046(9 3} 97 Sale| 96% 97 | 32|| 945; 97 | Milan (City, Italy) ext'l 6348 °52| O| -53- ...| 40° 40°| ,26|| 3% 98 

Extet Te let eer --.2..1987|a O| 97 Sale| 95% 97" 1 S2|l 93% 97° Montevideo (City of) Te... 1952|3 | 93 Sale | 92% 934) 436|| 9112 93l2 

i omemeste "te os ausl gue sou 4 Sen Stel Beem cae ie . maa Oo 103%, Sale |103, 1034/5 Toate 109 

Argentine Govt Pub Wks 63_1960/4 | 1005 Sale 99%  100%.| 48 oon 26% 30-year external 68_____- 1954/A ©, 106 107 |108% 108% _7'| igo * 1931 

ee eee of)— ; nh en. NG on met &.., oe ioeela " ‘03 Sale oa ?5i, 36! — = : 

of June 1925_1959 1, Sale | 99% “ ° xternal ef 58____- Apr 1958|A O| 95, Sale | 94% 9514) 56)) ¢ 

Exti 6 f 6s of Oct 1925....1959| A © 100% a 99% 10014] 59|| 9955 100% | Norway 20-year ext! 68-- - -- 1943/F A; .93%s Sale| 9412 95 | 109) oe aoe 

Bink fund 6s series A. __.. 1957|M | 100% Sale {100% 100ig) 46)| 9912 10012] 20-year external 68. -- -- - - 944(F Aj 102% Sale |102%, 103 | 100) 10244 10dNe 

cusan Goomuss tie Wneie Gl lob’ Sats | son loon! Goll ‘sou ison) abaecteue nn. 195i | 102%2 Sale |1023 102%) 89!! torss 1oste 

Extief Geof May 1026. .-1900im X| 97% sale | 99% 100! 47|| 9912 100". | Nuremberg (ele) exti 63.2. 1965|3 1] 102% Sale |102% 102%) 24)| 1059 102% 

External ef 6a (State 17) 1960 M s| 997% Sale | 99% 100 ‘| 134 99% + fy N uremberg (City) extl 6s...1952)F A yt — ——- —" 4 9212 93 

a A| 100 Sale | 993g 3| 01a, Sale |10112 : 

Ext! As pub wks (May °27)1961 im N| 90% ae | con ieeel wl som meni eee ind 60, --- 1946) F MN 19pe 1001 |10lt 1031s) 97 || 101 103 

c Works ext 4s_..1962|F A 9714 Sale 97 971 3\ pg fun MGs 6 cmAnn FA 934 10012) 997%. 10014; 27 1 
areeutine Treasury 68 £.--Ivaslaa | zis Sale | S212 99%] “20l| O24." | PMEatl eee wf gigs. =e 1061/3, D 108 osteo 103%) Bl 1036 1098 
: “ie? 971° Sale 7 et «Salli, © GR. 8 ieeeisnion tints oth anet 4 % 

External 56 of 1927__ Sept 1957|m 3 o7'2 Bale oF! oz 127 974 98% | Pernambuco (State of exti is "87 Ms 97% Sale | 9714 _981s| 172 rit "981 
Austrian (Govt) «f 7s____. 1943/3 D| 103% Sale |103!2 103%| 50 103 saa Peru (Rep of) exti 8s (of '24).1944/A | 110 110's|110 1101s} 9] 10919 11019 
Banco Hipotecario de Colombia | | ee en 1944|A ©| 110. 110!3|110 1101s} 5|| so915 110% 

Satan tena tons iaab IO47IF Al O12 Bale} 9112  91%| 8i| Otte 91%) Eatief occ 7 cc cof 1028). 1940|04 04} 107% Bee iba Lot 75)| 106% 107% 

Sinking fund 7s of 1926---1946/M N| 951 954) 95 o6%| 3il| ode O65] Baletee von cise & 1067 Sale /106'2 107 | 781) 10618 107 
Bavaria (free Hin of 1927...1947|F A| 95% Sale | 94%  96%| 52|| 94% 96%) Nat Loan let ess 101M S| NOs ois laa 104%s| 205|| 102% 1041g 
Belgium 26-yr e nt ee -seee F A} 9814 Sale| 98!g 95%} 48)) 9614 9¥!>} Poland (Re ra ‘ a | Se ‘saa © 8334 Sale 83 B24] “ts|| 20% 92% 

Saeeret ie... e@.1945/) D| 115% Sale {115 11512] 55/] 114 115% coe ee ay a Oe SHIA O| 91% Sale ot otta| aiz|| S02 8 

So-year 6 80-—---------- 1941/F A| 1005s Sale |110 111 | 25|| 109 111 Exti eink fd ¢ 86. _- f 7s.-198714 © 10034 Sale |100 o07| 72|| Saiz Sar 

36-year extern aR 19491M $ 107 Bale 106t2 10714] 95|| 10314 107'4 | Porto Alegre J eee 1 Fs 106 107 1062 106i % oe serie 

seeernnl 9 1 G0. -----.---- Sale |100% 10114) 135]| 987% 101! , pi . 21 27g ere ae 

tee 0° -~-toee 1s Sele tom ee 3 RL a a rt 23|| 1Olte 108% 
p Bullion fon fn.v--taga/te | 106, Ste 1p lov) 73 News 1065) “Sb year external Opec iea7/e a] Hore al Ort 18) 3) 108 low 

Lapras UL RS 3 ph BEF 31g 334 113 113%] Rio Grande do Sul extl s f 88- 1061; Sale ‘ 3° 

oar ayo 1138 . 8188.1946/A O 4 Sale |106 10612} 13 1 
meer vhceeey ete oops fae tee me) Ja) ae kine emraseor ert. seer Mes auc itg” eee lee is 

Bogota (City) ext sf 88.--1945/A ©] 10511 Sale |105!2 105%) 7] 103% 106 Rome (City) exti 6178...--- oar O| ‘oar Sale |'s2%, “osie| 4i2|! 1902 "yaa 
rep Shep — of) --- 1867 mN 105% Sale 105 105%} 93|| 10312 105%, Rotterdam (City) ge" oY > ; 10414 Bale sean 1042. “i or 

tl oe 78 tem = nnn ‘ Sale | 96 ger] 113 - ot ae . : 2 4 10433 1051 

Bordeatr (City of iF 1034 Sal mits Bele [100% 101801 25 Son, 108i, “atti =... -Mar om - N 9 = 119 119, 2|| 1124 120° 
aoe CO & ob) entornel So.-12 J D| 110% Sale {109% 110%! 47|| 107 11034] San Paulo (State) extl sf 88_ 571M NI s07ls Sale 98's Ber Tal] 20% 96% 
Ercan! st @syvartodi--1967{4 o| ‘or sai | so 74| fas| ‘og o7'| “Exeral arg te. -.--og0|3 3] 10s Sate |108s 1054) 18) lone tog 

aoone 4 Sale| 9912 10014] 183 1 ter L'n. ; 2 coe 

Bo Sg Ee es a 

Brisbane iCini otis et M §| 1027 Sale |1023g 103 20}| 1011g 103 | Seine, Dept of fwecodah a za, 10es > 5 10615 8 le 06 oeis| eal] 134s 100% 

Gadanens (Cie anuseies. 1063) LL) sont Gale | oe 94%| 105|| 94° 95. | Serbe, Croats & Glovence Se..1962 a) tet" Geto linet, toate 61|| 103% ! 

me (City) ext 6 88-"-19 2|9' 1p) 865 Sale | 86% srl S711 Gale site| Memes rte genie yn s.1962\|\M N = -_ 100%4 101g} 61)| 9712 10112 

: Aires (City) ext igatdos|5 4) x80 Sale [100% 101 Boll 10088 191%] eyes 9 (City ) ex ----1936|M NW] 9912 Sale 991g  99%| 46]| g8is 100 
Extl ef 7s of 1926.. - Teanlon we 100% Sale i008 100%| 216|| 9612 101 | sweden 2U-year 60... ...... 1930|3 D| 103% Sale 10315 10372 16 oe san” 

cone=-- 3g Sale {10014 1003s] 174|| 961g 101 serun aco ere* . . mn ine 

Bulgaria (kingdoms) of 7a. _1067 M S| 96% Sale 9612 9673| 42 9612 967% owt Centers Soar: >i a2 21990 5 112" Bale itl i123 soll tate, ese 

Cuilian Dane al(Colmnbiay? icerasls J| 917% Sale | 9158 92 57|| 89%, 92 | Switzerland Govt eat 5 --toesla 5 1041 Sale ie ioee| esl] ie es 

ops et(Colousbie) 7484619 3/101 Sele |100!s 1014) S81) 98. 101's | Tokyo City 60 tos t toig..i9se|m | 70% Sale | 783 70%] _38|| “goit goss 
na orn PAG81|a | 103, Sale |101% 102 Sail ttt teed Gee DO --1952 M = Sale 78% 7933! 38/| 76ig 795s 

Sere Onn Hea gta Hai) aN MSL ee ea eee Peel eB ae ga 

SC eI 5 ‘ ‘3 d a 2 2 

a Se ---1936]F A| 101% Sale |1011g 1017s} 63)| 101 101% Gees (Re cone " ei Bec 1oani DI 109" Sale 1108 oe'| S8h tamu, 10 

Gariabad (City) 8 88-—----1954/4 3] 1061 108 106108 4|| 105 10912 uay (Republic) exti 88-1946)F A 109 Sale )108% 109. | 251) 108% 11012 

oe Aa 2° =] 

Cent Agric mers (Germany)— g 101!2}101 101%4| 44|| 9814 101!2] Yokohama : City) ext! 6s-..1961|J Dj} 97% Sale 971 98 171 fa 3 
ri of 7e. -..---1950/M S| 10012 Sale |100 10012} 12| 991g 10118 | Ala Gt Sou yale 1943/3 | 108 ‘eb’ 08% 
Farm Loan sf 6s int ctf--1960]J J] 92% Sale | 9212 93%) 37|| 92° 9Ble| Ala Mid lat id 5a__- (o0s:| 100% Feb'28|--|| 10686 1 

Chile (Republic) extl's { 86-.1941|F 81 110% Bale 110% 1 23%| 141] 91% 9334 | Alb & Sus ist guar Bis0_--1040|A © rh 92 | dite Site ill “oor one 
20-year external sf 78...-1942|M N| 10112 Sale 111g] 86|| 108% 1ill2] alleg & West st a 535 9535 92” 95% 

‘gals 10ll2 Sale |1011g 102 Sou te...-100814 OO “| 908 oe] te 
30-year 28 4 55|| 10053 102'2 | All a 
y Fenn fund 81000 MN] 1104 Sale |110% 11012] 51|| 100% Iti | Ane arbor isteas_<.iaiy ovela 3] 81% Sale| Biz 82 | Sr 8 
Bstorna! ef 6s Apdniine, “1963 |F A Oat Bale | 93 oats 333 91% 9414 | Ateh Top & 8 Fe—Gen g 48. 199614 ° 96% Sale 96% O7tg 74 96% oO. 
- Sd : : 2| 3: 15g 941 3 : se 
oun ast ee...- si J 3| 9412 Sale | 9353  9475| 279|| 93% 95 adja watt 4s. July 199% A ol asia daic'| ue osu all gem oot 

81 6%s of 1926 June 30 1961 3D og Sale = 9712} 96|| 9584 97!'2 Reg cheese Nov 90% — Bote ot = 

4 Sale | 9634 99 56] 96% 99 | #£Stamped._.......July 1995 : © ele eee ee ee 
Cahn fy) Se. 1961|8 | aie 0 | ee So | 96% 99 Stamped Sa BD July 1995|M N/ 9314 Sale | 931g 9355) 28|) “92° “93% 

aloes tae ae 1012 Sele 10112 1012 26|| 101'4 101%] Conv gold Ton wue..... 1955|3 D — 923 Fep'2s| 22. “92° 193 

Cologne 2 § 9819} 11 1 |) (mae “Olle 92: . 2 

Seen epeae cie ] si|e | MES a) Ream BE Gal ee Oe os te 

be O01 Sale |100!2 101 13|| 10012 102 Conv g 48 issue of 1910. ..1960 . wil et pean oo 

External 58. _--..---1952|3 8) 97% Sale | 96% 9744] 741) 95% 97 Gane Chis Dre leg ae cccigeslea Bl. | 90% 99%| 10l| “dd%, 90% 
Sees , antl of 30-1982 997 Sale | 9814 1001s] 250|| 96 1001s] Rocky Mtn Div ist 4s__-1 3%, 041,| 9314 Feb'28| i] gsit 94° 
Cora Mice (Repu aeinaye 100s a 3 9912 Sale 100%¢ 10012 12]| 99% 101 Trans-Con Short L ist 4 1968/3 H ‘Bs 36 ost rep'aal..- ton, oe 
Game Bice oe Bap « ‘ 9578 714] 70|| 9412 974] Cal-A ; f : 3° Feb'28|_2-7|| 103? 1008 

aba Se of 1904. - —--------1944|M S| 101 103 [101 10144) 331) 99% 1011s | acl ears A Nor let Coe 2 ipaeld B| 1061s <---|1075 Jan'2s|_---|| 107% lore 

Externe So of 1016 ont A. 1960)8 A 101g 10214 10034 Feb’28 “5 10012 101 | Atl & Chari A L Ist A4348..1944 J 3 100 pens on Feb'28 oe ls rity on 

wo tegden yh parc... 74 8 4 96 1001 Ist a 77771107 ~y ‘ ore 
nates ; 46... 1968 ’ 3 10344 Sale 108, 10312 24 101% 104% anne City Apna ‘or-- ise 3 1% 9212 2 Feb'28 : 1 2 

Cuechoslovakia (Rep of) 88..1951/A O| 111 8 2 Atl Coast Line Ist cons 4s July '52|M 8| 96% Sale ~ 62 
Sinking fund 8s Sale |110!2 111 | 28|| 108% 111% bee oe ves || om om 
[ ue fuad Ss our .--1088 A ©} 11012 Sale |110!2 110%] 22 toate 112 ecneek saeek tiie aaa 1964 > S| idale id “l10a04  s0a%e| “ill tole 198" 

- af, mole BA hae oh ap? 4 ? 106%e Sale 10518 105% 33|| 105 106 L & N coll gold 4s Got 19532 MN ai Bale th 04 16 Oat, OS 

sy ee --teeeie A 28 Ss 111 | 32\| 110g 111'| Atl& Dav letg 48_-..-----1948|3 3] 82 2° Biss 85" 
Bee 8 £ 90... --- = 11012 Sale |110!2 111 | 32|| 110ig 111 | 2d4e_.....---222 222222. ate Sale | 74 75 il] 34° Fe 

ease vee extl Ga, - 1042/4 J] 106% Sale |10512  106%| 39|| 1051s 106% ada Yad lat guar 45-2 1p49(A O| 90° 90%] 90 asl. || Bot 90% 

Dominican Rep Cust Ad 6548'42 alm H 10074 Sale bore 987s} 74|| 97 99 | Austin& N W fst ee ome $ 10255 _ 1021 reb'as iia 15218 one 
apy He Ae ifaaite 8! 100% 8 < 100%| 71|| 9912 1007] Salt & Onto Ist g 4e----July 1948/A O| 96's Sale | 9615 “96ie| 54l| 9612 98° 

etn aa te ese el titel wel al i oe iste “july 25% 974| 968 Feb'25|._--|| 96% 96 

“ A a "Sagi July 19481Q J| 951g 97%) 96's Feb’28|____ 

Gemmrmcecmcecsich teri) 1k sue (ints 1k) Ot tl) Mareen, etn | 200m an at 

as abelins lg Sale |1043g 1041 2511 10 1051 . atten A teen sao= = --1100ig Feb'28)..--|| 100s 100 

| teed reeaas bine —— ion ao 10314 103%) 10314 103% 8 ios, toate ope ae 3 ° ios” ienulaas te ih 103% 105" 
a Baty re Sage se ‘~~ ieee eee Sale 10313 1037 3 Lo3ts 104i2] Ret & gen 68 series C____- 199613 D iiite Bale® iis is 38 iit 111% 

nd (Republic) ext) 68..1945/M $| 981 5|| 10712 110 | PLE & W Va Sys ref 48..1941\M N| 96% 1 ; : 

a en Pe S bale | 92 10 | 15]| 1o7is 110, nae 96% 97is 964% 964) 1|| 96 97!2 

easate Aes we ae rT - tote a = = 48 9912 10119 Tol & Cin Div leet ‘ad dn A 1peni3 ; are Bale a7 hs rf ‘OTe rit 

: 991g 41|| 984 101 : 4 ost 
2 101% Ref & gen Seseries D____- 2000|M 8! 103% Sale \1031s 104351 9511 10312 10514 





























$5—=<x. 











New York Bond Record—Continued—Page 2 1323 













































































BONDS 3 
N. Y. STOCK EXCH SS] Price Weer's | 8 - 
: ; ANGE | $ Frida: ~ Range a > 
v OnDS 
Week Ended Mar. 2 3} Mar. 2. jn a 23 Since N. ¥. STOCK EXCHANG £3] _Price Week's Ra 
Last Sale. | 2% Jan 1. Week Ended Mar. 2 r ES) Wors pamen Since 
—- . 2. a| Mar. 2. 
xy & Aroostook Ist 68..1943/3 J mi 106. {1028 Htoh| No |\Low High Rt fad onan P98 | Bl aol 
ihe an sells SS 4 =: 10284 4|| 10234 103 y Rta Ask r 
Bat ---1951|J 3} 8814 Sale “4 Mearfield & Mah 1 : sk\Low -Htoh| No ||L 
Been Creek py gage a ¢ eraial O81, Fee 2a|-—— OS's Bula} ‘love Cin Ch & Bt Leen ds. i993|3 BD O71. Sale” 96% sune'37|---a\| 5 mn 
won 971 pi ¥ A=, adn : ‘ year d ‘ rs > 4 971 9 “a. 
ax. 4 ote tee tn a 1936/5 J 10014 ue > — ----|} 97 98 General Ge Beri B rei. rod + wl eae ae 10014| 17 iol ison 
Saesee ta iat 6 800s. ..00018 ° 82° -..-| 85s Aue’s? wai OF ae & Impt He series A. _1929/} . Ha red ss Feb'28 ----|| 115lg 116 
Bost & NY Air Line lat4a.- aes osnklt sees) 24x & impt 68 se a 1 . 218/10: 021 5}| 1013 
Beet Sb thas inst-talt 2 “asp ial Sh notin "| Gat | Setgieeterctce-teeit 3] Sue ne fees Penal ,;|| 10m 108 
Dutiato BA F oon gene 62. 190710 Bl inet Gale'lams ase | sell 193 toe Cairo Div tet gold 49. ----193v)3 J en | oem gan 42/| 103% 10618 
Beneel 4548. - - ---— nn -- 1937/M $| 1025 Sale /103 103, 35|/ 103 106%] Bt L Div ist peo Fone ae AP Feb'28 oie ose 
or ist 66_._._- 1934\A O : 9534; 30 93 QR). R -- MN 9633, . 931 a_i. CR 4 
Canada Sou cons 4/A O} 10314 1034g/1025s 103 ‘ egistered ..-_-- aad ee 93!g 5]| 92% 931 
gu A fs___1962/A ©} 1095, S 1|| 10212 103 8 AE ey igi MN] 91 .._.] 91lg Dec’ ‘ 
Canadian Nat 4%s_Se 10953 Sale |1095g 110% pr & Col Div Ist g 46...1940 8 Dec'27)----|| ---- 
2 48.Sept 15 1954)M 8 1 %, 4 8)} 10914 11034 wWwrv -<- MS 961g ....| 97l2 Jan’2 once 

5-year gold 4148. Feb 18 19: 8} 100! 10012/100%3 10034) 14/| 100% 102", al Div ist g 48....1940/5 3] 96: 1g Jan’28)----|| O7lg 97 

30-year gold ts... 1987 + , 10012 Sale 10012 100%| 88 100% 0 3 Ret & mot 4148 eer E....1977/3 3 99% Sale oon Apea7 gill -gan ioou 
Canadian Norto debs i 7a.-1040]3 | 116" Sale |115!2 117. '| 20|| Lois 117 gO eileen cone g O8.<-"1Ga4/9 | 0a ---. [1062 108) Hl) 108 10H 

ids. 14 1946|5 3) 1221, S 93 : 5lg 117 |] Cleve & Mahon V fa 103sI, 21g ....|103 103 1 

10-yrgold 4s Feb 15 1935 2214 Sale {12114 12219} 19]! 121 123 ahon Val g Ss_...1938/3 J} 1011s 1001 Pe 103 104% 

Canadian Pac Ry 4% ded me 35/F A} 10012 Sale |100!2 10034 16|| 100 103! Cl & Mar ist gu g 4448.__.1935|M N} 100 9 anne [IOUlg ADP’ S2ii-<-<]| cece cece 
Pac R} 2 ; -...|100 Nov’27|---- 

Col tr 4348 : 2 ‘ _|J J} 9014 Saie | 901g 9024) 48} 3'; | Cleve & P gen gu 448 ser B-1942/A QO} 1¢ we-- 0 se-- 

Wide cbweewoane 946|M 301 4 3 90 92 1015s 10412} 98! 26} - 

Carb & Shaw ist goid 42_---1982/m a) *e, Mate | Sete teeg, Ay Sta ek mo... 1942/3] 101% ...-|102% fn ab | dando 

cons g 48-_.--- 1949\5 Ji 82%, 84 ae b0°27|----|| -=-- --- Gesten 1d Sic... ....... - Ol, .-..]| 90l4 Oct’27 Tee? Cae 

Caro Clinch & O ist 30- 8214 84 | 8212 821 i _-| Series D 3}s8..-.-..--..1950)F A : tonn|| wenn cnne 
yr 68 1938|2 Dl] 105 10519105 Feb’28 80 9055} Cleve Shor Lt ; 895g .._.| 89\3 Nov’27|--- 

lst & con g 6s series A 19 ¥5 10512/105 Feb’28}-- 102% 1051;1C r Line ist gu 4548.1961/A O} 1041s 10434/1043 “ea ese ee 
Cart & Ad ist gu ----1952/3 BD) 10912 Sale |108 10916 << 2% 4] Cleve Union Term 6 4s.__..1972|A 8 34|1044,4 104%, 2|| 1043, 1061 

g 49_..._- 1981|3 D r 8 io] 19|| 108 10912) Istet - O} 109% Sale |109% 11 10 : 
Cent Branch U P ist 945, 96 | 95 Jan'28 Ly) Bere 1973/4 4 0 109% 1101g 
g 4s...1948|3 D 4 8 8|----|| 94% 95 [Coal Ri 3}/A O} 106 1064)106 = Feb'28 
Central of Ga ist g 68. Nov 1 884 89 | 884 89) 3 thy fd, by am rere: Se ee 
* 945\F A! 108! leas ms 8753 89 | Colorado & Sout 931g _._.| 9212 Nov’27|---- 
Consol gold §8......---- 1945|M N 10613 io7i2| 106% rosie! 7|| 106% to7aIc Refusing & exten 4448. 1935|M Nt 99%, 100 90m pom 44/) 99% 100t6 
bn chiiniinnenweding Al 308s... ... 4} Co V ist ext “s, ee 4 93, 3 1 

so-yese sonared ane 13415 D) 101s 1Gis Hos 104% | 10312 104% | Col & Tol ist ext em-----tpssla o Sen oe See Seal 1 0% 96% 

op ean Ly fea ©} 108 10819|108 108 st tae” toe onn & Passum Riv ist 48_-1943|A O| 9012 2] 95l2 9512} 3)| 951g 95t2 

Chatt Div pur money 48-1961|3 D| "Osi "| 951, Jan'27|----|| "96% 10's] ‘Non-eonv 4.---~~---2-- isa0|F | Seip ----| 904 Nov'ay|---2|| “ox a= 

or Div lst g 58..1946/3 J| 106%, ___- ---- Sig Vtg Noo-conv deb 48....3&3 81 8212) 81 811 5|| “79 B82ie 

Mid Ga & Ati div 58 1 106% ----|10712 Oct’27}----|| --- Nou-conv deb 48...-J&J 1955|3 J) 81! 1 of 79 Bi 

Bie So Sater 3 ia 1 2 | Ge on[oamramnetttae td dl By eh San") fo Bt 

ew Eng ist gu 4s_.-.1961|3 Po ae 4 Jan'28)----|| 10614 10614] Cuba N --1956/3 J) 82 8312) 82 ye bd 
Seats ar en ak Son saarien $| 100 100%|1001 Feb'28|----|| 100) 38 Cuba RR let 60-year 58 .221952|3 3| 95% Sale | 98 07% 59 ets 98te 
a@ coll g 53--1937|M N , A ame 8 100%] ist ref 7 oe 853 Sale | 984 98%) 26 
Central of N J gen gold 5s. --19 10012 1007s) 100% Feb'28 1003 48 ser A-.-_.... 1936/3 DB] 109 S: : 97% 100 
.--1937|3 J} 11710 11878) “tha 0034 10134 lst lien & ref 68 B 9 Sale |109 10912 7} 1081, 
tered... 1987/3 3) 11712 118%|11712 117%) 7) 1712 119'2 | D ser B_...-1934|J B| 9912 100 |100 4 109% 
------- 117! ¢ ; b | » | Day & Mich 1 2 100 1 1 
"eae 1987\J J Hy - _ Fev'28|----|| 117% 118'g] Del & Fee ag hay pe 5 3} 99! 1001210012 Jan’28) --- - ti ion 
“eee any A. Sen talc leet, soul. al ben Sel iver sie oS. Seales ee os 9512 96% 
bs ss nee Stlien tin 6 FA og ye a? or 1g 9612 15-year 5s__ we teeing 1 10112)101 1013, 2|' 100 
Mige guar goid 3 43 —Aug 1929) D aa ae Se ee secured 78..-..-- 1SS7ie TE 100% 106ui10e% 168, So ee 107" 
ugh St L ist gu 48...1954)A ©| 941, ___*| 94 99 | 4) 99 994] D RR & Bage Ist gu 4s g--- oe 4) ee Ne ee 10414 107 
Ghatee Ree ah... iseolF Al int’ Gate lane apanl “iail iba. 08st Gon RO iat Coleg 4007. 198013 3] “O3% Sale| 984 "gaa! 100 : 
Ghes & Obto Sevn'h ist 73.-1936/3 J] 116 + RR Rae erecta et Be =< ASSIS 3} Sh Sale | See ee OT "92% 94 
asa a taeeee sl ue 100% |100% “T6043 | 100% soi olmprovement gold Sa77-“192818.D| 100. 1oU%g|100 100°| 131] orze teen 
Pasnene N betsy ‘ RG West ug s 2|| 977% 1 
Registered - 1930 N) 107, ----|107, 107 3|| 1064 107%] Des M & F gen 58-Aug 1955|MN| 9012 Sale | 901 i—| 242 3 100% 
General gold Minis kw 1939)M N} 10555 _---/105% Dec'27)-- 4| Des M & Ft D lst gu 48...-1935|/3 J} 2714 4 « reb'28 =_ & 
aks Biie pa] onl pag: woeo r 4 49 | 2714 Feb’28)----j| 3 

pp eeinteted noon nnnn M S| 102% Sale |102% 103 | 18|| 1025 103%, natin tl utenne mn. nee Feb'2s|----|| oie 271 

year nn ie 1930/F A! 1001s Sale” 4 Feb’28}----|| 100 102'4] Det & Mac. ist li 1448_1947|M S| __.. ---.|102l4 Feb’28]----]| 10214 1 if 

Craig Vailey Ist 58-——— -- 1930/F A! 100!2 Sale |100% 100%} 55] 100% 101's} | Gold 4s AGO... oe. hae 2°|ij| "so" 82 

Potts Creek Braneb ist 4.194613 3] “a3, 03%, 02% Jan’28|----|| 102% 102%} Detroit River Tunnel 4% -- 1906/8 D| 70 75 | 72 Jan’28|----|| 71% 72 

& A Div ist cong 40.---1989/8 J] 944 s| 93t2 9312] || 91% 93t2 | Dul Missabe & Nor gen $--ipeils. | losis -277|103% suly'2? 3] 101% 1022 
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General gold 5¢ es &..... 1935|4 O} 103 ee 21g Feb'28/-..- 10214 10216 Bush Terminal Ist 48. ------ 932/53 D/ 93l2 9412 Pe Feb'28|----|| 93\4 941 
Toledo Peoria & West ist 4s. 1935|3 D| 1015s 105 03 (103 103° 4 pe Oy eae eengepeens 1952|A O| 100% 10112|100% Feb’28|----|| 9 i] 
1 5 |10053 , 103 {|B 901 56. --.----------- 19 8 10112/ 100° 23, Q4lg 
Fate gw sora go----1000|6 O) Oi ----| 0 yeb'as|...1|| Tots 101% | By-Prod Coke fat 0 Asi 8 3] 104" Loug|t0u'e Iai] 7] 108" top 
gu 4s A... onucl On ecuoll ope sakes 6 Gee . ..-194 - --..|102% ‘ 
ist guar psa cories 77771933 : oon, ---- 1003 Jan'28 : se Be Cal EL ee poo sa: 1937 M N loot = 103534 103% $ 103 oe. 
— eres * em 8 f 581939|F Olg Sale | 997% 1017 : 
Tor Ham & Buff a Cc -"1942|M $| 96 0312 Feb’28}_---|| 101 34 Conv deb sf 5% Al 102 Sal 173} 58 95% 
_...| 95% Jan's 10312} C Bowccccce 1938|M e |1015g 10: ‘ 102 
Ulster & Del ist feo. 4s....1946|/3 Dj) 34% 35 g Jan’27|---- amaguey Sug iste f N/ 10012 Sa 2 | 2} 100 1 
a 9419 Feb’2 eres g 78...1942/A O Ol2 Sale |100 1001s : 02% 
lst refunding g 4s & 5s i 3 Dj 70% 747 70le 8)----|| O4lg 941 a8 8 L lst 68- 1 10214 1027s|1021 2} 20]| 100 100% 
— AO] gon 38 'l 373s” oe ol Sens Beemaes mt So-se do. i9aais Bi oe pie | a ty | 
a Due May. ¢ Due June. & a7, 38 iM@all sa. se Cent Foundry Me ete bao ieei JD) 98 99% se al] 1048. 105% 
. & Due August. entra! Steel lst gs f 88 F Al 121's Sale |): eb’28|.---|| 98 99% 
‘wend 1941|M NI 10353 105. + Be 12 Ll, 124 
eb'28!..--'| 100 1041g 
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BONDS £S| Preece Week's || Range BONDS <3| Price Week’ Range 
N. ¥. STOCK EXCHANGE | 3b| Frtday. Range or 3] Since N. ¥Y. STOCK EXCHANGE | 3§| Friday. Range 9 Since 
Week Edned Mar. 2. =| Mar. 2. last Sale. 0% | Jan. 1 Week Ended Mar. 2. ~« Mar. 2. Last Sale Jan. 1. 
414 Ask| Low No Low Bi Aak| Low Low Htgh 
Chic City & Conn Rys 5sJan1927;4 ©} 65 ----) 68 er <inney (GR)& Co 7% notes’36\J DB) 10512 10634! 10514 105 108% 
Ch G L & Coke ist gu g 58..1937|/3 43) 10412 -.-.|104%,4 ---|| 103% <resge Found’n coll tr 68... 1936 D/ 1041's 105 |10412 104 105% 
Chicago Rys ist 56.....---- 1927|F Aj 852 Sale | 84%, 31 x4 ackawanna Steel ist 58 A..1950 S| 10414 105 |1041g 102 104% 
Chile Copper Co deb 6s. - - - 1947|3 J} Q95l2 Sale | 95ig 90|} 95le2 ac Gas L of St L ref&ext 5e_ 1934 ©} 10114 10214)102 101'4 1081g 
Cincin Gas & Elec ist & ref 58 °56)A ©} 102 10212/102 ..--|| 102 Coll & ref 5s series C_..1953/F A! 105 Sale |105 1043, 105% 
60 eer Bdve____- Jan 1 1961|A O| 104% 105 |1047 2|| 10412 ahigh C & Nav 6f4%sA-_.1954)3 J| 100% 101%,/101 100% 101% 
Clearfield Bit Coal Ist 46...1940/3 J 89 90 1}; 90 ‘ehigh Valiey Coal ist g 56s..1933 J} 1015g ____|10123 101%g 1021, 
Colo F & I Co gen ef 5a_...1943/F 4 101 10148|101 4) 101 MOTMNNCE. ..202tiwsneses ii eee 10012 101 
Col Indus Ist & coll 5a gu...1934|/F A} 97 97%) 97 18}| 95% ist 40-yr gu int red to 4% . 1933 Jj 97ig ....| 95le ee ae 
Columbia G & E deb 58....1952;|M N| 997, Sale | 997, 103}| 9953 let & refef 6e........... 1934;)F A! 10114 ____|102 10114 102 
Columbus Gas Ist gold 6a 1932|3 3) 984 99 98% - 3 97% lot & ref ef 46. .ncescnces ial A} 101 as: 101 101% 
Columbus Ry P & I. lat 4%3.1957/5 J) 96 Sale | 95% 31))  95le Ist & refaf 5s.......-..- 1954\F A! 100!2 ____|100%, 10034 10114 
Commercta! Cable ist g 48.-2397/2 3 vo 60 fae 4|| 77% lst & refs f 5e.........-- 1964\/F A! $8% 9919! 9912 9915 1001g 
Commercial Sredit s f 69...1934.M N| 9812 Sale | 981g 5|| 98 eT. fl) ere 1974/F A| 9914 .._.| 99 ¢ 99%, 
Col tref5%% notes. ---- 1935|J 3} 94 95 94 7 93 Lex Ave &PF istgug 5s. .1993|M a abee” eke May’27 eed a. 
Computing-Tab-Rec s f 68 1941 |J J} 10512 106 |10514 2)| 105 Liggett & Myers Tobacco 78.1944;A G) 1221s Sale |121%4 121% 123 
Conn Ry & L 1st& ref g 449 1951/3 J) 10012 103 |101 aingl 100 ROBIE. aedsccocssesses A 0} eae we Sept'27 PERS a 
Btamped guar 44s___-- 1951/3 J} 100% 10212| 100%, i  ) Se Ore ere 1951|\F A) 104ig 104%4| 10413 104's 10553 
Consolidated Hydro-Elec Works! | | J Regieteres ..«.cascasecesss> i. Rl nase *ncnul Deen oiiiitia: tehaings 
of Upper Wuertemberg 78.1956/3 J{ 98% Sale | 98% 25)| 97 Liquid Carbonic Corp 68.--1941/F A) 113 11514|11312 113 133 
Cons Coal of Md Ist & ref 58-1950/J DB) 7914 Sale | 79 26|; 79 Loew's Inc deb 68 with warr_1941|A ©| 10612 Sale | 106! 106 1081, 
Consol Gas (N Y) deb5%s--1945,F A! 106 Sale |106 44} 106 Without stock pur warrants |A O} 10114 Sale |100!2 9912 10113 
Consumers Gas of Chie gu 58 1936 J BD) 10212 __..|10212 ---|| 102!2 Lorillard (P) Co 7a......-.-- 1944;A O} 116% Sale |11612 11314 117 
Consumers Power Ist 58_-..1952|M | 1047, Sale 104% 36}| 10412 DD tne acks apancnthinnin 1951 A| 94 Sale| 94 94 981, 
Container Corp ist 66 ----- 1946|8 D| 10014 Sale |100 29;| 983% RNG ncn nnecnecaswnn A Owe ee FS: ceeeey diese 
Cont Pap & Bag Mills6148--1944/F A! 90%, Sale | 851g 100)}| 79 Ded 69GB. 212s .cscnscoas 1937/5 3} 95% Sale | 95% 95%, 971g 
Copenhagen Telep ext 6¢--.1950/A O} 10012 Sale |100l2 4'| 100 Louisville Gas & Elec (Ky) 56.°52/M N| 1045 Sale | 10453 1037, 106 
Corn Prod Refg ist 25-yret be’ 34|M N/ 102 ~_---|10212 ----|| 10212 Louisville Ry lst cons 68__._.1930|\J J3| 98 9814) 9712 96% 981g 
Crown Cork & Seal ists { 6s- 1942|F A! 1037, _-_--|1047, ----|| 1047s Lower Austrian Hydro Elec Pow— 

Crown-Willamette Pap 6s...1951/3 J| 103  10314/103 20) 102! eee eee 1944|F A} 8912 8934) 89 883, 891g 
Cuba Cane Sugar conv 76---1930|3 J| 887%, Sale | 861g 27 861g McCrory Stores Corp deb 6s'41|J DB} 10112 Sale | 100%, 100'2 10153 
Conv deben stamped 8%-1930|3 J} 91 Sale| 88 138 87 Manati Sugar ist sf 7}4s...1942)A Oj; 1065s 107 |105i2 105 107 
Cuban Am Sugar Ist coll 86.1931|M 8| 107 Sale |106% 17|| 106% Manhat Ry (N Y) cons g 48_1990/A O| 71 Sale | 697% 681g 71% 

Cuban Dom Sug Ist 7 4s8_--1944/M1 N! 100%, Sale |100 34!) 100 i euiainn ama aea aut 201 3\3 D| G6lle 63 | 6l1l2 60 62 
Cumb T & T Ist & gen §6...1937|/3 J| 10312 Sale 10314 13|} 103 Manila Elec Ry & Ltsf 56_.1953)hM1 8} 100 _.__| 99l2 9914 90% 

Cuyame! Fruit ists {6s A-.-1940/A O/} 1001g 10012) 9953 16}| 982 Mfrs Tr Co etfs of partic in| 
AI Namm & Son Ist 68_.1943/3 D| 105 Sale |105 105 106 
Denver Cons Tramw Ist 58..1933|A 0; __.. 9112) 76 — — Market St Ry 7s ser A April 1949|Q J| 9912 Sale | 99 99 100% 
Den Gas & E L ist & refsfg 5e’'5!\M N/| 10114 Sale |1011, 15}} 101 Metr Ed Ist & ref 5s ser C..1953/J Jj 103% 104 [103% 10312 104% 
Stamped as to Pa tax. ---- 1951|M N| 101g 10112)10114 ----|| 100's Metr West Side El (Chic) 48.1938|F A| 84 Sale| 84 831g 84% 
Dery Corp (D G) Ist af 7s..1942|M $| 60 Sale | 59 54|| 5012 Miag Mill Mach 7a with war.1956|3 Dj 98%, 10112|100 9312 100 
Detroit Edison Ist cell tr 66.1933/3 J} 103 Sale |103 8)| 10134 Without warrants __....-.--- 3 D' 9212 9414) 93 8912 94 
lst & ref 58 series A_July 1940)/M 8 10314 Sale |103% 24) 10% Mid-Cont Petrol ist 6 448...1940)/M 8 10512 Sale |105l2 10434 105% 
Gen & ref 5s series A----- 1949/A ©, 10553 106 /|105l2 1}, 10512 Midvale Steel & O conv sf 581936|M 8, 101 Sale |1007% 1007, 102 
ist & ref 68 series B__July 1940|M 8} 107%, 108!g/108 6|| 107% Milw El Ry & Lt ref & ext 4448'31/3 J| 10053 Sale | 100‘ 100'g 100% 
Gen & ref 5s ser B_....--- 1955|3 D| 105% --_--|105%5 5|| 10533 General & ref 5s ser A....1951|J Oj; 104% 105 [102% 10234 10514 
5: eee 1962|F A} 1057, 10612/1061g ----|| 1058, lst & ref 58 ser B_...-..- 1961/3 D| 102 Sale |102% 102'2 103% 
Det United ist cons g 760... 3 J\| 96% Sale | 96% 0 9634 Montana Power ist 56 A_...1943|J  3| 1047s Sale |104ig 1061g 
Dodge Bros deb 6s8- - --- ---- 1940|M0N/ 8712 Sale | 8712 275)| 8712 DS BRP Bs, vcsatcacns 1962|3 D/ 101 Sale }101 rom 10212 
Doid (Jacob) Pack Ist 68-..1942;|MN| 8112 85 | 81l2 11|| 807% Montecatini Min & Agric— “i 
Dominien [ren & Steel 68..1939|M $| 76 100 | 99 1 85 Deb 7s with warrants__..1937|3 J| 1061s Sale {10514 1063, — 
Donner Steel Ist ref 7a- - --- - 1942|J 3} 9512 Sale | 95 6|| 94 Without warrants. __------ 3 J} 975g Sale | 97'g 941g 
Duke-Price Pow Ist 6s ser A "66|M N/ 1057s Sale |105%4 40|| 105%, Montreal Tram Ist & ref 68-.1941/j | 10114 Sale |101 10053 102 
Duquesne Light ist 448 A 1967/A O} 101 Sale |100% 99]; 10014 Gen & ref 6 f 5a series A_.1955|A ©} 10112 Sale |100'4 997g 1017 
ast Cuba Sug 15-yr 8 f g 7 48°37|M S| 10312 104 | 1035, 118}/ 102 kas ae 1955|A O} 10014 ____| 992 99 991, 
Ed E} Ill Bkn Ist con g 48---1939/3 J| 98% 99 | 9853 8 1|| 975 Morris & Co lst sf 4%s_-..1939|)J 3| 8753 Sale | 8712 863, 88ly 
EG Elec Ili ist cons g 58....1995|J J3| 1141g --..|116 Feb’28/.---|| 1145 Mortgage-Bond Co 4s ser 2_1966|/A ©] 83 97%) 822 821g 82lg 
Elec Pow Corp (Germany)6 s'50/M S| 9814 Sale | 97% 51)} 951g 10-25-year 58 series 3__.-- 1932|3 J] 98l2 9934) 9812 98 9912 
Elk Horn Coal Ist & ref 6%s.1931|J DO} 96 97 7 Feb’28/----|| 94 Murray Body Ist 6 4a-_----- 1934|3 DB) 92 9219) 91% 90% 95% 
Deb 7% notes (with warr’ts’31/J DBD) 90 Sale | 90 90 8978 Mutua! Fue! Gas Ist gu ¢ 5s 1947|M W| 10212 10314) 103g 1031g 104 
E£quit’b] Gas Light lst con 561932|M 8) 101% 10242/10212 Feb’28)----|| 162 Mut Un Tel gtd 6s ext at 5% 1941|M N| 1037s 10514/103 10214 1u3 
Namm (A I) & Son—sSee Mirs Tr 
Federal Light & Tr lst 58...1942/M S| 98% Sale | 98% 6|| 98% Nassau Elec guar gold 48....1951/3 J| 57!2 Sale | 5712 56 6 1lg 
lst Hien s f 58 stamped__..1942|M S| 9812 98%4) 9812 16|| 988% Nat Dairy Prod 6% aotes_..1940|M N| 10312 Sale |10312 10333 104 
Ist lien 6s stamped _------ 1942|M 8] 1043, 105 [10412 12|| 10412 Nat Evam & Stampg ist 58.1929/3 D} 103 --_-_-/|100 Ss ? ears 
30-year deb 6s ser B__---- 1954|J DB| 102 Sale (10112 13|| 101 Nat Radiator deb 6}48- ---- 1947|F A| 987s Sale | 9812 9512 101 
Federated Metals s f 78----- 1939|3 D| 96 Sale| 9512 8|| 95h Nat Starch 20-year deb 66..1930/J 3} 100% -__.| 100% 10034 100% 
Fiat deb 7s (with warr) ----- 1946|J J3| 10514 Sale |10434 76|| 100%, National Tube Ist sf 56....1952|M N| 1047s 105 |104% 1043, 105% 
Without stock purch warrants | -- - 951g Sale | 947g 61]| 93% Newark Consol Gas cons 58-1948|/J D ae 10753 108 
Fisk Rubber ist sf $s__---- 1941|M $| 119 11912)119 10}| 1182 New England Tel & Tel 5s A 1952|3 D/| 11053 Sale {11014 10612 110g 
Ft Smith Lt & Tr ist g 58_..1936|M 8| 967s Sale | 95% 17 8912 lst g 4 4s series B........1961|M N| 104 Sale |104 1015g 1041, 
Frameric Ind & Deb 20-yr 7 4s8'42|/3 J) 108 Sale |107% 41|| 1053, New Ori Pub Serv Ist 68 A..1952/A 0} 100 Sale |100!4 983, 1003 
Francisco Sugar ist s f 74s. 1942|M N/ 10912 Sale |109 7\| 1083, First & ref 58 series B....1955/3 D/} 100l2 Sale |100%4 99 100% 
rench Nat Mall SS Lines 7s 1949|J ©] 102% Sale |10212 40|| 101 N Y Air Brake Ist conv 68..1928|M N/| 1 ----|100 100 1011, 
& El of Berg > “weather 3 Dj 10714 ----|106 Feb’28/----|| 106 N Y Dock 50-year Ist g 48..1951/F A} 88% Sale | 88% 881g 89 
Gen Asphalt conv 68-_------ 9j|A ©] 110 Sale |109 15|} 109 N Y Edison Ist & ref 6%s A_1941|/A QO} 117'3 Sale {117 116 117lg 
Gen Electric deb g 3 ¥48- - - -- 1942 F Al 94% -...| 943, 1}| 9412 Ist lien & ref 5s ser B-___-- 1944)A ©} 105!4 106 [10514 105 106 
Gen Elec (Germany)7s Jan 15°45|3 J| 10412 1047s/10412 4||} 102 N Y Gas El Lt H & Prg 5s_.1948|J O/| 110!2 -___|110% 1095g 110% 
8 1 deb 6 %s with warr__..1940|J ©) 11912 121 (120 4|| 118 Purchase money goid 48..1949|/F A} 97%3 9814) 977% 9753 98% 
Without warr’ts attach’d '40|J DBD} 101 Sale [10012 12}; 997% NYLE& W C& RR 5 48..1942|M N| 103) 105 | 102% ae see 
Gen Mot Aceept deb 68-_ ---- 1937|F A| 10314 Sale |10314 208)| 102% N YLE& W Dock & Imp 58 1943|/J 3} 10314 10414| 103% SD Shee 
Gen! Petrol ist sf 58...---- 1940|F A} 102% Sale |102 53}| 102 NY&QEIL& P istg 5a...1930/F A} 1015 -___|10114 1 101% 
Gen Refr ists ft g 6s ser A--.1952|)F Aj} 10412 105 {105 5|| 105 N Y Rys ist R E & ref 48...1942/3 J) ---- 62%) 872 PRS 
Good Hope Stee] & I see 78--1945/A QO) 10012 101 | 10012 5|| 10012 Certificaves of deposit........|.---| ---- 60 | 54 ey aiaan 
Goodrich (B F) Co lst 6 %8.1947|J 3} 10753 Sale |10712 29)| 107% 30-year adj inc 58-...Jan 1942)A O| 2% 312) 2! 2g lg 
Goodyear Tire & Rub ist 5s. 1957|M N| 9334 Sale | 9312 343}| 93'2 Certificates of deposit......|.-.-| ---- . 3%!) 3%4 3% 
Gotham Silk Hosiery deb 68_1936/J D| 102 10212) 102%, 9]} 102! N Y Rys Corp inc 6s_..Jan 1965| Apr} 16 Sale | 16_ 135g 191g 
Gould Coupler Ist sf 68-.-.1940)F A| 77 Sale | 77 9|| 74% Prior lien 68 series A _....1965'3 J| 54!2 85%) 84% 75% 85lg 
Granby Cons M 8 & P con 68 A’2s|M N| 100!g ----|100!4 ae lage N Y & Richm Gas Ist 63 A_-1951,.M N; 107's 10814 108 10614 10812 
NR aa chdennn == 1928/M4 N/ 100!g ---- 100%4 ae N Y State Rys Ist cons 44%4s_1962 MW} 52/2 Sale’ 5212 51 
Gt Cons E) Power(Japan)78.1944 F A| 997 Sale 9933 44|| 97 lat cons 6 348 series B_....1962)M N 63s 69 , 68 65 72 
Ist & gen sf 6%s___-_--- 1950|J 3} 9512 Sale | 9514 93|| 923% N Y Steam Ist 25-yr 6s ser A.1947|\M N| 108% Sale |108!2 108 108% 
Great Falls Power Ist sf 58_.1940|M N| 10534 10653|106 ---|| 195% N Y Telep ist & gens f4%s_1939|M N| 102% Sale 102% 1013g 10314 
Guif States Steel deb 5448-.1942/3 D) 97% Sale | 97 42|| 9614 30-year deben sf @s...Feb 1949|F Aj} lil Sale |110% 11014 111lg 
Hackensack Water Ist 48_-.1952)J 3) 92 ----| 92 14|| 90%, 20-year refunding gold 68_1941/A ©} 108°3 Sule |108!4 10814 109 
Hartford St Ry Ist 4s___--- 1930|M $| 95 ----| 90lg ee eee N Y Trap Rock lat 68......1946|J BD) 101'4 10112 10112 10053 10 15g 
Havana Elec consol g 68-.--.1952|/F A} 921g 94 | 94 4|| 9012 Niagara Falis Power Ist 58..1932|3 J| 104!4 10453 104% 10334 10453 
Deb 5s series of 1926_..1951|M S| 75 Sale | 75 23/| 75 Ref & gen 68_______- Jap 1932|A O| 105% 105% 105!4 10414 1061 
Boe (R) & Co Ist 6 4s ser A-1934/A | 97 Sale | 97 24|| 95% Niag Lock & O Pr Ist 58 A-.1955,A ©| 103% 10414) 104 10353 1054 
Holland-Amer Line 68 (fiat) _1947|M N| 103% Sale |103%4 20|| 102 Nor Amer Cem deb 648 A_.1940|M $j} _89%s Sale | 88's 8012 8° 
Hudson Coal ist sf 58 ser A-1962|3 D| 90's Sale 87|| x92 No Am Edison deb 5s ser A_1957|M 8| 102!2 Sale |102'4 102 103% 
Hudson Co Gas Ist g 58..-.1940|M N| 10714 ----|1071g 11|| 107 Nor Ohio Trae & Light 68. ..1947/M S| 104%s Sale |10314 10215 10434 
Humble Ot) & Refining 5448-1932|J 3} 10253 102%4/ 10253 8|| 10233 Nor’n States Pow 25-yr 58 A_1941/A O} 103'4 Sale |103 103 103% 
Deb gold 68._..----.---- 937/A O} 10053 Sale | 1003, 67|| 100 Ist & ret 5-yr 6ssertes B_1941|A O} 105% Sale |105!s 105 107 
Ulinols Bell ‘!‘elephone 6s...1956/3 D)| 10514 10514 105 35}| 105 North W T ist fdg 434sgtd_1924|3 J} 99% ----| 99% 99%, 
Dilinois Steel deb 4348------ 1940}A ©} 10014 Sale |100 17|| 100 
Dseder Steel Corp s f 7s_---- 1946|A ©} 100% 100/101 2|| 987%, Ohio Public Service 7s A--1946|A ©} 11614 Sale |11614 116 11613 
Indiana Limestone Ist sf 68.1941|M N/| 9812 Sale | 98 21|} 98 ist & ref 7s series B____-- 1947|F Aj 11614 Sale |11614 11553 118 
{nd Nat Gas & Oil 58__----- 1936|M) N| 9984 99's] 997g Feb’28|--_-|] 9912 Ohio River Edison Ist 68__..194s|J 3} 107% Sale |107\4 10714 108 
Indiana Steel ist 58__.----- 1952|M N| 10512 Sale |10434 11}| 10433 Old Ben Coa) Ist 68_.-...-- 1944|F A| 90% Sale | 90lg 90 s 
Ingersoll-Rand ist 58 Dec 31 1935|/J J} 10253 -.--|100lg May’27|_-_-|| ..-- Ontario Power N F Ist §8_--1943|F Aj 104!2 10512 104.2 10353 1061g 
Inland Steel deb 6 }48 - - - ---- 1945|M N/ 103% Sale |103%4 41|| 1034 Ontario Transmission Ist 58-1945|M N| 104!2 10512) 104% 10314 1045, 
Inspiration Con Copper 6 48.1931|M 8| 100%, Sale | 100% 7|| 10034 Oriental Devel guar 68-_---- 1953|M S/ 100 Sale | 99 96's 100 
{nterboro Metrop coll 4348-.1956|A O} ___. 127s} 11 Apr’26/----|| ___. Otis Steel Ist M 68 ser A_-..1941/M 8} 98 Sale | 98 973g 98% 
Interboro Rap Tran ist 68-.1966/3 J| 7714 Sale | 76% 191|| 7412 Pacific Gas & El gen & ref §8-1942|3 J| 1034 Sale |103!g 103 10414 
eee 3 Jj 77 Sale| 7612 188]| 7412 Pac Pow & Lt Ist & ref 20-yr 68'30|/F Aj 10l!2 Sale |101 1007g 10153 
SNS, Re eRe SS ital seme? ake nee 1|| 7634 Pacific Tel & Tel ist 58_..-- 1937|3 J| 103% 104 |1037% 103'2 1041 
10-your os....-----.---- 1932)a O| 73 Sale | 73 43|| 70 Ref mtge 5s series A___.-- 1952|M N| 10612 106%4/ 106% 10614 106% 
10-year conv 7% notes...1932|M $| 9734 Sale | 9712 102}| 96% Pap-Amer P & T conv 8 f 68_1934|M N/ 103!2 Sale |103 102% 104 
int Agric Corp Ist 20-yr 68.._1932|M- N| 90 95 | Qlle 5|| 90 lst lien conv 10-yr 78- ---- 1930|F A} 105!g 10512) 105 10312 105% 
Stamped extended to 1942.....MN; 78 80 | 79 7 79 Pan-Am Pet Co (of Cal) conv 68°40|J DB] 93 9312) 915g 915g 95 
Inter Mercan Marine sf fs .1941/A ©} 105%4 Sale |105 41} 105 Paramount-Bway Ist 5348--1951|3 J} 1024 Sule |10214 101'2 104 
Internationa) Paper 68: e. A_1947|3 J} 10053 101'4| 10053 43]| 10012 Park-Lex st leasehold 6 4s--1953|J 3} 95 Sale| 88 8612 9558 
Ref 6 f 68 ser A- 1955|M S| 1047s Sale |103%4 30|| 103%, Pat & Passaic G & El cons 58.1949|M 8| 10714 ----|107}g 107 107g 
Int Telep & Teleg deb g 448 195z|J 3] 9553 Sale | 9514 123]| 954 Pathe Exch deb 7s with war_1937|M N\|é 65 Sale | 63 50 8 llg 
Jurgens Works 6s (flat price).1947|J J3| 106 10612)106 2}| 104 Penn-Dixie Cement 68 A_..-1941|M $| 99's Sale | 98% 98 Wig 
Kansas City Pow & Lt 56.-.1952)/M S$) 10434 1053/1043, 24|| 1043, Peop Gas & C Ist cons g 60...1968 A O| 1155s 11642) 11512 113% 115ig 
let gold 43s series B-___-- 1957|3 J} 10134, __--|10212 ----|| 10153 Refunding gold 68.....-- 1947|M $| 10534 ----|105% 105 106 
Kansas Gas & Electric 68--.1952)|M 8S) 1057s Sale |1057, 17|| 1057 MMMINION : <adumédcecnans M §| - ---~| DOle : SRS Fee 
Kayser (Julius) & Co deb 53448'47|M S/ 109 Sale /109 296}| 1054 Philadelphia Co coli tr 68 A_1944|F A| 104 Sale |1037% 23)| 103% 10413 
Keith (B F) Corp ist 68. _.1946|M S| 9912 Sale | 9912 18||  99!2 Secured 5s series A....--- 1967|J D| 9912 Sale | 9933 237 100 
eily-Springf Tire 8% notes_1931|M' N| 108 Sale |10734 65]| 1064 Phila Elec Co ist 448... -- 1967|M NM] 103 10114) 100% 56] 100 10112 
eyston Telep Co Ist 58-..1935)J J3| 9612, 99 | 97%4 Tore 96l2 Phila & Reading C & I ref 58_1973)3 J| 29 Sule | 98% 46|| 983, 102% 
Kings County El & Pg 68...1937/A ©} 1051s -..-|104l2 ----|| 10412 Pieree-Arrow Mot Car deb 88.°43/M 8} 93 Sule | 91% 60) 913g 971g 
Purchase money 68- - - -- -- 1997/A O| 18153 ___./131 sien cth SOM Pierce Oil deb s f 88_-Dec 15 1931|J DB} 105's 106 | 1051s 5|| 10453 106 
Kings County Elev ite... 19% F A) 8514 86 | 8412 Feb’28}_---|| 83% Pillsbury FI Milis 20-yr 68_.1943)A ©} 10514 Sale | 104% 9|| 10412 1061, 
Stamped guar 48... .-.--.1944/F A) 8512 8534) 85 43/| 83's Pirelli Co (Italy) conv 7s__-.1952|M N| 106 106'4)105 55)| 9914 107% 
Kinge County Lighting 62221958 J 3} 10613 ____/106)g 1]| 10414 Pieasaut Vai Coal istgsf5s_19zs|J 3} 9912 100 | 99% i 4|| 9953 100 
First & ref 6 %s- f4ly 3! 119 120 1119 1' 119  Livig Pocah (on Colliertes Ista f 58_'57'J 3| 94% 96 | 95i4 Feb'28 04 O54 
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BONDS 23] Price Week's i8 Range 
N NY k B N. Y¥. STOCK EXCHANGE |S$€] Friday Range or S| Since 
ew yor ond Record—Concluded— ib a 6 Week Ended Mar. 2. ES| atar-2. | Last'sae. |8&| Jeni. 
= Bia Ask| Low High| No.\ Low a 
S. Y. STOCK EXCHANGE $$ Friday sinaes @? .| ee Wee Penance 08. 1 i ob ni ne 
a ys zs y. se Fund & real est g 44s__..1950 f lg 104 |10414 10414] 2] 10312 105% 
Week Ended Mar. 2. “=&| Mar. 2. Last Sale. Qe Jan. 1. Le-yene Oe. Sy Pe tases. 1036)F a es 10112 101, Feb'28]____ 101 103ig 
4 year gold 59.......... 23g Sale {11173 112 31; 11153 11 
Pert Arthur C D Bid Ask\Low =——«Htoh| Vo .||Low = Htgh | weg'house E & M 20-yr g 58.1946/M S| 10433 Sale |1041g 10418 68 10a” 108 
ioe BA Go cans “ty 4 K 68 A- le r: 105 105%4/105 Feb'28|---- cos ios” Westphalia Un El Pow 6348.1950|J DBD) 10412 Sale |10414 10473] 143) 1041s 105 
Portiand Elec P Oe a ge vim N 105 106 /106 Feb’28}-- -- : Wheeling Steel Corp ist 5448 1948/J 3] 100%, Sale |1003g 10012} 25) 9712 100% 
Portiand Gen Elec let se. 193s18 3] Loos 204%|104%8104's) 8) thas 105% | White Eagle Ol & Ref deb 5448°37 10212 Sale |10214 103 | 39) 100% 103% 
Portiand Ry lat & ref 6a. ..193u| MN 0 ct (ORS ---5 With stock purch warrants..._.'M S} 94 Sale| 9312 94 | 13] 93t2 98 
Portland Ry L-& F let Ge. -- 1930 vA 4 on 98% = 984 2 be br White Sew Mach 6s (with war)’36|3 J} 125 130 [130 130 2} 125 1311, 
Resteeres eA 812 Sale oo oat 5 4 Without warrants ---.-..---- ..--| 10353 Sale |103%g 103%) 24] 100% 104 
let Men & rel 60 carten B.. i8 AE a Ro Oct’27).---|| ---- ---- | Wickwire Spen St’l lst 78...1935|3 J] 34 377 34 34 6| 3319 371, 
en & ref 6s series B_--1947|M N) 1041 1047s|10413 1041s} = 1|/ 10234 104% | wickwire Sp St’! Co 7s Jan 1935|MN| 30 Sale | 29 30 ] 10) 28 31 
lst lien & ref 7 48 series A-1946|M N/ 107% Sale |107ig 10712} —_2/| 10713 107% | witys-Overland st 6%s 1933|M $| 102 Sale |102 1021 6} 101%, 108 
Porto Rican Am Tob conv 68 1942/3 J| 102 Sale |100 = 10233] 232/| 100 105 | wiison & Co Ist 25-yraf6s..1941|A O} 102%, Sale |102t4 1031s) 17| 101, 108% 
Pree Bereta cay ens -1Bat)) | ots Sale | 09 08 | S5)/ 98 12M | eiochenterReneatarmn 7 et94i/A Ol 10521 Sale {106% 107] | 21 106 107% 
Without warrants attached.. |S D| 111 8 Sale 1111 T1lle “Gall a1 112ig Youngst Sheet & Tube 58s._.1978 3 J’ 100%, Sale 10012 100%4' 219 100%g 1011, 
Pub Serv Corp of N J sec 68_1944|F A| 1073 Sale |1073, 10719} 21/| 10653 107% 
ou hI rea -1956/J 3) 10573 106 |1057g 106 14||} 10412 107 
Pub Berv ilee & Gas it B}4a1060/4 O| Ios 109 108% 00 | “| tor 106 Quotations of Sundry Securities 
Se Ee a Waknine eds 65 | 105 Sale {105 105 8|| 1047, 105 ‘ * «ge 
Punta Alegre Sugar deb 78-.1937|J 3} 10413 105 |1041g 105 7| 10416 107. All bond prices are “and interest” except where marked’ ‘f”’. 
Pure Oil 8 f 544% —eemne F A! 997s Sale | 9914 9973} 88)| 9914 101l2 Standard Ol! Stocks fur; 864, Ask Raiiroad Equipments Bid | Ask 
Remington Arms 6s-. .----1937|M N 99 Sale| 98 99 6 97 9912 | Angio-Amer Oil vot stock. £1} *1954) 20 ||Atlantic Coast Line 6s-_-.--. 4.85) 4.70 
Rem Rand deb 5 448 with warr '47|M N 9412 Sale | 941le 95 84 9314 96le Non-voting stock... -.- £1) *2034| 21 Equipment 6 4s8--.-..--.--. 4.35) 4.25 
Repub I & 8 10-30-yr 588 f-.1940/A O} 103% 105 [10314 10314 9|| 103 104 Atlantic Refining - -.---- 100| 10214|103 ||Baltimore & Ohio 68------- 4.85| 4.70 
Ref & gen 54sseries A__-1953|3 J 10312 Sale |10314 103%4 8|| 103 104 Preferred. ..._..----100} 11612]118 Equipment 4%s & 66--- 4.30) 4.15 
Reinelbe Union 7s with war-1946/3 J/ 109 109%4/10834  108%4| 18/| 108%, 11312 | Borne Scrymser Co---.-- 25) *51 | 55 ||Buff Roch & Pitts equip 6s | 4.70] 4.50 
Without stk purch war’ts_1946/3 J/ 1005s Sale |1001g 10053} 30/| 99% 3 101% | Buckeye Pipe Line Co__..50) *59 | 5914||Canadian Pacific 4448 & 68 | 4.50) 4.25 
Bhine-Main-Danube 78 A ---1950/M S$) 10253 103 |102 103 8|} 10il4 103 Chesebrough Mfg Cons_-25|*123 |128 ||Central RR of N J 6s.----- .85| 4.70 
Rhine-Westphalia Elec Pow 78'50|M N! 10119 Sale {1007s 10112 7|| 1007g 102 Continental Oil v t c__--- 10 “_ 18 ||\Chesapeake & Ohio 68.--.-- 4.85) 4.65 
Direct mtge 6s_....-...-- 952;|MN; 93 Sale | 9234 9312) 36 92'2 94 Cumberland Pipe Line. .100 9014 Equipment 6 448...------ 4.50) 4.30 
Bima Stee) ist sf 7s_..-_--- 1955|F Al 96 9633] 9612 9612 1 9553 9714 | Eureka Pipe Line Co__..100 67s 69 Equipment $8. -...------ 4.30] 4.20 
Robbins & Myers istsf7s..1942/3 D| 49 45 | 40 40 1 38 45 Galena Signa! Oll com. --.100 5 6 j|Chicago Burl & Quincy 68..| 4.85] 4.70 
Rochester Gas & El 7s ser B-1946|M_ 8S) 11215 Sale |112 11212 2}| 111 114 Preferred old__....-- 100} 36 | 38 ||Chicago & North West 6s..| 4.85] 4.70 
Gen mtge 5 }4a series C..-1948)M $) 10714 10712|/107!4 Feb’28/----|| 106% 2072 Preferred new -- ------ 100} 27 | 30 Equipment 6 }4s- --.----- 4.40] 4.25 
Boch & Pitts C & I p m 5s-.1946)M N| giig ____| 901g Feb’28|----|| 90g 90's menbie 08 & Refining. ..25] *635s] 64 ||Chic R 1 & Pac 44s & 5s_.| 4.40] 4.25 
? [llinois Pipe Line-.-.-...-- 186 |187 Equipment 6a--....--.-.-- 4.90} 4. 
8t Jos Ry Lt & Pr ist 58....1937/M N!| gig 984] 9814 9814; 3|| 981g Q98l2 | Imperial Oll_......-.---- +] *6912| 60 Colorado & Southern 6s...-| 5.00 430 
8t Joseph Stk Yds ist 4}s8_.1930/3 J| 99 ____} 9812 Dec'27|----|| -... ---- | Indiana Pipe Line Co_-..-50| *7614 7 Delaware & Hudson 68- - --- 4.85) 4.70 
8t L Rock Mt & P 6s etmpd_1955/J J} 78 Sale| 78 78 10 77% «79% | international Petroleum-_-_.+| *3714 4.60) 4.35 
St Paul City Cable cons 5s_.1937/3 J) 973%, ____| 9812 Jan’28/---_- 97 98t2 | National Transit Co..12.50] *25 5.00] 4.85 
San Antonio Pub Serv Ist 68_195z|3 J} 1091s 109%|1091g 10912) 7|| 109 109% | New York Transit Co...100] 481, 4.80] 4.76 
Saxon Pub Wks (Germany) 78°45\F A| 102 Sale 10114 102 63|| 99% 102 Northern Pipe Line Co-__100] 110 4.35] 4.25 
Gen ref guar 6 }48-.------ 1951|M N| 9612 Sale | 9623 9634; 34|| 9533 97 i SR eeere 25| *6034 40] 4.30 
Sehuilco Co guar 6 448---.--- 1946|J 3’ 10412 Sale |1037g 10412! 11)' 103 105!2 | Penn Mex Fuel Co_--.-..- 25| *405g quip 4.90] 4.75 
Guar s f 6 48 series B--- -- 1946/A © 1027 Sale |1027 10373 33) 102% 105 | Prairie Oil & Gas_..----- 25] *49 | 491g|/{linois Central 44s & 58-.-| 4.25) 4.15 
Sharon Steel Hoop ist 8eser A°41/M 8S, 10712 Sale |10712 10812 5}! 10712 10812 | Prairie Pipe Line...._-- 100} 199 |202 Equipment 68_ ....---.--- 4.80) 4.65 
Shel) Union Oil sf deb 68_...1947|M_ N/ 98%, Sale | 9814 9812} 63 9814 99 Solar Refining-.......-- 100] 177 |180 Equipment 7s & 6%s.-..-| 4.40) 4.30 
Shubert Theatre 6s June 15 1942/3 D| 917, Sale| 917g 9212} 33]; 91%s 94 | Southern Pipe Line o..- *25lo] 27 ||Kanawha & Michigan 68-..| 4.90) 4.75 
Siemens & Haiske 6 f 78--- -- 1935|3 J| 1027s 103 |1027g 103 4|; 102 103!s | South Penn Oil__--.----- *3834| 39 ||Kansas City Southern 54s | 4.90] 4.60 
Deb s f 6}48____-------- 1951)/M $/ 1067s Sale |106 107 28|| 106 10-33 | Southwest Pa Pipe Lines. io 9312! 96 ||Louisville & Nashville 6s_..| 4.80] 4.65. 
8 f 6348 allot ctfis 50% pd_1951|M $/ 10612 Sale |10612 107 | 105)) 104%, 107% { Standard Oil (California)_-*| *5414| 5412|| Equipmenté6 }s_ ---.----. 4.40) 4.30 
& San Frap Power 58.1949|F A] 10310 Sale [10312 1037s} 17/|| 1017 10414 | Standard Oil (Indiana) -.-25| *74 | 741,||Michigan Central 58 & 68...| 4.50) 4.30 
Silesia Elec Corp s f 6 s-_-.1946 F Al 9584 Sale | 95 9534 9 93 95%, | Standard Oil (Kansas)...25| *155s| 157s||Minn 8t P&SSM 44s & 5s} 4.70) 4.50 
Bilesian-Am Exp col tr 78---1941/F A) 991, Sale | 98% 9914] 25)| 98 100 Standard Ol) (Kentucky) - = *125 |12534|| Equipment 6s & 7s.---| 4.75] 4.60 
Simms Petrol 6% notes ..-.1920|M N| 10314 10434|1031g 104 20}; 101 10812 | Standard Oil (Neb) ------ *403g| 41 ||Missouri Pacific 68 & 644s-.-| 5.10) 4.80 
@inclair Cons Oi] 15-year 78.1937|M 8} 100ig Sale |100 10012} 49]| 100 101 Standard Oil of New Jer. 38 *387s| 39 ||Mobile & Ohio Ss_....-.--- 4.50) 4.30. 
1st lien col 6s ser D_----- 930|M S$} 9814 Sale | 98 9812} 56)| 9514, 99 Standard Oil of New York.25| *303s) 3012||New York Central 4}4s & 58] 4.30) 4.20 
1st lien 6 4s series B_-_--- 193x|3 D| 9753 Sale | 97 98 75|| 8514 99 Standard Oi) (Ohio) ----- 25) *72%) 73 Equipment 68--....----- 4.80) 4.65, 
Sinclair Crude Oi] 5s ser A- vane J S| 9734 Sale | 9712 9812} 72|| 9712 98% Preferred _....-.---- 00} 117 |118 Equipment 7s- ....------ 4.40) 4.30 
Sinciair Pipe Line sf 68----- 4z\|A QO} 951, Sale| 95 9514} 52|| 94 95% | Swan & Finch....--.---- 25] *16 | 17 ||Norfolk & Western 4}48_.-.| 4.25) 4.15 
Skelly Oi) deb 5s - - eee to M 3! 945, Sale | 94 9412} 251) 94 Q5l2 Ce ee. *2412' 30 ||Northern Pacific 7s---.----- 4.40) 4.30 
Smith (A O) Corp Ist 6 %s_-1933|M N| 192 10212|102 10214} 14/| 102 102% | Union Tank Car Co----- 100] 11812 120 ||Pacific Fruit Express 7s-...| 4.40] 4.30 
South Porto Rico Sugar 78..1941/J ©} 1083, Sale |108%, 109 10}} 108%, 110% | Vacuum Oil__.-_._------ 25]*14112 14219||Pennsylvania RR eq 58 & 6s] 4.80) 4.20 
South Bell Tel & Tel Istsf681941|/3 J/ 1045, Sale |1045g 1054] 23/| 10412 105%4 Fublic Utilities Pittsb & Lake Erie 6}48..-.| 4.45) 4.30 
Southern Colo Power 6s A_-1947/J 4/ 106 Sale |106 107 20|| 10553 10714 | American Gas & Electric--.'|*130 |132 Reading Co 4348 & 58. ----- 4.25) 4.15 
S'west Bell Tel ist & ref 58--1954/F A! 10612 1065310614 106%s| 41|| 1061s 106%, 6% preferred_.....-..-- +1*107 '10712|'St Louis & San Francisco 68.| 4.45! 4.30 
Spring Val Water Ist g 5e-.-1943/M N/ 1021, __--|10112 Feb’28|----|| 10012 10112 Deb 6s 2014____-.- Mé&}]| 109 ,1091,| Seaboard Air Line 5644s & 68] 5.10, 4.75 
Standard Milling ist 58_---- ee MN! 101 Sale |101 10112 8|| 10014 1043 | Amer Light & Trac com.100} 188 |189 | Southern Pacific Co 4}4s-.-.| 4.25) 4.15 
lst & ref 64s-..-.-.---- 1945|M S/ 104 Sale {10312 104!4] 14/| 103!g 10414 | Preferred_....------ 1 112 |120 || Equipment 7s-_.-..-.-- --| 4.40] 4.30 
Stand Oil of N J deb 5s Dec 15°46/F A) 103%, Sale |103%3 10378| 137/| 103 104 Amer vows & Laos poeta 107 |1071| Southern Ry 4%s & 5a_--.-- 4.45] 4.35 
Stand Oil of N Y deb 4%s_-.-1951|J OB] 97 Sale| 96% 9714} 113|| 963, 9812] Deb6s2016.__----- t] 10812/109 || Equipment6s.......----| 4.90) 4.74 
Stevens Hote! ist 6s ser A-..1945)J 3] 1013, Sale {10114 1021s} 12|) 100 102!g | Amer Public Ue saat ae 58 | 62 | Toledo & Ohio Central 68..-| 4.85) 4.70 
Sugar Estates (Oriente) 7s_.1942)|M $| 190 10012'100 100! 9|| 100 10) 7% prior preferred ...... 10% 99 |10014| Union Pacific 78_...--.---- 4.35) 4.26, 
Superior Oi) ist sf 7s_------ 192¥|F A} 10214 Sale |10214, 102%] 7|| 101% 10233 Partic preferred ---- -- 10} 88 | 90 Tobacco Stocks 
Syracuse Lighting Ist g 58--1951|3 D} 19814 Sale |10714 Jan’28|----|| 106%, 10744 | Associated Elec 54s'46A&( | 104 [10419] American Cigar com_.--100/ 135 |142 
Associated Gas & Eleccom. | *20 | 22 i 100} 102 | __.. 
Tenp Coal fron & RR gen 68-1951|/J 3) 10653 __._|1065g 10653 1|} 10314 10653 Original preferred ---.-- *531le| 55 ||British-Amer Tobac mee ~ *26 | 2614 
Tenn Copp & Chem deb 68..1941|A ©} 10215 103%4|103 103 3|| 101g 104 $6 preferred__........- *9410) 96 DORE Linn ccncsnrasse *25%4| 2614 
Tennessee Elec Pow ist 68..1947|3 D)| 1071, Sale |1071g 10712} 56|| 107 108% $6% preferred__...-.-- *98lo 100 ||Consul Cigar pref.....-..- - 100 (102 
Third Ave lst ref 48_.....-- 1960/3 J| 68le Sale | 6814 69 28} 66 70% OF GOR, . ocecinenc 10312 105 |\impertial Tob of G B & Irel’d| *25 | 26 
Ad) inc 5s tax-ex N Y Jap 1960/A O| 56% Sale | 5612 57 72\| 55% 61 Blackstone Val G&E com_& |*154 {157 | Int Cigar Machinery new100} 97 |105 
Third Ave Ry ist g 5s_-_---- 1937\3 3} 10114, _---|10114 Feb’28}---- 9934 101!2 | Com'w’lth Pr Corp pref-10¢ | 10212 103 | Johnson Tin Foil & Met.100) 63 | 65 
Toho Elec Pow ist 7a__-.--- 1955|M 8} 993, Sale | 991, 100 34 98 100 Elec Bond & Share pref_10¢ | 108%4)1091,] Mengel Co..-.....----- 00; 45 | 53 
6% gold notes_..-July 151929/J 3| ggio Sale! 9914 9912) 99 98 100 Elec Bond & Share Secur.- | *89 | 89%4};Union Tobacco Co com..| 25 | 27 
Tokyo Elec Light 6% notes.1928|/F A) 1001, Sale |1001g 100%) 136/| 991g 100!2 | Lehigh Power Securities... | *24%4) 2514] Class A _.--...-------- 82 | 87 
Toledo Edison Ist 78...-.-- 1941|M $| _________]1071g 10733 7|| 1071s 308!2 | Mississippi Riv Pow pref.i0: | 109 {110 |, Young (J 8) Co.-..--.-- 100} 110 /115 
Toledo Tr L & P 54% notes 1930/5 J} 1011g Sale |1011g 10114) 18)| 100% 101% First mtge 58 06H... 104 |105 Preferred - . .--------100} 102 (107 
Trenton G & El ist g 5s__--- 194 vim 8} 10733 -.--|10714 Feb’28}--- 107'g 10714 Deb 58 1947_.._--- &K] Q8le 99lo Sugar Stocks 
Trumbull Steel ist s f 68_...1940)/M N| 1023, Sale |102 10253! 20!| 10112 103!2 | National Pow & Light — *10912 110 ||Caracas Sugar ---------- ¥ nnn) am 
Twenty-third St Ry ref 6s_..1962 3 J| 58 6012 6014 Feb’28}---- 561g 57 North States Pow comic! 13112133 '|\Cent Aguirre Sugar com..20'*127 |120 
Tyrol Hydro-Elec Pow 78-1955 M N| 100 Sale 99%,  100!2 9} 987% 100%, 7% Preferred.....--- 100, 10812|11012 |Fajardo Sugar. .-.-.----- 100)*154 156 
Ojigawa E) Pow sf 78__---- 1945|M 8} 993; Sale | 991g 997%! 30]| 9812 100, | Nor Texas Elec Cocom.100| 16 | 19 ||/Federal Sugar Refcom..100) 15 | 20 
Undergr’d of London 4}48--1935|/3 J) 993,100 | 951g Nov’27|----|| --.. ---- Prete. s.ncécsecs« 55 | 58 ||_ Preferred......-----100] 35 | 40 
ste alee, Oe 1945|M 8S} 1091 Sale /101 101 2|| 103 10312 | Ohio Pub Serv, 7% pref_-100) 11114/11212'|Godchaux Sugars, Inc---.-.-. i es 3 
Union Elec Lt & Pr (Mo) 58-1932|M S$) 10253 Sale |102%g 102% 3}| 10214 1025s | Pacific Gas & EJ Ist pref..25) *27%4| 2814 Preferred... 2. scc0se 100} *18 | 24 
ee O86 08... .222-25-<- 1933|M N} 1025 102%4/1025g 10253) 12/| 10214 103 Power Securities com. ---- t| *11 | 1219||Holly Sugar Corp com...t| *35 | 40 
OnE L&P (Il!) ist g 64sser A'54\3 J| 10313 Sale [1031s 10314 5|| 102%, 1032 Second preferred. ---. -- t} *89 | 62 Preferred ....---2--- 100} 80 | 85 
Union Elev Ry (Chic) 68.-..1945)A ©} 941; 95 | 943, 9434 1|\|} 92 94% Coll trust 68 1949...J&D| 95 | 97 ||National Sugar Refining-100) 124 126 
Union Oil ist lien s f 58_--_-- 1931/3 J] 101% 102 |102 Feb’28/----|| 101% 102 Incomes June 1949..F&A| 97 | 99 ||New Niquero Sugar----- 100} 40 | 50 
30-yr 6s series A....May 1942/F A) 11014 111!2)11014 Feb’28|----|| 108% 111 Puget Sound Pow & Lt_.100} 47 | 50 ‘'|Savannahb Sugar com. ----- ti*116 |120 
lst lien 8 f 58 series C Feb 1935|A O| 997, 100 | 997, 100 24|| 99!2 1004 6% preferred_....--- 98 | 9912 Preferred... ...-----100} 114 (116 
United Biscuit of Am deb 6s-1942)M N/ 1011, Sale |100% 10114) 17/| 1005 10212 7% preterred__..-.-- 10912| ____||Sugar Estates Oriente pf-100} 40 | 50 
Onited Drug 20-yr 68-Uct 16 1944/A ©) 10753 Sale |10712 1075s} 26|| 10743 10812 lst & ref 68 i940 725aD d104 |(104%/|Vertientes Sugar pf- ---- 60 | 70 
United Rye St L ist g 48...-1934|J 3! 851, Sale | 85 8514] 26! 85 8512 | South Cal Edison 8% pf--25| *45 | 48 ||Rubb Stks (Clee’ Cnet 
United SS Co 15-yr 68-_----- 1937|M1 N| 9714 Sale | 96% 9723) 49) 95 973 | StandG& E7% pr pf--100) 11114/112%4|/Falls Rubber com--..---- *5 | 10 
Un Stee! Works Corp 648 A-.1951|3 D) 955, 96 | 9514 957g} 18 9412 97. | Tenn Elec Power ist pref 7%| 109%4/11012 Preferred _ - - . - neces 35 *10 | 19 
With stock pur warrants -----|3 D) 95%, Sale| 9512 96 38|| 9373 9612 | Toledo Edison 6% pf------ 04 |10514||Firestone Tire & Rub com.10|*185 | ---- 
Series C without warrants../J D| 94 Sale| 94 9414 2|| 94 955g TO OEE. cudivaeds sen 100] 10934|11012|} 6% oreferred......-- = 10914 ___. 
With stock pur warrs----. 5 Di __.. 94 | 94% 94%, 1|| 9412 97g | Western Pow Corp pref.100} 10212/105 7% preferred--...---- 10853 109 
Onited Steel Wks of Burbacb Water Bonds. Genera! Tire & Hab oon. 28 ots We 
Esch-Dudelange 8 f 78_----1951|A O} 102%, 103 |103 103 11|| 103 105 Arkap Wat ist 58°56 A.A&O| 9914/100 Preferred. ......-.-- 102 103 
U 8 Rubber Ist & ref beser A 1947|3 J! 92%, Sale| 9114 9234] 288|| 9114 9612 | Birm WW lst 54sA'54.A&0/| 104 | ____||Goody’r T & Rof Can pf. 100 7106 107 
a Rae rr ee - ae ee 3.) Gi DORE ease cake “deda lst M 68 1954 ser B_.J&O} 10114/102 ||India Tire & Rubber new-..ft| 1819 20 
10-yr 74% secured notes. 1930/F A) 1035s Sale |103!12 1037s} 64/| 103% 105% | City W(Chatt)5 4e"564AJ&D)} 102%) 10312|/|Mason Tire & auaeer een. t] *3% lig 
O 8 Stee! Corp{Coupon Apr 1963|M N/ 1085, Sale {10814 10853} 71/| 10814 10912 Ist M 6e 1964.----- J&D! 100 | ---- ferred ......-.---- 9 {11 
af 10-60-yr 6e\regist..Apr 1963|MN| ____ _____|108 Feb’28|----|| 108 10814 | City of New Castle Water Miller Rubber preferred - 100 90 | 95 
Universal Pipe & Rad deb 68 1936/J DB) 933, 94 94 1}} 89% 95 6s Dec 2 1941__--- J&D i} 96 | 98 ||Mohawk Rubber......- 100} 30 | 35 
Utah Lt & Trac Ist & ref 58..1944/A 9] 98 Sale | 973, 98 60||} 97 98 Clinton WW ist 58°39-F&A| 9719] 98lg]| Preferred. ----.----- 100} 76 | 78 
OUtab Power & Lt ist 5s_-_-- 1944/F A/ 102 Sale |1017g 102%) 28]| 101 103ig | Com’w’th Wat Ist 5348A'47| 10212 10312 Seiberling Tire & Rubber__t} *36 | 3712 
Utica Elec L & P lete fg 58.1950/3 J] 1043, ___.|104 Aug’27/----|| -_... -... | Connellav W 5eOct2'39A&0i| 95 |_...|| Preferred_--..-.----- 100} 10332 -... 
Utica Gas & Elec ref & ext 56 1957/J  J3/ 1071g __--|107!g 10714 6|| 10612 10714 | ESt L & Int Wat 58°42.J&J3| 9612] ____|| Indus. & Miscellaneous | 
Vertientes Sugar ist ref we. . ee J OD} 10012 Sale | 99%, 101 26|| 9912 101 ist M 68 1942._..-- 5&3} 103 | ____||Allled Int Invest Ptonae,t *10412 10812 
Victor Fuel iste f 58___----- 1953/3 3) 50%4 52 | 52% 5234 2|| 52% 62% } Huntington let 68 ‘54._M4&S/ 103 | _._.|]/American Hardware--_--- *79 ; 81 
Va Irep Coal & Coke Ist g 681949|M 8} 9012 914] 91 Feb’28|\----|| 91 Q17% RU 5 1954| 98%4| 9914||Babcock & Wilcox. ...-- i00 118 |120 
Va Ry Pow ist & ref 68____- 1934|J 3] 10114 Sale |10012 101!4| 9]| 10012 102 Mid States WW 68'36 M&N/ 103 | -_-_|| Bliss (E W) Co.---------- t] *17 | 19 
Walworth deb 6 Ks (with war) °35|A ©} 9412 95 | 9412 9412} 5]| 94le 9614 | MonmConW ist5s'56AI&D/| 9512] 9612|| Preferred--.-.-------- *57 | 63 
lst sink fupd 6s seriee A-_.1945|A ©} 96 Sale | 96 9614! 57|| 95 9612 | Monm Val Wt 6%e‘'50.5&J| 101 [102 ||Childs Company pref...100) 120 122 
Warner Sugar Refip Ist 78_.1941/J ®) 107 Sale |107 10712| 46/| 105% 1077g | Muncie WW 5s Oct2’39 AOI| 96 _..||Hereules Powder----.--- 1 192 ,197 
Warner Sugar Corp ist 78_..1939/3 J| 85%, Sale | 85%, 8534] 4|| 84l2 88 | St Joseph Water 561941A&O} 9812] 9912 ferred new...---- 1 117 119 
Wash Water Power ef 58_._-193|J 3] 104% _..-|1041g Jan’28|---_|| 104 1041g | Shenango ValWat 68°56A&0| 96 | ____||(nternat Sliver 7% pret- 108 130 132 
Weastches Ltg g 5s stmpd gtd 1950|J ©} 107%; __--|10733 Feb’28|----|| 107 107% | So Pitts Wat lst 58 1960 J&J} 9834) ____|| Phelps Dodge Corp- - - - - 118 '120 
West Ky Coal ist 7s_------- 1944;/M N/| 10312 1045s ae 10312 1|| 1LO2tg 104% let M Se 1955-.-.---- F&A! 99 | ___.|| Royal Baking Pow com. 100 250 260 
West Penn Power ser A 66...1946/M S| 105 Sale |1@42%, 105 9|| 103. 105 | Ter H W W 68'49 A--3&D/ 102 | _._.|]| Preferred. .---.-----100) 107 109 
Ist 5s series E_-...----- 1963/M 8} 10553 ----|105l2 105%] 23]| 105 106% let M 58 1956serB__F&D| 981s] ___-||Singer Manufacturing...100) 435 445 
lst 5s series F__....--- 1953/A ©} 10512 1064310512 106 11|| 105%, 106 Wichita Wat Ist 66°49 M&S} 102 | ___.|| singer Mfg Ltd..------- £1} *5% 61g 
lst sec 5s series as wanna ao : Dj 1041g Sale (104% 10453! 17|]| 104 104% | let M 58 1956serR FAA] QRis| - 
West Va C & C ist 68__-.-- ) 4} 59 Sale| 59 5914; 48 59 60 « bare. N rv es Purchase: ais pays o-crued dividend. 
Western Electric deb 5s_...1#44|A O] 103%, Sale |1035g 1037s) 34!’ 103 10412 g wht Bae ‘ opliens. 6 Ee-riaht. * Canadian quotation. # Sale price. 















































































































































1328 BOSTON STOCK EXCHANGE—Stock Record seo‘nex: > 
oc ecor See Next Page 
P SHA 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS alas tee tan.'4, ines Ae trae 
for BOSTON STOCK On basts of 100-share lots Year 1427 
Saturday, Monday, Tuesday, Wednesday, gy wl Friday, the EXCHANGE oe 
Feb. 25 Feb. 27. Feb. 28. Feb. 29. Mar. 1. Mar. 2. Week. Lowest Highest Lowest Htghest 
i 
is per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Railroads, Par ; per share $3 per share $% per share| $ per share 
184 18512) 184 185 184 185 182 182 185 185 owdu ‘dams 154 Boston & Albany ......... 100} 183. Feb 8] 187 Jan 16)} 171 jau| 188 May 
95 9512} 95 96 9512 97 9512 9712! 97 9712} 97 9712} 1,936;Buston Elevated......... 100 th Feb17! 98 Jan 3 8!| May! 981! Dee 
*z101 _...| 10214 10214| 10212 10212} 102'g 1021g *710212103 oben) name GS PreserTes....ccacasesse 100; 100 Feb 1} 102tg Feb 28 98lg Apr! 10312 June 
116 +116 116 116 116 116 115 115%4) 11512 115g] 11512 115%, 570; let preferred........... 100; 114 Jan 3) 12044 Jan i8}} 109 Marj] 120 Nov 
10712 10712) 10712 10712 108 108 109 110 109 109 110 110 451| 2d preferred..........-. 100; 107 Jan 30) 110% Jan 24}| 101 Jan} 110 
57i2¢ 5712) 5812 587| 57!2 59 58 58 59 59 *58 59 196|Buston & Maine com...-- 100! 65 Jan 3) 60!2 Jan 27 5i's Mar; 70 July 
, BE. eee eee. Bee i ee ee es ees eee Preferred unstamped...100| 601g Feb 10); 62 Feb23| 656 Jan) 6912 July 
*84 85 *84 85 | *84 85 |; 84 84 84 84 « ere 17| SerA ist prefunstamped 100; 80 Jan 3) 85 Janis 7 Jan} 87 June 
Se SacI MEe Sol PR socal Phe onnel SEED weval SEED wed concce Ser B ist pref unstamped 100) 130 Jan 9) 130 Jan 9! 118 Oct} 139 May 
®113ig 118 |*113'g 118 *113!g 118 [*113!g 118 |*113'g 118 |*113'g 118 | -...-. Ser C ist pref unstamped 100| 114 Jan 4) 120 Feb15]| 97 Sept] 1109 May 
163 8 ....|*1621g .... *1621g ....|*1621g .... 15212 cneds SE senel emdens Ser D Ist pref unstamped 100) 152!2 Jan 3) 160 Jan 4) 152!2 Dec| 165 Apr 
*5712 §587%| *57 5812 *57 58 *57 58 i Sew okbe . meal eaemee ; Common stamped_...-. 100' 60!2 Jan 5 61% Jan 5 61's Nov 64 Nov 
a anest SON saco} HS ssool We ys ikea -----| Preferred stamped --- --- 100; 61% Jan 26| 62 Feb23| 55'2 Jan| 73 May 
#112 ae 114 114 ,*112 ----| 111% 111% *1121, 113 1114 11214 89) Prior preferred stamped.100' 110 Jan a 11412 Feb 23) 10412 May! 113 May 
71 7219) 71 7i i 7 73 .*771% 73 | 71% 73 73\4 74 500| Ser A Ist pref stamped..100| 6912 Jan 4| 74 Mar 2 64 Feb| 78 Jan 
115 115 115 115 *115 116 *115 116 | 116 116 {*116 eene 226 Ser B Ist pref stamped_.109) 10612 Jan 3, 116 Jan 30 90 Jun} 116 May 
103 103 |*103 103!2 103 103 *103 ....| *103 steal’ Pee ey 60| Ser C Ist pref starmped..100; 98 Jan 3 103's Febi5 90 Jan! 105 May 
*140 — 140 hone)? ~-22/*140 -.|*140 ~---| 14212 14212 15} Ser D Ist pref stamped..100| 135 Jan 4 142'2 Mar 2| 124 Jun) 144!2 May 
CIs onccl MOSS 2coc} 106 106 [FIDG cccni*hOB cntal sabes cose 6' Neg receipts 40% paid._._.| 104% Jan 4 105 Jan30/ 103 Sept) 106 Oct 
ee eR ey ae Bee Boston & Providence... 100 175 Jan 4 182 Jan20!' 176 Dee 212 Oct 
#29 . Bille] 3014 3014) *3012 3214) *3014 3219| S0'g TIPE cece cove 50|East Mass Street Ry Co_._.100] 29 Jan 5! 33 Feb 7]| 25 Feb| 431, Sept 
, 75 73 73 _! eee Te 75 *74 75 74 74 40 SS SOUNSTTOG.. cccccccecs 100; 72 Jan 4) 80 Jan 30 64 Feb| 81 Oct 
_ em 2 Se PP dae orn Th incon: ae Sek obedl @aaden OO eee 100; 70 Jan23) 73 Jan 4 60 Mar; 78 #£Oct 
54 54 *531e0 54 53%, 54 54 54 5312 5312) 53le 5319 215). AGjustmeans..«cccacces 100}; 63 Feb24| 56 Jan iO 32 Apr! 591¢ Sept 
*6lio 64 *6lle 64 61l!2 6112) *60 6l!2) 60 60 Cie ‘ako’ 55|Maine Central__.........100) 59 Fev 15) 65 Jan 12 47'2 Jan 74 Mar 
*61%, 62 6134 61%! 613%, 61% 61% 61%) 61% 617%) Glig 62 550|N Y N i & Hartford... -- 00| 59% Jan 16) 67'2 Feb 3 4i'g Jan; 63l2 Dee 
. 2. sae eee ae Oe eae steam babihn Northern New Hampshire.100| 103 Jan i2 104% Febil 92's Jan| 106 Nov 
C0. 187 [%... 137 .|918S 137 (#133 137 |*133 137 ---- ----| -----.|Norwich & Worcester pref.100) 132 Jan 25, 137!2 Jan 6 | 127 Jan) 14612 Nov 
€13612 138 137 138 |*13612 138 137 137 137 137 thee sabe ll ie aaa 100; 135 Jan 3) 138 Feb 15'| 122 Jan) 13612 Oct 
65 657g| 647, 65'4| 645, 655, 64'g 65 65 6553; 647% 6 1,622; Pennsylvania RR___._.-.-- 50} 627, Feb 9' 66 Mar 2’) 63 July, 681g Oct 
#118 121 |*118 121 |*118 121 ,*118 121 {*118 121 118\4 11814 8|\ Vermont & Massachusetts _ 100} 114 Jani7| 119 Jani4)} 107 Jao| 121 Nov 
Miscellaneous. { 

4 4 *3%, 4 *3%, 4 3%, 4 4 4 4 4 340\/ Amer Pneumatic service_..25 31, Jan 21 4's Feb 14; 2% Jan 5% July 
2312 24 24 24 23 2314 2314 2314) 231g 2312) 24 24 2. lee bo 21 Jan 3’ 2414 Feb1i4)| 15'2 Jan) 2612 Sept 
491g 4912) *4912 50 *49%, 50 | 50 50 | 50 50 tos ahem 98; Ist I ano indienne ook 48! Feb 2} 50 Mar2z9! 47 July} 50 Apr 

177'2 178 1767s 178 177% 180 | 17912 18012 178%, 180'4 178% 180!g| 2,295\ Amer Telephone & Teles .100 1763 Feb21|) 180% Jan 6/| 1492 Jan} 18512 Oct 
21 22 2012 2il2} 20% 205g 204 21 2012 20!2 l 21 930) Amuskeag Mfaz _..--.-.- 20 Jan 10 4 Feb 1) 19'2 Novi 27le Nov 
he weed anne ened: chad bebe Baed seal kine wal See devas onbben Assoc Gas & Elec cl A_No par aiptce acu 6G elie. saci: |} 36% Jan) 5014 Deo 
wee Sxecl cone cnucl sbeb 6056 Seow on00] sone ened] ence cccs] sscden Atias Tack Corp......No par 912 Jan 12; 15'2 Feb 8 7g Oct) 12 Apr 
*15 1612) *15 1612) *15 1612 *15 161g *15 Ml «bis «seal. chao Beacon Oil com tr etfs._No par| 145g Feb 20; 17! Jan 5 | 15)2 Aug) 201g Jan 
9412 94l2' 95 95 95 95's, 95 95 : 94 95 | 4 95 518| Bigelow-Hartf Carpet..No pari 91 Jan 6! 96's Feb 4! 77 Feb 96 Nor 
®.12 .35) .: a: | 30° W epe ices se Sees scene 250|\Coldak Corp., class A T C...| .10 Jan 3] .40 Jan 19| O1 Dee 6 Jan 
118 118 37. 320 115 +118 117 118 ,*116%2 119 mine oie 260| Dominion Stores, Ltd..No par) 105'2 Jan 17; 125 Jan 28 67 Jan| 10812 Deo 

4 4 *4 412} *21 4 4 4 4 4 4\4 5%) 1,995) East Boston Land. _....... 0 2'2 Jan il 534Mar 2 1g June 3% Feb 

1%) =—1% Ilg 2 | *z2 2% 2 2 2 2 2 2 1,358|Easterun Manufacturing. ..-- 5 14g Jan 31 2% Jan 20 Ilg Dee 7% Mar 
88 8914; 89 90 8812 8912 *z88lg 89 | 88!2 89 88 89 1,210, Eastern SS Lines, Ine......-. 5| 86 Febi8) 95l2 Jan 23 45 Jan| 94 Dee 
49 49! 49 49%,’ 481lg 4912) 49 4914 4912 4912) 4912 50 1,088; Preferred...........Nopar| 47!2 Jan 6) 50 Mar 2 35 Feb) 484 Dee 

103 103 ,*z1021¢ 104 *710212104 10212 10314 102% 10312} 10344 104 234 ist preferred __......... 100} 102!2 Jan 17| 105 Jun 4 87% Feb!) 106 Deo 
*14 15 | *14 15 | 914 15 | *14 15 *14 15 n> phish head Economy Groe’y StoresN~ par) lille Jan 3} 14 Feb it 10 June}! 15 Sept 
256 256 | 255 255!2} 255 256 | 255 256 ' 256 260 | 258 260 1,079| Edison Electric [um -_-_-... 100} 252 Feb 20 a Jan 4|| 2:7 Feb) 267 May 
733. «35 |*733) Ss 35 «|*z33)0Ss 3H *z33BSC8K | 833035 ---- ----] ------.|Federal Water Serv com... -- 33% Feb 9 Feb 3 27 Apr) 36!2 Oct 
32 32 331g 34 34 34 331g 34 | 34 34 32 32 490! Galvestun-Houuston Elec..100) 3i Feb 24 Sale Jan 23|| 2212 Apr| 38 Nov 
*19 191g, *19 1912! *18!9 1914) *181_2 1914 *18!12 19%4 18% 18% 50'General Pub Serv com.No par| 1612 Jan 16) 20% Jan 31 11% Jan} 171g Oct 
33 «633 | *33 8 33!2) 33 34) 34 34 | 34 3412) 34 34 420/Gilenrist Co........-.- No par| 32 Feb24/ 35l2 Jan21 3444 June) 38 Mar 
102 1025, 100% 101% 10012 101 101% 101% 101 102 100% 101'2 519|Gilette Safety Razor... Mo par| 99 Jan iO}; 104 Jan24|| 84!2 Mar) 10914 Oct 
a Tilg *101g L1lg,)*#.... I1lg) 10 10 ; *10 114} 10 10'4 300/|Greenfield Tap & Die__---_- 25] 11 Feb29| 13 Jani3 7 Oct] 13% Nov 
4012 4012 4012 4053 4014 40% 4014 4014) 40!4 40% 330| Hood Rubber_...... .. No par| 40 Feb21| 43!2 Jan 3|| 32% July) 47 Jan 
95 95 | Re -' éanek eee een ee” OL seca cane ates 88| Kidder, Peab Accep A pref.100| 95 Jani6| 95's Jan 16 94 Apr| 06% July 
*9 93 9 9 9 *9 9% *9 9%8 9 129| Libby, McNeill & Libby ....10 9 Jan 7 9%, Feb 14 7 Aug! iilg Sept 
%7 8 | 7 7% 753 7 753 7 7% 7% = 7% 307|Lvoew’s Theatres_........- 25 7% Jan 4 8 Jan 30 6 Jan} 10 Jap 
110) =110'g) 110 110%) 110 111 | 110% 110% 110 11 | 110) 110% 473| Massachusetts Gas Cos...100) 109 Feb 3) 11312 Jan24/} 84 Mar! 124 Nov 
30... | 80 | 79% 80 | 79% 79% 80 80] 80 80 330] Preferred............. 100} 78! Jan 4) 81 Jan27\| 70 Jan| 81% Nov 
105'2 106 | 106 106'4)*1 ----| 105'2 106 | 105%, 106 [z105 105 295) Mergenthaler Linotype_No par; 103'2 Jan 3) 112 Jan10|| 103!2 Nov; 116 Oct 
4ig 4lg 4% Aig 4144 414! 4% 4% 4 4 4\g 4lg 943! National Leather.......... 10 31g Jan 6| 4% Jan 12! 2% Mar 4% Jan 
*25 2714| 27 2714| = 26%, 2634) *26%, 2712; .... -... 160} Nelson (Herman) Corp-- .6| 26% Feb29/ z31\ Jan 3)| 23g Feb; 33 
. 109 Ks e696 *.60 We TFS. save] *.2 26 java +ehul Jhnaen New Eng Pub Serv $7 pf No par 102 Jan 3] 109'2 Feb 7 91 Jan} 102%g Deo 
Ele. ose. °i 10 ....| 110 110% ea 109 *4 Ce stam woaal 5| Prior preferred. .... 104 Jan 3/ 110'2 Feb 6 97% Jav| 106 Dee 
ae ee ee 12 ....|/*10614 107 ee ee New Eng South Mills. vo oa .10 Jan 3) .12 Jan 20); .10 Dec 3% Feb 
OF. cad Se peat 9 onan 412 41g} 108% 110 | .... -.-. . ee . eee 100 4 Jan 4 4!2 Feb 2) 2 apr 8% Feb 
139 13912] 139 13912] 139! 13914 139 13912) 13912 139!2] 139 13912} 1,016, New Eng Telep & Teleg_...100) 137% Jan 10} 140 Jan24/| 115'2 Jan) 140 Aug 
3712 39 38 48639 38 38l2° 38 38 38 8638 37 3=38 1,665) Pacific Mills_........-... 35 Febi8] 40'g Jan 3)|| 35!2 Mar) 44 
211g] *20 8 21!e} #20 8 21lg, *20 Zils} *20 8 21ls} -... -...' ......|Plant (Thos G), let pref...1 20 Jan25; 23 Janil 15 June] 42% Jap 
*15!2 16 15'2 15'2) 15lg 151g] 15% 15%) 15% 16 1 16 226| Reece Button Hole_-_...... 15'g Feb 3) 16 Jan 5)| 214% Sept} 161g Feb 
1 Il, 1% st *1lg = Ilg | eo *1lg = 1% 1 1% 510| Reece Folding Machine-_-.._10 14 Feb 24 1% Jan 10 1 Mar 15g Jap 
132 133%! 132 132 | 132 132 | 132 132 |*130 132 129 130 150|\Swed-Amer Inv part pref..100} 126 Jan 3) 135 Feb 20|} 106!g Jan) 132 Oct 
12914 12914) 12914 130 |*12914 130 | 129 130 |*130 13012; 129% 130 293/Switt & Co.............. 100} 124% Jan 6) 133 Feb10/| 115 Jan| 13013 Sept 
95 95 95 95 | *94 95 95 95 95 9512} 95 Q5l2 295|Torringtog Co............ 25) 90 Feb 7} 96 Jan 3)| 66 Jan Dec 
2% #821 2%, 4223) 21g 828%) *244 8 *3l4 3% 21g 24 325) Tower Manufacturing ...... 5 2 Feb 8 31g Jan & 2% Dec 0% Jan 
185g 1912) 1853 1853 19 19 | 185g 2019] *185g 20's} -...  .... 30|Traveller Shoe Co T C.......| 1853 Feb29} 201g Jan 3 16 Aug] 2ilg Nov 
13 13 1314 13%} 1312 14 131g 135g} 1312 1312] 13%, 1312) 1,438)/\Union Twist Drill.........- 12 Jan 4) 13% Feb 24 91g Sept]; 1413 Jan 
64 64%) 64 6414) 64 6414) 6414 6414] 64 64!2) 641g 64%! 1,477|United Shoe Mach Corp....25| 63% Jan2i| 65 Febi6|| 60 Jan} 77 Nov 
*301g 3014) *30's 3014) 301g 301g; 30!g 30's) *30'g 3012} 30 30lg i . == peas 25} 30 Jan 5| 31lg Jan 19}; 28 Jan) 311g Nov 
*99l2 10U1z' *9912 100 | 100 100 | *99 10012) *99 10012} -... -.-- 20/U S & Foreign Sec Ist pref....| 95 Jan 3] 10! Jan 31 83 Mav; 95 

97%, 10 *9le 10 *9le 10 912 10 Olg 11%) Lllg 121g) 4,845) Venezuela Holding Corp..._.. 8 Jani4| 12!sMar 2 413 July} 11 Apr 

Qllg Ville} Vlig 21%) Vllg 218’ *2ile 22 21lg 2ilg}] 2lle 2lle 275| WaldorfSys,Ine,new sh No par| 1912 Jan 24% Feb 3 19 Oct) 2719 Feb 

*62 64 | *62 64 | *62 64 | . Se 2S ge Ff eee Pe Walth Watch cl Bcom.No par| 60 Jan 5| 65 Feb | 4013 Jan; 611g Deo 

790 6993:6' 9900 — 83 ' 9900S ss 938 ' 9000's 9B | 8900S OB CF Clk Cf! Le Preferred trust ctfs.....100i 88 Jan 3! 96 Feb 7)\ 61 Jan Deo 

#105 cn sues, encarta ascent ee aeeal ence andl eenens Prior preferred......... 100} 104 Jan 5) 105 Jan 3/} 100!¢June} 118 May 

*161¢ 1712) *16 1719] *161g 1712) *16 17 | 216 16 nae) sain 25| Walworth (Cowpany—..._.- 20; 716 Mar 1] 18 Jan24 17\g Dec] 24% Apr 

168 168 | 164 164 | 165 165 | 165 17212] 171 174 | 168% 16853 710| Warren Bros_........ ---..50) 152 Jan 4) 182 Feb 7|| 65's Jan) 179% Nov 

55 65 | *52 64 «666 | 9°54) Bj 545 55 |... fk 20| ilset preterred......... ---50} 50 Jan 3) 55%, Feb17/| 44 Janj 70 Dec 

bun ond Sant ~~ ssae gamed sane ; ent eeuiicd 2d preferred ............ 50} 621g Janil; 56 Jan28|; 45 Jan| 72 Dec 

7) skbee SO kena 9: ebaek VE ccaal 7A cucsh esas “anal aaaen wile jenn Candle com...| 18 Feb23) 18 Feb23)} 14 Jan; 181!g Nov 
Mining. 

Bigs Bg} BIg Bl} 2, ott ole eee] ---- =----] ---- ----] 14,256]Arcadian Consolidated_....25} 3 Jan 3) 65% Feb24/| .20 July} 31% Dee 

5 5 *5 54 5 5 5 5 *4 5 110) Arizona Commercial_....._. 5 4% Feb 18 6 Jan 3 5 July; 10% Jap 

54 55 55 | *54 65 | *53 64 | *53 54 | *53 54 60|Bingham Mines_._........ 10} 53% Febi8} 56 Jan 4 30 Jan| 61% Dee 

21% 224] 22 2'2] 720% 21g) Qllg 2llg} 213g Zils} lle 22 990)Calumet & Hecla_......... 25| 20'4 Jan10| 23% Feb 7 141g June} 2 Dec 

1614 1644) 16's iGis} 16 16 16 16 | *4614 16%] 16% 1614 188|Copper Range Co_.____... 25} 16 Febi16) 2153 Jan 20 11% May} 2114 Dec 

*15, 2 1% 1% 15g 15g 15g 15g) =*15gS 7g 1% 1% 600/ East Butte Copper Mining. 10 lig Feb 4 214 Jan 13 llg Oct 2% Jan 

*50 1 *70 1 *70 1 *70 1 | *.70 1 | *.70 i ae Hancock Consolidated _.-_-. 5| 35 Feb 8| .85 Jan 3|]| .16 Apr 1 July 

*5 612, 5 8 *5l2 8 *5l2 8 5 5 *5lg 8 450] Hardy Coal Co__.......--.. 1 & Feb20} 12 Janil4 6 Dec] 181g Sept 

85 .85' *.75 .85) *.75 .85) ae -helénne et RS 1 SRG. cuannccbbesoes 25] .65 Jan 21 85 Feb25|| 32 Oct] .86 Jan 

5lig 5212! 5lig 5212] 6212 521e' 52 *52 6212) 51%, 5212 450| Island Creek Coal.......... 1} 50 Feb18/ 55% Jan 4|| 47 Feb| 67 
#105!2 ..-.|*105!2 -.._| 10512 1051 *1051g ..../*1051g ..../*105!g ...- 9 | Sep 1} 105 Feb14/ 10512 Jan 20}| 1041g Sept} 107 Apr 
#1212 13%) *12l2 13 | 211% 12 j*ri2 3 |*z12 13 | *12!2 1 100| Isle Royale Copper_......- 25| 71178 Feb28; 14% Jan 4 9 July} 16 Dec 
*1% «62 *1% 2 1% «= *13%, 2 *1% 2 13, 1% 115|Keweenaw Copper.......- 25 1% Jan 17 2%3 Feb 7 1 July 2% Feb 
llg llg) il, Lig 1 1 ll Ile lly lly llg llg 333] Lake Copper Co_........-- 25 1 Feb24 15g Jan 3}| .80 Jan 3 Dee 
*.75 .85' *.75 .85' *.85 .85' .75 .75' .75 .75 | *.75 .85 150! La Salle Copper_.......... 261 .75 Jan3l 1 Jan 5i' 60 Mar 1 Nov 
15g 153} *15g 184) F15g 184i = F15g 184) 15g 18g] 15g 184 500] Mason Valley Mines_....._- 5 ly Jan 19 2 Jan 7|| .70 Oct 214 Dec 

30 86.30; *.30 .35) .*30 .50) *30 . *.30 .50 | *.26 .45 50|Mass Consolidated _......- 25) .25 Jan 7} .60 Jan 3|| .05 Sept] 85 Jan 
*.57 .60 60 .60 -57 .60) *.60 .65) .60 .65 65 .65 1,850] Mayflower-Old Colony --... 25} .50 Jan25|) .75 Jan 5|| .256 May llg Jan 

*z4712 48 46%, 4712) 4612 47 47 47 47 47 465g 47 Ll ee ae 25| 4612 Jan31} 50 Jan 3)| 345sJune| 52 Deo 
261g 2612; *2612 27 26 7 251g 26 | *26 27 257%, 26 420| New Cornelia Copper.-...... 5| 25l2 Feb29) 291g Jan 3 181g June} 301g Deo 
owt 15/°... Be fae th cus ae L coos etna cuenta I a2 mua artes oe .03 Dec] .06 Feb 
*10 20 /|*10 20/*10 20/|*10 20 | #10 ‘20 | *i0 20 | ___--- New River Company-..-.-. | EEE ar ee 15 Nov| 19% May 
*57 60 | *57 61 | *57~ 61 61 6112) *61 6112] *56 61le ke eae 100} 55!2 Jan 4| 62 Jan28/|} 656 Novi 75 Feb 
*47, Sig) 47% 473) *47g 5 *47g 5 47g 473) 45g 453 205| Nipissing Mines__........-- 5 45g3Mar 2 5%, Jan 3 & Aug} 10ig Feb 
Lh 11) Liti6 1 = 14s 95 = Il 1 1 1 lhe 1 1 2,077|North Butte Mining... . 10; .90 Jan 6 1% Jan19}| .60 June 3%g3 Jan 

70 en ae a ew a O78 SO 8 oo fee 38/Ojibway Mining. ........_- 25| .60 Feb24) .85 Feb15|} .40 Oct ly Jan 

*912!) 1012) *9lg 101g] *91g 1012) *912 1012; *912g 10 ie 30 Facade Old Dominion Co........- 25 91g Feb 23} 1212 Jan 3 91g Oct} 15 Apr 
#124 13 ie ee aa OR ae Es ee 10|P’d Cr’k Pocahontas Co Nopar| 12 Jan 3) 167 Jan24 11 Jap) 181g Aug 
131g 1312] 13 13%) 12% 12%) 12% 12 13 13%] 13 13 SE oe eae 5| 12% Feb17| 1512 Jan 4|| 13% July} 191g Apr 
2514 26 25 2514) 25 2519) *25ig 26 | *25%4 26 | -... -.-. 673|St Mary’s Mineral Land....25| 25 Feb24/ 3llg Jan 7 181g June} 32 Dee 
*2 212] *2 212} #2 212) *2 213) *2 21s} *2 yO Ean eh Seneca Mining-......-- No par| 3 Jan 3 3 Jan 3 1 July 31g Jan 
*.35 9.45) *.35 45) 30 .35) 40 40) 35 135 30 .30 Se EE 10] .30 Jan20| .50 Jan 3|| .15 May} 63 Dec 
*.30 m .35| *.30 .35) *.30 .35) *.30 .35) *.30 .35 | *.30 .50 | -.---- Superior & Boston Copper..10) .35 Jan30} .35 Jan30|| .15 Mar| .60 Sept 
#43, «% 410) 4 43g 433) #414 412] ee. ee es 274|Utah-Apex Mining......__- 5) 4% Feb24) 54 Jan 4 41g July Feb 
112 HH 1% lhe Iie 15g 15g ae Or I gl... ---| 5,740|/\Utah Metal & Tunnel....... 1 1 Feb 9 1%, Feb 25)| .76 2 Feb 
al eh ly 1 1 11g 112)*a.15 14) .99 .99 *all, “Tig SE Pe sn ca niccbnanmand 25; .99 Mar 1 1%, Feb 1 60 July 2 Aug 
bi*.10 §=©.26; .10 115) .10 8 .10] *%.10 25) a ee On DOO i cntcnnncocabamad 25} .10 Feb 7} .30 Jan 6|| .03 Mar| .70 June 
® Bid and asked prices no sales on this Gay. @ Assessment paid, 0 Ex-stock dividend. & New stock, s Ex-dividend. y Ex-rights. s Ex-dividend and rights 
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- Friday Sales 
Outside Stock Exchanges Pt ong? 
“arn Boe * Stocks (Concluded) Par.| Price.|Low. High.| Shares. High. 
nd Record.—Transactions in bonds at Bo Century Trust 
Exe Te . $ a ston | Century Trust. ----...-- 50} 220 19 220 
eb. 25 to Mar. Bore Ches & Po Tel of Balt pf100} 113 : = 
Stock Exchange, ar. 2, both inclusive: Citizens National Bank_10| 51°°| 51° 61 117% Jan 
day) Commercial Credit... - - . *| 234] 21% 23] 2,018) Feb] 23% Jan 
Last |Week’s Range| Sales Range Since Jan.1. | PreferredB.........- 25)...--- 23 4 5 24 on 
Sale | of Prices. | for ——— | Consol Gas, E L & Pow. wal abil 23% 24%) = 27 25° Jan 
Bonds— Price.|Low. High.| Week.| Low. High. Gas, EL & Pow--*| 605) 69% 70%) 570 72% Feb 
Amer Tel & Tel 4s___. 1929 614% pref ser C.....100] 110% % 110% 22 115 = Jan 
ae ee. 9034 9034] $1.000] 9934 Feb] 9994 Feb| 5% pref ser C...--100] 110%) 110% 11014 113 Jan 
Atl G & W188 L be. _1959 ad ans a eo +e eT 29° 32 aoa os 
Boston & Maine 4s___ 1937 8734 87%| 1.0001 87% oan < Feb | Drovers & Mech Bank.100 400 400 a ie 
5 ee ee 6060 A. ee Ta 73°| s000| Tis Janl 74) Jan Rolling Mill... .-* 2244 24 , a 
Se series B=. 1948 78 &1%| 17:605| 77° Jan| 813% Feb | Formers & Mer Dauk-7_40 =. 115° Jan 
weer nnn HBMB—aaa-| OM BL |, 30] 90% eb] Sax Hed | Falny & Devente-—-Sol Seba] ark ahaa] 8 sian 
Berean nasi aa | Mavs He] 3 Htc Sen Hae Sea | Peemgestoeecn—) ) t ) eS 
Sannece 500} 96 B........--.--- 114% 11h 
Now Eng! Tel & Tei ba 1932 102% 103% 14,000] 102 rep 101 Feb w rete ~ usaheeane 10 10°| 20 20% Feb 
Okla Pr & Water 5s w 1948 96% 96% 10:000| 9634 Feb "9634 Feb Monson Oli 96a v ¢ tie ioo 9% 97 a8” 
aaa ys Gh aud 
ronnorn a Fy Ta ic_ioar|------| 90" be] Sono] be’ wenl og an | Kemeine rete Ce a oo 102 ‘oo aan 
Western Tel & Tel 58_- 1982 102 102%| _9:000| 10034 Jan| 102% Jan | “2d prefered ---a5 20 20% 20% Feb 
Whitenights Inc 68-1932 120 125 | 37,000 105 J an | 2d preferred... _.__-_. 25 20 20 os 
: on’_125_Feb | Maryland Casualty Co..25 174 179 191 Jan 
Philadelphia Stock Exchange.—Record of transactions | Merch & Miners Tranap- oE% a? 400, Feb 
ro oo pce Ba Exchange, Feb. 25 to Mar. 2, both | ¥erep Mis & Cat. on... ox ¢ 288 47% Jan 
clusive, com from erchants Nat Bank. -- 
’ Pp £8) official sales lists: Monon W Penn P 8 pf..25 es a 44 3334 - 
Wises ae com..*| 18%] 18% 19% 21% Jan 
Last |Week's Range| for Range Stnce Jan. 1 orate ate a i P-Eaes 7634 79 81 Jan 
on Prices | Week, |- nee a 20": _ | sae V-Woodb Mills ¥ t-100| 20°] 19” 20° | fa 
- Lew. Hh. Shares. Low. High. | _ Steeetea .......... c ae 36 36 96 Feb 
ca oat idl MN Ral Me oe Lie eens cate | 235 San 
vise 81% cane * Feb} 8234 Feb ok ——-yeglaaheontrmmas § oo 37 3 of 
116% 117 2a tty Sit Mio haer) i 72% Jan 
11% 12 265| 11% Mar| 14 Feb| _ with warrants 1 
30. 30 10p| 28 Jan| 33 Jan | Silica Gel Corp com vt. *\"ia = - 100 Feb 
a Sexi tel 2 Seal Ss Sem Gen Bin Occaen... | ao | i 2s 193% Jam 
48 48%) . 300] 48% Feb 49 Feb| Un Porto Rican Sug com.* 30 | 30° 39 a oe 
ef 75 | S000] eX Fe) 76 Jan Union Trust Go. ----~~-6ol..---*| 817° 319 3, jan 
= 3 31 Feb oy Jan United Rys & Electric.--50) 16% 1646 1654 $+ = 
36-36 Ss OS) fit fe | Wan Ben 6 dane. to. 8 10 99 362 Jan 
52 52 52 Feb| 56°? Jan| West Md Dairy Ine com..*|_.._.. ' eS ise 17% Jan 
ors cru] 2.4001 91% Fool 6 Sen| Prior pretered. Gol "6432 i 168 86 Mar 
61 61 51 Feb 51 ae hee 50 54% 544% 54% 419 55% Jan 
100 100s 2,500, 3 Jal 8% Feb Bonds— 
06 108%! 3. 1053 Feb 125% Jan mis City 4s PL... 1951)....-- 102% 102%} $800 102% Feb 
BA 34] 1008) Sy den] ast den | fe Whennn--ctsal =| 100 dana 080 2 
22% Jan) 254 Jan| 48 WL...-...-----1958|----—- 
14 16%] 1,900 aah Fy oo - BY Ac aen cee et 5 oF 1961] 10254] 10254 10254| 23,000 103% Feb 
go 89 7| 88% Jan| 89% Feb | Cent Cities Tel 600 |_| ‘98? 98-"| 2-000 8° Feb 
Herth East Power Co....-|-.---- 20% 20%| 2,975] 20- Feb) 2214 Feb | Central Ry cons bs. -- 1083 =-----| 100 100 | 3,000 100 Feb 
Penn Cent L & P cum pf..*|....-- 79% 80 ‘ 79% Jan| 80 Mar Comenetetal Crotis 08.1908)... 98% 99 | 2,000 101 Feb 
Pennsylvania RR; - --60|------ 64% 65%] 26,500, 63 Feb] 6514 Mar Consol Gas EL & P— Cone eee , SONG), ; Saaen 903 Feb 
Palla Go (Pitta) © pref --80 a a *5| Be Jan| 53” = oe pacemesmit: Soneied 104s 10434 10,000 104% Feb 
la Dairy Prod pref... ..|-...-- 91 1 | sol 90% Jani 93% Feb | Consol Coal ref 4348..1934| 93% ’ 
Phila Electric of Pa. ...38|" 87i| 8635 87%| 1. +4 — oe Consol Coal ret 4348.-1634|"" 034] 9834 9334) 1,000 "9334 Mar 
Phila Elec Pow rects__-- 22%| 22% 22%) 2, 22 Jan| 22% Mar Houston Oil sen noes “6 “403% 4 by ico, Ze 
Pus kag fun Tad] ih] Som Gis] il Go Hl 518 Mar | Uke nana thew seiot| 100%] 1908 tos] 2.9m 103% Jan 
---50}-..--- 58% Jan| 63 Feb | Lord Balt Hotel gen 6! 10036 Mar 
Phila & Western Ry-_..-50)----- 13% 13% 11% J otel gen 6 }48- -|-..--- 101 101 1,000 101 Feb 
SS an Rn 30 ~ 28 30 an 15 Feb | Md Electric Ry Ist 58.1931 99% 99 99 29, 
Boots Paper Co prefs rata 18” . io” Feb) 21 Jan Stand Gas Kauip ist 63°20 otal 100% 10034 15:000 103 35 Feb 
Seott Paper Co, pref - - 100). -.--- 08 103 Jan| 108 Feb! United Ry & E lst 48.1949] 7234 , a (ee 
Stanley Co of America_..*|--___- 48 y & E let 48.1949] 7235| 7234 73 | 17.000 
TonoBelnout Deve i| ise] ve 1K 2: Gi Sm SE Sm) Reemee 0. -------- 1949] 5234] 52% 53%] 15,000 ae 
Tonopah Mining.... -.1| 4 Be AM] 4 1% Jan| 4% Feb| ist 6s.....-----_- 1949|22222-] 96° 96°°| \6:000 a 
8 | a. 108 Feb 108 Feb Wash Balt & Annap 58 1941! 84%! 83% 87%! 18,000 80 _ 
113% 115%) 16, 111% Jan| 117% Jan » * No par value. 
17 19, 15% Feb| 17% Mar 
65 38} Jan 87 Feb Chicago Stock Exchange.—Record of transactions at 
95 87 Jan 95 Feb Chicago Stock Exchange, Feb. 25 to Mar. 2, both inclusive, 
ai ai Mar) 9274 Mer | compiled from official sales lists: 
Victor Talking Mach com_*}....-- 66 4, are = + Rn riday| Sales 
Wariwck Iron & Steel__-_1 % “| 1 % Jan % Jan Last |Week’s Range| for Range Since Jan. 1 
35% 35% 35 Feb] 39% Jan| ¢ Sale | of Prices. eck. —_ 
$5 58 54% Feb 736 Jen tocks— Par.|Price.|\Low. Hitgh.\Shares. Low. High. 
an Feb hie 
Acme Steel Co... ------ 25] 83%| 83 83 500 
Adams Royalty Cocom -.*| 213%| 213% 3134 3 f00| 31 Jan 353 Feb 
5% «(C6 3,661 5% Feb 7 Jan £8 Aen Bee S . 108 6 6 8%] 2,005 2 
90 94 144] 90 Feb| 1 Am Colortype 24 : Feb| 2494 Feb 
os | bp | 42 Cternone -.---. M| 2334 24%| 2,485] 2335 Feb] 24% Feb 
ur M Bide p --100} 10034 9946 1003 60} 99 Jan| 101 Feb 
89 eo $11,000 88% Feb] 90 ps3 Am Pub Util Co prior pf100 100 | 100 100 190 95% sani oe = 
50% 515| 16. =. = American Shipbuilding _100 “7777] 103 108 750| 103°° Feb| 11734 Jan 
S38 Sex| "Sina x dan] $7 Son | Aestnsenur CoA 2] 3K) 5 OM) a fae dl oS 
16% 19 | 11:00 14 Jan| 19 Mar comaeoencet wee ie Bh ae ee ee 
101% 101%} 1,000) 101% Febj 102 Feb Armour & Go (Del) pref 100 aoe ain 89% 90 45) 87 Jan} 9134 Jan 
99% 99%| 5,000] 98% Jan| 100 Feb | Armour & Copref---- 100) 7736) ec ol oo fiol So” Jani 39 
100% 101%| 8,400] 100% Jan| 10135 Feb | Auburn Auto Cocom --.-- 11934| 116% 11955 aris 36 = Jan) 39% Jan 
104% 104%| 2,000] 104% Feb 105? jan | Balaban & Kate vt e___-25}. 6234 63 "100 “59 Jan] 63 Feb 
lst 1966 losis loss] 2'o00| 108 Jan| 109 Jan | Bastian-Blessing Co(com) *| 27%| 24% 28 | 5,835 oS deel Se eer 
Ist lien & ref 5348_-1947|------ 107. 107 | 2,000] 106 Jan| 107 Feb | B@xterLaundriesIncA --®| 254) 25 26 3:75] 25 Feb 26 Feb 
Phila Elec Pow Co 538 '72)------ 106 10634| 18,000] 105% Jan| 106% Feb | Beaver Bd Vottrcer"B” -*|_-._. 4 4 20] 2% J *b% Feb 
Phila Sub-Cos Gas 4 4s ‘57|.-..-- 99% 99% 500} 99% Jan| 100% Feb Pref vot tr ctfs....-- 100|--.---| 4834 48% 50 39” Jan io 
P & R Read Term deb 58'41|-___-- 106% 106%| 5,000] 106% Mar| 106% Mar | Bendix Corpcl A-..--.. 10} 5234) 51% 52%) 1,120) 51 Feb 6034 Jan 
Pub Serv N J 4s...1948| 1043| 10434 104%| 19,000] 104% Mar| 104% Mar | BOTS & Beek com. .---.. 0| 723%| 70% 72%| 4.4001] 66 J. =" i 
Co Ist ext 48_1937)------ 96% 96% 500} 96% Feb| 96% ro. Brach & Sons (EJ) com ..*| 20 19% 20%| 400) 16 yom 81% Jan 
United Rys&El(Balt)4s ‘49 -..... 80 80 5.000} 64% Jan| 80 Feo | Bunte Bros com. ......- 10) ------ 20 40 is Jan 25 Feb 
U S Dairy 6 4s------- See 99% 99%] 3,000) 99 Jan| 99% 4 Butler Brothers. -.-.-...-- 20} 22 21% 22%) 2,025) 21 Feb 33% nD 
York Railways ist 58. 1937|------ 100% 100%! 1.000] 100% Jan! 102 Fep | CampbellWyant&CanFdy*) 40%) 40% 4244) 1,125) 38% Jan) 44 Jan 
* No par value. Gelotex Goomier ae ° 51 50 4% 5134 et rit Fev| 60 ron 
iibdsw edad Feb} 60 Jan 
Baltimore Stock Exchange.—Record of transactions at Cent Ps Corp *A* pt .-*| 24%] 24% 25 a inne ae 
Baltimore Stock Exchange, Feb. 25 to March 2, both in- | ©en,Ga8& E1C06 4% pt.* ------ 95 95 10 05 Feb 95 Feb 
clusive, compiled from official sales lists: Oe IN so 60 a inl nace 99 = 99 6| 9434 Feb| 100 Jan 
Central Ili Pub Serv pref - 98%) 98 98% 235| 97% Jan) 99% Feb 
Friday a Ind Pow ar er de. ie 9844) 98% 98% 25) 94 Jun| 98% Mar 
Last |Week's Range| for Range Since Jan. 1 entral Pub Serv (Del) -- -2|--.--- 1634 16%} 100) 1634 Feb] 17% Jan 
Sale | of Prices. | Week. hoa tie ote he --z--- 99 100%| 120) 99 Feb/ 100% Jan 
Stocks— Par..Price.|\Low. Htgh.|Shares. Low High eS om.) v7 ee ee ns Jan) 85 Jan 
| . ; Prior llen pref...------ *| 104, | 10336 10436 230| 10334 Feb] 108 Jan 
Arundel Corp. .--------- *| 47%| 46% 473 1,290) 4 “~~ ben eae ‘ % 102% 518} 99% Jan) 105 J 
Baltimore Trust Co-_--- gol 150°°| 15834 15956 179 1583 ee SE ee) Oe Se Re ee et we 1%; _ 150) 1% Jan 2° Feb 
Baltimore Tube, pref. “100 Sow Le! 38 38 50| 34 jeul 3035 Pee syreenvet on pref...-- . 18 17% 18 1,405} 17% Feb) 22% Jan 
Benesch (I) & Sons com-_*|-...-- 35 38 220/ 35 Mar| 415% Jan Chicago Elec of dagen S)-* 2202 14% 15%| 350) 14% Mar) 18 Jan 
Preferred. .--------- 35 "Gi i 26% 26% 60| 26% Feb| 27% Jan vanes “A” - 10%} 10% 11 270| 10 £Feb) 18 Jan 
Black & Decker com-.-.-- *| 27 27 37 70| 24 Jan} 28 Jan Prior Ii . Com - 1001 "3934 > oS =e Slee 
Preferred....------- 25] 26 | 26 26 an. cat eet Poe. 100| 9934) 99 9934) 230) 98 Jan) 9934 Feb 
Central Fire Ins. ee eS 45 45 21} 45  Jan| 49° Jan ChicRapTran ay ry 10235 101% 10234 00 100% yo 102 = 
t Teresa Sug, pre “7710 ------ -02 02 200: .02 Febi .02 Feb Chic Towel Co, conv pfd_*' 9844' 96% 98 4 675| 95% Feb iso” 
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Stocks (Concluded) Par. 


Range Since Jan. 1. 





low. 


Bonds (Concluded) 


oy Range 
Low. High. 


rt 








Club Aluminum Uten Co_* 
Commonwealth Edison _ 100 


Consol Film Ind Inc... -.- * 
PR tii nee ons ae ¢ 
Consumers Co com... .-- 5 
| i 100 

A i eae 
Crane Co com........- 25) 
i, = 100} 


ferred 
Decker (Alf) & Cohn, Inc_* 
Eddy Paper Corp (The) - 
El Household Util Corp_10 


Elec Research Lab Inc- -..*| 


Empire G & F Co7% pfi100 


8% preferred. _...-- 100 
ans & Ms Inc cl A..... 5| 
ov ye 
Fair Co (The) aS * 


Se 100 
Fitz Simons & Connell 

Dk & Dredge Co com .20 
Foote Bros (G & M) Co..5 
Galesburg Coulter-Disc-.-.* 
General Box Corp pref_100 
Gen Laundry Mach Co. 20 
i Fo eae 10 
Godchaux Sug, Inc el ““B” * 
Gossard Co (H W) com..* 
Great Lakes D & D..-..100 
Greif Bros Coop’ge A com * 
Hartford Times part pf-.._* 


Henney Motor Co....-.- * 
cy aa * 
Iilinois Brick Co....-.-. 25 


Indep Pneu Tool v t c...* 
Inland Wire & Cable com1@ 
Kalamazoo Stove com. .-.* 
Kellogg Switchb’d com .._10 
Kentucky Util Jr cum pf50 
Keystone St&Wire com 100 
Kraft-Phenix Co com...25 
Kup’heimer & Co(B) Inc.5 
La Salle Ext Univ com.10 
Libby, McNeill & Libby .10 
McCord Radiator Mfg A.* * 
McQay-Norris Mfg .-_--- 
Marvel Carburetor (Ind) io 
Meadow Mfg Co com...-. 
Preferred io 


6% preferred......-.-. * 
Prior lien preferred __100 
Midland Steel Prod com _.* 
Midland Util 6% pr In.100 
7% prior lien......- 100 
Preferred 6% A-..-- 100 
Preferred 7% A--.--- 100 
Minneap Honeywell ae * 
, , 
Monsanto Chemical Wie. "s 
Morgan Lithograph com.* 
Mosser Leather corp com_* 


Nat Elec Power A part_-.* 
National Leather com---_10 
National Standard com_-_* 
North American Car com -* 
Northwest Eng Co com. 
Nor West Util pr In pref 00 
7% preferred.._.-.. 100 
Novadel Process Co com_* 
int tits tation se tect 
Okiahoma G & E pref_- ido 
Omnibus vot tr ctfs___--- 
Penn Cent L & P pref-_-_-_.* 
Penn Gas & Elec A com_-_* 
Pines Winterfront A com_5 
Pub Serv of Nor lll com_-_* 
1 


QR-S Music Co com....° 
Quaker Oats Co com-_--.-- 
C  — io 
Ryan Car Co (The) com.25 
Sangamo Electric Co....® 
Sears, Roebuck com-_-_--- 
Shaffer Oil & Rfg pref -_- i 
So Colo Pr Elec A com.25 
So'w G & El Co 7% pf-_100 
Sprague-Sells Corp cl A.30 
Steel & Tubes Inc__---- 25 
Stewart-Warner Speedom * 
Studebaker Mail Ord com 5 
Swift & Company_..--. 100 
Swift International... - 15 
Tenn Prod Corp com....* 
Thompson (J R) com_..25 
20 Wacker Drive Bidg pf.* 
Union Carbide & Carbon.* 
United Biscuit class A---. 
Un Lt & Pew cl “A” pf_.* 
Class*‘B"’ preferred _._.* 
Common class A new..* 
UO Gy. nn nn ect 20 
oo eee 100 
Univ Theatres Cone cl A_5 
Vesta Battery Corp com. 10 
Wahl Cocom..._......-. 
Walgreen Co 64%% scetiGo 
Com stk purch warr__.* 
Ward (Montgomery) &Co 10 
Warner Gear*A’’conv pf25 
Waukesha Motor Co com_* 
Williams Oil O Mat com_* 
Wolff Mfg Corp com_-___-_ * 
Voting trust certificates * 
Wolverine Portland Cem 10 
Woodworth Inc. ...__... 
Ta 26 de wacewn * 
Wrigley (Wm Jr) Co com_* 
Yates-Amer Mach part pf * 
Yellow Cab Co Ine (Chic) * 
Zenith Radio Corp com-_-_* 


Bonds— 


Bloomington Limest 681942 
Cairo Bridge & Fer Ist M 


47 
Cent States Util6s __.1938 
Chic City & Con Rys 5s '27 
ChiRysistMctfot pee ‘27 
5s, Series B ....-.. 1927 
Purchase money 5s _1927 
Commonw Edisun 5s. - 1943 
Fed Util (Md) Ist 54s 1957 


3 yr 5s.-.-.-. ----1930 











6 6 
99% 100% 
109% 1 tga 


61 4 
64 64% 
35% 35% 

108 108 
65 65 
18% 20 
59% 62 
40 40 
23% 23% 

% 2% 
5 5% 
50 53% 

300 303 
41% 41% 
41% 43 
12% 14% 
43% 44% 
40 40% 
47% 47% 
30% 

107 — 113 
13% 13% 
51 51 

169 172 
62 63% 
45 45 

3 3% 
9 9% 
40 40% 
27 28% 
69% 70% 
14% 15% 
49 49% 
93% 94% 
17 18 
130 132% 
13 2% 

122 124% 
96 98% 

125 128 
87 96% 
95% 95% 

105 105% 
90% 91% 

103. 103% 
30% 33 
98 98 
47 48% 
75 77% 
26 26 
30% 31% 

4% 4% 
50 53% 
39 40% 


61 61% 
78% 81% 
9% 9% 
129% 130% 
30% 31% 
13 13 
60 60 


95 95% 
142% 142% 
59 


9834 98% 


102 102 
98 98% 


~ 
NON Sewn nn 








333555222 & 


35 Feb 
165 Jan 
15 Jan 
22 Feb 
7% Jan 
87 Jan 
3% Feb 
45% Mar 
119 Jan 
25 Feb 
30 Feb 





82% 
79 Mar 
25 Jan 
101 Jan 
15% Jan 
49 Feb 
77% Feb 
9 an 
124% Jan 
26 Jan 
13 Feb 
59% Feb 
95 Feb 
139% Jan 
59 Feb 
95 Jan 
53 Jan 
14 Jan 
72% Mar 
122 Jan 
Jan 
14 Jan 
9 Feb 
100% Feb 
5 Jan 
117% Jan 
2 Jan 
70 Feb 
6% Jan 
4% «=Feb 
% Mar 
5 Jan 
27 Jan 
33 Jan 
69% Feb 
15 Jan 
3534 Feb 
35% Feb 
9844 Jan 
99 Jan 
98 Jan 
65 Feb 
84 Feb 
43 Feb 
43% Feb 
10644 Mar 
Feb 
99 Jan 








ForemanT&&5 4%Bwi .1937 
Great Lakes Util Corp— 
166 634665 dsrcocane 1942 
Hous G G Cosfg6%s 1931 
JewelersBldg (Chi) 1st60s’50 
Metr W Side El Ist 4s 1938 
Northwestern Elev 5s 1941 
65 E So Water 6 4s _._1947 
Sou Un Gas Ist 6s ‘‘A’’ 1937 
Sou Un Ice Co “A” __.1947 
St L Gas & C Corp6s-. . 1947 
Swift & Co istsfg 5s _1944 
Un Pub Serv Co 2 yr 6s ‘29 
Un Pub Util Co Ist 6s A '47 
BPP Obi ccncseces 1929 
Un Elevated RR 5s__.1945 








100% 101 


953% 95% 
109% 110% 


~ 
or 


tee 
eeceees eee es 


os 








SusSeeEEGEGEE & 





[Vou. 126. 

Range Since Jan. 1. 

Htgh. 
Jan Feb 
Feb Jan 
Jan Mar 
Jan Feb 
Jan Feb 
Feb Feb 
Jan Jan 
Feb Feb 
Feb Feb 
Feb Feb 
Jan Jan 
Jan Jan 
Jan Feb 
Jan Feb 
Mar Mar 





* No par value. 


Cleveland Stock Exchange.—Record 
Cleveland Stock Exchange, i eb. 25 to 
clusive, compiled from official sales lists: 


of transactions at 
Mar. 2, both in- 





Stocks— Par. 


Week's Range 
of Prices . 


Low. Htgh. 


Range Since Jan. 1; 








Amer Multi aph com.-...* 
Airway Elec pref..-.--.- 100 
Buckeye Incubator com -- 

Bulkley Bldg., pref..-- i6o 


Byers Machine Pingisiinvn 
Central Alloy Steel pref 100 
City Ice & Fuel com...-.. * 


Clev Bld Sup & Br com._* 
Cleveland-Cliffs Iron com * 
Cleve Elec Illum com. .100 
Preferred.........-.- 100 
Cleveland Railway ,com 100 
Cleveland Secur p |! _s H 
Cleveland Trust-......-. 
Cleve Un Stkyds oak * ae 
Cleve Wors Mills com _. 100 
C & 8 Brewing pref_-_..100 
Dow Chemical aa B. 


Elec Contr & Mfg com...* 
Faultless Rubber com. .-..* 
Fed Knitting Mills com-_-.* 
Firestone T & R a 


Glidden prior pref_-_--- 100 
Goodyear T & R pref._100 
Grasselli Chemical com _ 100 

Pica ckanateee 100 
Gt Lakes Towing pref. -_100 
Greif Bros Coop’ge com -_-_* 


Guardian Trust.....-- 100 
Halle Bros pref-_..----- 100 
Harbauer common------ * 


India Tire & Rubber com_* 
Industrial Rayon A_-.--.-.- 


Interlake SS com-_-_-...--.- * 
Jaeger Machine com.--.-.- * 
Jordan Motor pref_---- 100 
Kaynee common...-.-.-.-- * 


Kelley Isl L & T com_-.100 
Metro Paving Brick eom_* 
Miller Rubber pref._..100 
Mobawk Rubber com-.-..-.* 
pl Re 100 
CO ee * 
National Acme com..-.. 10 
National Tile com--..---- 
Nineteen Hundred Washer 
2 re 
Nor Ohio P & L 6% pf. io 
National Tool.......-- 50 
Ohio Bell Tel pref 
Ohio Brass ““B”’.. 
Otis Steel com.......-- 


Packer Coupon.......-- 

Paragon Refining com-..25 
Pe te nomen 100 

Peerless Motor com..... 50 


Richman Bros com-.--..- * 
River Raisin Paper com-.* 
RAE * 
Sandusky Cement com--..* 
age 5 Rubber _, x 


Sherwin Williams com. .25 
FEE noscueacs 100 
Smallwood Stone com....* 
Steel & Tubes.......--- 25 
Telling-Belle Bernon com * 
Thompson Prod com-.-. 100 
Trumbull Steel com-...-_- 
Us ow « drew io 
Union Mortgage com--100 
i kh ee 100 
Van Dorn [ron Works com* 
Wood Chemical_......-- 
Youngs Sh & Tu tet. 7100 


Bonds— 
Cleveland Railway 58.1931 














27% 28% 


37% 
31 


400 410 
112% 112% 
107% 108% 
2 2 
376 §=6378 
106% 107% 


107 108 














* No par value. 


Cincinnati Stock Exchange.—Record of 


High. 

Jan Feb 
Jan Feb 
Feb Jan 
Feb Feb 
Feb Jan 
Jan Jan 
Feb Jan 
Feb Feb 
Jan Mar 
Jan Feb 
Jan Feb 
Jan Mar 
Feb Jan 
Jan Mar 
Mar Jan 
Feb Jan 
Mar Mar 
Jan Jan 
Feb Feb 
Jan Jan 
Feb Jan 
Jan Jan 
Feb Jan 
Jan Jan 
Feb Jan 
Feb Feb 
Feb Jan 
Feb Feb 
Jan Feb 
Mar Feb 
Feb Jan 
Feb Jan 
Jan Mar 
Jan Feb 
Jan Mar 
Jan Feb 
Mar Jan 
Feb Feb 
Feb Jan 
Feb Jan 
Jan Jan 
Jan Mar 
Feb Jan 
Mar Jan 
Jan Feb 
Feb Jan 
Jan Feb 
Jan Feb 
Feb Feb 
Jan Jan 
Feb Jan 
Jan Feb 
Jan Feb 
Feb Feb 
Jan Feb 
Jan Mar 
Jan Feb 
Feb Feb 
Jan Jan 
Feb Jan 
Feb Jan 
Feb Jan 
Jan Feb 
Feb Jan 
Jan Mar 
Feb Jan 
Feb Jan 
Feb Jan 
Feb Jan 
Jan Feb 
Jan Feb 
Feb Jan 
Feb Jan 
Jan Feb 
Jan Feb 
Feb Jan 
Jan Mar 
Jan Mar 
Feb Feb 
Feb Mar 
Jan Feb 
transactions 


at Cincinnati Stock Exchange, Feb. 25 to March 2, both 


inclusive, compiled from official sales lists: 





Stocks— Par. 


Week's Range 
of Prices. 


Low. Htgh. 


Range Since Jan. 1. 





Low. 


High. 





Am Laundry Mach com- 25 


Amer Products pref-_----- 


Amer Rolling Mill ag 
UI. a cen ss 100 
Amer Thermos Bottle ‘ ae 


a Ee 
Baldwin com-_-..--...--. 100 
Buckeye Incubator--.--.-- * 

| Carey (Philip) com....100 
NS EEE AE 100 
Central Brass “‘A’’....-..-- 
Central Trust......-.-- 100 
Champ Coat Pap pf new 100 


Churngold Corporation. .* 
Cin 


Car Ce...00.25652-- 50 


10434 105 
25 25 
101 103 
110% 111 
15% 15% 
45 49% 
37 37 
40% 41 
258 260 
125 125 
25% 26 


105% 105% 
44% 46 








294 29% 


267 % 267% 
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Sales 
— Woy Week's — for Range Since Jan. 1. 
ory Jan. 1 Lust 
Week's Range| jor Range Stnee . = ae of Prices Work. — 
‘oncluded) Ron rr ierteh.\aneres Low High. Stocks (Concluded) Par.|Price.\Low. High.|Shares.| Low. 

Stocks (C Par.|Price. . Htgh.| Shares. e ; - - ~~ =~ oS gerogeenen gee ge 
Sen Gan aan ---- e+e ye Sol. ona pen) uae Jan Peele op ye a 119 | 111% 120 1,125} 110 Feb 127 Jan 
Cin Gas & Elec. -—--—- ool asa” ane? i Bs Be BE Feb Foster & Kleiser com... __-. 16 16% 17%! 3,365) 14 — 108% Feb 
Cin Gas Transportation 100|___.__ 131 131 24| 1225 Jan] 131 Fe faa hice a ES RB Sal apbac- Soe 08% Feb 
CN &C Lt & Tr com.100|______ 98% 99 132} 97% Jan| 99% Jan Haiku Fruit & Pack (free) .|...... 12 13 50} 9% Jan BY i 

= 100). = ad oa as oo Jon Hale Bros Stores. .......-. 28%4| 28% 28% 465| 27 Feb 53% Jan 
pm t Ry _--------- oa iss ss isstll seal iaett Sen) ine Jan Hawaiian Coml & Sugar__.| 53 52% 53 245] 51% Jan u3i4 Jan 
Gio & Sub Tel--...----60) 12834) 133 Pas 360 ts, Feb t+: Feb | Hawiian Pineapple. ......|...-.- 4244 s own ft = oc 3 
Coe Coin A ae " Bika ae a 35 2h"? Honol inGusoa wens 3634 36 37% 520| 35 Feb| 38% Jen 
oak  “B” — aoe ikwcd | oa 10} 105 Jan} 107 Feb Honolulu ¢ eee) ee a oe a Sku. oon 23 Jan 
- 3 Corp (new) ...-100 a 3 so eb! 103 as Hutchinson Sugar Plantat’n|_.___- 13 13 125; 13 Jan 53% Feb 

New = -- er Te ost sl Se’ mal ae Feb Illinois Pacific Glass ‘‘A’’ ..| 61 47 51%! 5,565) 45% Jan a 
Cros ‘Radio Sette eS oul "a se Sul $e . Langdendorf Baking... ._- 14% 14 15% 495} 12% Jan 190 3 wep 
Dow Drax indtadncanan 37% 37% 5| 36% Jan| 3934 Jan penqeenens Seleee..---<.| 14 ua Be 406 10534 Jan 0954 Feb 
gt Aero ae He a. oa | a Feb| 374. Jan | Magnavox Co...._....___- 70c | 65¢ 70c 7,000 = wal tase” dae 
ia Go a ai" “= an ~ e — a 2 Bel anion... .. 23% 24 3 23° Jan] 25% Jan 
aaaeet teen seat aoe. 102 102 10 102 Feb 102 Feb | Nor Am Investment pfd_..|_...-- 107 ine s 108 Senl 108 Feb 
ees 46%] 46 4635 253) 43 Jan o1 ven ml domain thes ~"40%5| 37% 41 5,770| 36% Jan 40% ve 
Globe-Wernicke pref. 100 gy * ‘pee 99 +4 = Se he BAM Feb | Paauhau Sugar Plantation_}-_---_-- 10435 R * 130 19035 con 106% Feb 
ret erred. wana. id 7 13 115 he el 10 Feb gir 9 mene 4 72% 74%| 3,640 72% Feb 784 Jan 

Sangean nla ig| TSH MS] —«20] 11446 Jan] 116 Feb | Pac Light Corp 6% pret... b 
By eedaeomee 1s we. a 1) 1 1M] 200) 1 Jan) 1 Jan 
rt eee “a = a a  pueuees., we ieee 119%| 155] 113% Jan 14 Feb 
Jaeger Machine eee 19 100 a 102°" Feb Paraffine Coo ine commen. 96 % 9344 a 13,656 Hh i a- so 
siirig meri wg) eal Ge ee | Euremwrscce< | ain] Src S| oti] Soe Stl 3 aes 
letpati i) Se Weel bebe den | Bee oll, - 24% 25%! 12,732] 23% Feb| 27% an 
odel Radio 1. ao te By lta re prior pref. ...- 116%4| 115% 118 136] 113% Jan| 118 Fe 
Krog a, eB : seca 103%| 103% 105 20| 100 Jan] 105 Feb 
Krog ae 7 ac oe ee h Mt or (B F) Acom...| 25 25 26 960| 21% Jan| 26% Feb 
enhelmer--~- Sil ine uae 11734 am mon -.-| 96 95% 97 340| 92 Jan| 97 Feb 
Nash veaeie ne OK ro Ths, eb Shell Union Oil common... 25K%| 24% 25% 2,345 se Feb 26% 
Cons “A” f.-| 99 97 Mar 
Mes Pl )spectal a 2 oS he Sierra Pa ditle Elect pest” 95%| 95% 95% 10} 95 Jan| 95% Mar 
Meteor Motor=---— — 2: as Me Southern Poatis.........|-...- 119% 119% 25| 118% Feb| 123% Jan 
N — "um ” Sesl 110 Jen 132 a Spars Plear POs cddaloocex 63% 63% 40| 62 Jan rm Feb 
Org ara eH SM aE aa eg al Use| armed Se ae Be 
a ee re 
owens Bottle pref —-- 100 “sete: 2 aeete sete ge 5 + ie eft: Son Standard Ol. of Calif.....- 54 53% 54%| 6,932| 53 Feb 56 Jan 
Paragon fiming com. -25 we 5 aan ! S* sal ter” J Telephone Invest Corp._..| 31 31 31 200; 30 = rH hed 
te ed. “ -100 “106 > oo = i Jan Union Oil Associates... 43%| 43 44 2,416) 41% ~~ ie Fev 
Pee cee oa His HH! GH a] Hts es | Guu cuaremoa | | Eh Hal Sam Sl BR) eh, Be 
ET Dil fee here ee aa Mie ae a 
% : Fred. <<. — . i: ir — 2 Feb | Wells Fargo Bk & Union Trj-__---- 295 300 30} 295 ng Hf yep 
8% im Canty o0m.....%...--- 16 17 70 1436 Jan uw ye age} De gee s oy 1.200 6 Feb| 8 Hep 
} aati yo eT +4 b| 40 Feb | Yellow & Checker Cab. _.-|-...-- orl 1i7 a) a ae 
—_ tome St ee ee Fo x “ ood 99% Feb | Zellerbach Paper 6% pf '26 _ = i 30.761" 4s Jen! 84% BoD 
| > a hebereabiee OOM! sos’ tosis 65) 101° Jan| 103% Feb | Zelierbach Corporation _—- 
Do Playing Card. .-2.-i0 i317” 192| 117 Feb} 1 an ° ie ear Veies. 
Card__...- 10} 121 | 11935 121 ; 
U 8 Print Lith oti 96 36 96 4 45 9634 Feb 101 San St. Louis Stock Exchange.—Record “7 ae tie 

aa... a... 7| 48 Feb| 6134 Jan . 2 Feb. 25 to March 2, 
 bhary fame ei 100 iit 117 2,063} 60 Jan| 125 Feb at St. Louis Stock Exchange, e de 
v'preterred San waze leg ioe ioe” 17 et ym 108°” on inclusive, compiled from official sales lists: 

aper pref__-100|__--_- 106 106 a 
Peo tise vss ee ——_ nies _— : ‘ry Week's Range} ~% Range Since Jan. 1. 
value. Sale k. 
or gi ; Stocks— Par.|Price. 1 eee. Pte Lew. High. 
Pittsburgh Stock Exchange.—Record of transactions 
Feb. 25 to Mar. 2, both so iene of Crean 160 160 85| 158 Feb] 169 Jan 
at Pittsburgh Stock Exchange, Feb. : — * eS, en io 
inclusive, compiled from official sales lists: Me CN a Se el 
Sale. Mais Valla ion Kes 100 ‘aii Ry 352 354 66| 350 Jan| 355 Feb 
” Miss Valley Trust.....100/_.---- 
oy Week's Range mm Range Since Jan. 1. Leena sy : 
le of Prices. eek. Street Ry Stoc = pe x 
Stocks— Par. pesde. ba, High.\ Shares. Low. High. St Louis > ig Serv com...* seriall an Ht — = fal ss Feb 
IE ES et 
‘ Jan 
Amer Vitified Prod pf_.100)_____- 84 85 P-. * | an as Mee eee Hoe Seopall 
ay = tare 100 - ar 3 166} 35 Jan} 42 Mar Aloe om thy nape OS Rs 35 35 80 >. Feb 3s ton 
ait a ets Tr ig 730| 7% Feb 108% Jen Best Clymer Go--------- Maa 2336 23 4 25] 22% Jan} 26, Jan 
Bank of Pittsburgh (N Aigo esi 185 185 8} 180 Jan} 190 Jan | Boya-Welsh Shoe.---- me 4054 4045 | 3844 Jan] 4234 Feb 
Blaw-Knox Co...._..-- 103 96 103 230} 91 J 05. Feb | Ssrown Shoe com------ ; 41% 47 af] 478 Mar| 0M ep 
Cc le Metals Co- --- 10 2234) 22% 24 785) 16% D 258 Jan | Burkart com_...-------- . 4 ess| 19 Mor 24 i 
Golonal Trust Co. el“ 80%4 90% "90 00] “90 Feb 94 Jan eee cank Weed tas ptioo 119% 120 24| 118% Jan| 121 Jan 
Columbia Gas & El com . 90% at te _ ef: con 10 Jan rsa a D a0 142°” 143 3 140 Feb 145 Feb 
Rat oe Wen = 
} oat me ee oS vai pf_...100] 87%| 87 87% 110| 803% Feb 188 Feb Chicago Ry Equip comm 25 12 12 60] 12° Mar| 12° Mar 
Harb-Walk Ref com ...100|_...- 18344 186 180 ie Jan ye oe reterted. «anne nnn- 125 19 19 60 i rb En rob 
“r7a5] 54 tem dam o0 tok ce 485| 1 e 
— ny hort Raecad 25 sa 53% 55%) 885| 52% Jan 55H Feb Champ Shoe M ist pt-100 101 101 % 85] 100 Feb] 10134 Feb 
Nat Fireproofing ee ee r 8% 400 6% Fe m Jan | EL Bruce com__.._-_- iat ee. 62) 45 pg ee 

Preferred al Corpcom _ 7 = a = = "s pep 7% Jan sty gt eR 25 30 20 872 30 Mar 33 Fad 

token gg A pg a 215 223 30 210 Jan| 234 Feb Elder a ee 29 29 250 23 % Jan 82 Feb 

~ a Fr D 
ates sere: — 30 30 20) 27 Janl 31 Feb ed Medart Mig ito 33, 8346] 425 20 Jan) 36 Feb 
Preferred. ~~~ “2100 wonoae 85 85 =| ad aa a Fulton Iron Works com. _* 12% 12% - } ; % a i? Soe 
Stand San Mig. com... 25 “105 "| 103% 105 | 1,401] 10354 Feb| 110 Jan | Eulton Iron Works como l--a5ig1 2835 26 40] 20° Jan) 30, Jan 
d ea ore | ee 125 125 13} 124 Jan} 125 ~~ Buttis 8 & D peef..... bebe 07 4 He 30 05, Jan} 9734 Feb 
Stand Pl Glass pr pret..100| 35" | 35 35 10) 31, Feb] 35 Feb | Bygraul Pr Brick con _100|~- 7” Fane 35] 14% Janl 5° Feb 
Wenster Hall com.------.|-222, 25 254 60 23 Feb] 23 Heb | Wdependent Packing com +|-—----] 1934 19 79| 62 Yan| 74% Feb 
w*| 48% 8 rautheans Ghee com 119] 62 Jan 

West-house Air Br'ke new *|"43%| 48% 513s] 2451 4634 San| 604 Jan | international Shoe com..*| 71% 171% 73, | 2.119] 62, Jan] 74% Feb 
oun ter tae pref...100}-.. 102% 102% 15) 101% Jan| 1024 Feb | "Pr tered---- 0... ido} ------ 19° 110 8] 109% Jan} 112, Feb 
Witherow Steel com__--- 13%} 13. 13% 85| 13 Jan 13% Mar | johnson-8 & S Shoe. --_.* nenete ; 
Wm) Co com_---- , RA 35 35 20} 22% Fe 7 Laclede-Christy Clay Pr 0 40 35| 40 Feb! 40 Fe 
"protected wit dite 100} ------ 96 96 100| 95 Jan} 96 aD ETS 100 eae 29 125| 23 Jan| 29 Mar 
oon oe pep emma” Rn 7% 18 | 120, 17 Jal 18 Feb 

Bonds— 6s oo 69 _69%' $6,000! 69 Jan 70 Jan | 350 Portland Cement...25| 39 39 39 is 3 Jen] 484 Jen 
Phi a. 80% pelt... -- -n--- aenren 98% 98% 2| 9844 Feb} 101 Jan 

+ Oat ae, Moloney Elec’pref.-.--- 100 "55% +14 20 875| 1834 Feb| 23} Jan 

d f trans- | National Candy com----- 120°” 120 sl 116 Jan| 120 Feb 
San Francisco Stock Exchange.—Record of tr Ist preferred. «= -- ido|------ 120°" 120 as} lat Ho Bap 
i . 5 referred - - -----100}------ ‘ : Re 
actions at San Francisco Stock Exchange, Feb. Re to = Lew. shoe, sp . ane 36 36 k 5 36 Feb a rb 
; ; ile icia S lists: Polar Wave | & F Co-_... 33%) ¢ os? s| 20 Feb| 2 - 
Mar. 2, both inclusive, compiled from officialsale Bice el 1S Gieom.-72"* 20% 203s 20% és 20 = b: = 
2nd preferred....... 83 16 re 
Sates ‘ruggs-V-B D G com_-25|------ wo j . 
“ry Week’s Range| for Range Since Jan. 1. nT ecameed eR SAT 100 81 80 4 P- oy — = Feb 
Sate os Freee. row. ini h Scullin Steel pref__.....- *| 32% 334 = 315 33 Jan| 493% Feb 
Stocks— Par.\Price.|\Low. Htgh.\Shares. Low. Htgh. Sheffield Steel com...... *| 48 oi oe. i ae ‘is Feb 
6 . Sieloff Packing com_..._*/--.-.-- 29| 117% Jan 
& London P N’1Bk..| 455 | 455 455 5| 429 Feb) 455 = Mar | Sleloff Packing pret -i00 11934] 119 119% 129 17% Jan] 11034 Mar 
Armour & CoA" com ....| 231 | 229 235 125) 337 Web) 266. Jan | South Dell Tet pret... 19H] 39 19K] 0) 36 Jan] 20” Feb 
Armour & Co oration ...-| 19434] 176% 195%] 7.946] 137% Jan! 195% Mar | St Louis Car com. --..-1 i: 27%| 27% 27 waa Ss = 
Bancitaly Corp iaN A_---| 277. | 270 277 255) 26956 Feb| 295 Jan Wanner Biestticesn..°| 4a 60 2. ee 
eee 290 | 282 290 | 21,907/ 260 Jan| 288 Feb Warner Electric Corp ptio0| 993s] 99 993 
eke vt — i ed 5 93% 95 40| 91% Jan 125 Jan 
aia MPUBGE YIG-. eee] -----e - e 
93 102% 380| 97 an aa a ae 
Suliceindiepees.-..2..-|-...-18-48 3.08 600| 2.50 Jan} 3.00 Jan Po 1K 12 105] 11% 
Gallf Corton Mills. ......- 129 123 4 ie 1.345 iS 5 Jan We Jan es toa 
sy t - Bo 
Gallformis Packing Corpsz-|..22.,| 724 74% _ 879| 7234 Fev| 78 Jen Pe gry By By ne 92 92 | 8,000] 91% Feb] 924 Feb 
poe eer ra ne com..| 25%] 24% 26 3.470| 23% Feb| 27% Jan our S Ganwepe tn, 1988) 3s 85 85 
Seterpillar Tractor.....-- 56% si Zz 25, er! = —_ ue - ’ ss Tel 
Coast Co Gas & El ist pid -|__---- = Miscellaneous— - 
East Bay Water “A pid ..| 07" "| (9054 97%] 280) 9054 Janl G8 | Jan Kinloeb Telephone 68.1928| 10084] 100% 100%4] 1.000] 100% Mar| 100% Mar 
East nee Seen me aa 110 | 109% 110% 810| 106 = Jan} 11034 Feb Elnioch Tolepone ieferl | 103° 103 , oz Feb] 103% Feb 
oe deen. Teens. 3245 33 215) 32 Feb] 3436 Jan Wagner Electric Mfg 7 sail’ “ania! ‘sang ‘Ge ts'eon 
a lane pte Ne 6 | 6 6 300, 5 Jani 6% Jan, == 3 
een ne 2%' 2% 3 475" 2 Jani 3 Feb * No par value. 











1332 


FINANCIAL CHRONICLE 





[Vow 126. 








New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Feb. 25) and ending the present Friday (March 2). It is compiled entirely from the daily 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 


























FPriday| Sales Friday Sales 

Week Ended March 2. Last |Week's i eee what Range since Jan. 1 Last |Week's forge Sor Range Since Jan. 1. 

of Prices eek, | —— — — — —~——~——— Sale of Prices Week. 

Stocks— Par. -|Low. High. Shares. Low. High. Stocks (Continued) Par.) Price. |Low. High. Shares Low. High. 
Indus. & Miscellaneous. Dominion Stores, Ltd....*} 118 116 118%) 1,700) 104% 127% Jan 
Acetol Products, Inc. an 30% 30% 700; 20% Jani 31% Feb} Drug Products, Inc. .---.-.- 78%| 77% 79 2,400| 77% 80% Feb 
Acme Steel, com.....-.- 83% 83% 200; 83 Jan} 83% Jan | Dubilier Condenser Corp—* 3% 3% 3%} 1,200 2% 3% Jan 
Aeolian Co 7% pref. 100 90% 90% 75, 90% Feb| 90% Feb | Durant Motors, Inc....* 9% 9% 9%! 3,700 9% 12% Jan 
Aeolian Weber Pia& Pi Durham Dup Raz pr pref— 

ere ee 100 81 87 150} 81 Feb; 92 Jan With cl B com stk pr wre 54 53% 56% 700; 49 59 Feb 

Aero Supply Mfg class A.* 15% 16 300; 14 Jan; 16 Feb | Dus Cocl A vtc.......%|.....- 5% 5% 100 5 5% Jan 
err eee 10% 9% 10% 400 & Jan| 10% Mar} Eltingon Schild Co, ay 36%) 36% 37 300; 35 37 Feb 

Ala Gt Sou RR ord....- 50 ---| 165 166% 200) 162 Jan| 177% Jan | Estey-Welte Corp cl A...* 1 1 1%| 6,400 1 3 Jan 
eRe WISE 163% 163% 100} 162 Jan} 177 Jan | ees. *| 50c 50c 55¢ 1,100} 50c 1 Jan 

Alles & Fisher Inc-..-...-- * 29% 29% 100} 29% Feb) 34 Jan | Evans Auto Loading cl A.5/..--..- 64% 64% 100| 55% 75% Jan 
Allied Pack pr pf -.-..-- 100 7 7 100 7 Mar 7 Mar Class B ecommon...... 64%| 63 64%| 2,000) 53% 75% Jan 
-_ pews Store cl ..A*% 18% 19 900; 18% Feb) 21% Jan | Fageol Motors Co com..10 2% 2% 2%) 3,000 1% 3% i Feb 
ie NEE 11% 12% 800; 11% Mar) 15% Jan | Fajardo ined nkease: Lane San 190} 150% 160 Jan 

Alpha’ Port Cem,com....* 40 40 100| 36 Feb| 43% Feb ‘ansteel Products Inc....*| 15%) 15% 18 1,700; 12 35 an 
Aluminum Co, com....- ° 125% 127% 500) 120 Jan| 136 Feb } Fedders Mfz Inc class A 28 28 28 600; 27% 29% Jan 
pees 106% 107%| 1,700) 105% Jan| 107% Mar | Federated Metalssttrctf_*|)......| 17 17 200} 15 20 Jan 

American Arch Co. .... 100 56% 58 1,100} 56% Mar| 70 Jan | Firemen’s Fund Ins_..100| 120 116 120 600) 114% 128% Jan 
Am Brown Boveri El Corp Firestone T & R com__.10) 185%} 183 187 975) 183 238 Jan 

Fo ’ shares. ..... 6% 6%) 1,000 4% Feb 9% Jan 7% preferred......- 109%; 109 109% 300} 108 112 Jan 
Amer Chain Co com..... ® 39 39 300; 39 Mar| 45 Jan | Foote Bros Gear, Inc com*}/.__... 19% 19% 200; 19 20% Feb 
Amer Cigar com .-.-......-- 132 132 26) 132 Mar; 147 Jan | Ford Motor Co of Can. 100 530 514 549 290; 510 568 Jan 
Amer Colortype com -..-.-. od 23% 23% 600| 23% Feb) 25 Feb | Forhan Co class A_.....*/|.....- 26% 26 100} 23 29 Jan 
Am Ovanamid, com cl B 20 42% 43%) 2,900) 39 Jan| 48% Jan | Foundation Co— 

Preferred........-.. 00 96 96 25| 95% Jan) 98% Feb Foreign shares class A..*| 1544; 14 15%} 2,600) 10 17% Jan 
Amer Dept Stores Corp.* 18 20 12,900; 13% Jan; 20 Mar | Fox Theatres class Acom.*| 20 184% 21%) 25,500) 18% 22 Jan 
American Hawalian 8S. . 10 16 17 1,500| 15% Jan} 18% Jan | Franklin (H H) Mfg pf.100/.-.-.-.-- 87 7 150} 86 87 Jap 
Am Laun Mach com....-. * 102 104 225) 102 Feb} 108 Jan | Freed-Eiseman Radio__..*|...-.-- 1% 41% 100) 1% 2 Jan 
Amer Mfg Co, com...100 59% 64% 275| 59% Feb) 80 Jan | Freshman (Chas) Co..... ° 7% 6 8%| 5,100 5% 10% Jan 
American Meter Co...... nl24 124 4| 114% Jan|wi23 Feb | Fulton Sylphon Co ___..- 43%| 43 43%| 1,300) 40% 44% Feb 
Amer Rayon Products. ..* 14% 15%| 2,100; 14 Jan} 17% Jap Dise..*| 59%) 59 61 3,800; 47% 61 Feb 
Amer RoHing Mill, com.25 101 104 9,600; 95 Jan) 114 Jan | General Amer Investors..*|; 56}4| 56% 57% 700| 56% 68% Jan 

Preferred. .......-.-. 100 110% 111% 231; 109 Jan} 111% Feb | Ge aking new.....- 8% 8% 9 30,900 8% 9g Feb 
Am Solvents & Chem, v t c* 3% 15 3,600} 11% Jan) 15% Mar eon ne , 82% 84 5,200} 80% 84 Feb 

Conv partic preferred __* 26 27%| 3,300 Jan} 28 Jan | Gen’l Bronze Corpcom...*| 45 43% 45 600; 35% 46% Jan 
American Trading Co— General Ice Cream Corp..*| 61%) 60 61%} 1,300) 58% 64% Jan 

shares.....-.- 42 42 300} 42 Jan| 43% Jan | Gen’l Laundry Machcom*| 24 7,600) 20 24 Mar 
Anglo-Chile Nitrate Corp.* 28% 29%4| 1,600) 26% Feb) 31% Jan CG Spring & Bumper com® 10 10% y1l0% 600; 10 11% Jan 
Atlantic Fruit & Sugar. ..° 76¢c 77c| 1,100} 72c Jan 1 Jan | Glen Alden Coal... .-.- 160%| 160 163 1,300) 157 169 Jan 
Atlas Plywood... .....-..- 67% 69% 700| 263% Jan| 72 Feb | Gobel (Adolf) Inc com_..*| 78}4| 78% 8134| 1,200) 65 87 Feb 
A Portland Cem com. ° 38% 42 1,400} 38 Feb| 43% Mar | Gold Seal Co..* 8% 8% 9%! 4,600 9% 17 Jan 
Auburn Automobile, com -_* 116% 118 600} 115 Feb} 131% Jan | Gossard (H M) Co__--__. 5 §1 53 500| 47 53 Feb 
Bancitaly 174% 195%|123,200 136 Jan| 195% Mar | Grand 5-10-25c Store new*| 56% 55 5644} 1,700 46 58 Jan 
100 3% Jan 4% Mar | Grant(WT)Co of Del.com* 200; 116% 125 Jan 
400} 39 Jan Feb | Gt Atl & Pac Tea Ist pf 100 50} 118 119 Jan 
400} 15% Feb) 17% Jan | Greenfield Tap & Die....° 200; 10% 12% Jan 
900} 1934 Feb Jan | Greif (L) & Bros, com. .__* 100} 13% 16% Jan 
100} 28 Feb| 31% Jan Preferred class X_...1 00 600} 97% 102% Mar 
100} 103 Mar| 103 Mar | Griffith (D W) cl A_____-_ 100 1% 1% Jan 
1,000} 16% Feb| 20% Jan | Habirshaw Cable & Wire. 300} 22% 23% Jan 
200 Feb} 35% Jan | Hall (C M) Lamp saa 200 Dg 11% Feb 
400 4 Feb 4% Jan | Hall (W F) Printing__._10 2,500} 24 Jan 
20) 230 Jan Jan | Happiness Candy St cl A. - 2,200 5% 7% Jan 
50| 108 Mar} 115 Jan | Hazeltine Corp..__..._- 1,000 8% il Jan 
5,800} 33% Jan) 51 Feb | Hellman (Rich) Sian. - 200; 13 15 Jan 
Hercules Powder com_. bee 180] 192 200 
25) 69% Feb) 72 Feb POs iinccedens 30} 118% 121 Jan 
200 2 Oct 5% Mar | Heyden Chemical Co.... 100 4% yg Jan 
200| 30% Feb) 34% Jan | Hires (Chas E) cl Acom.- 100} 21% 23 Jan 
100} 13% Mar! 16% Jan | Holland Furnace____.... 100} 41% 43% Jan 
1,500} 14 Jan| 23% Jan | Home Fire & Marine.____. 100| 44% 44% Mar 
200} 26% Jan) 29% Jan | Horn & com....* 1,300} 52% 56 Jan 
1,400] 25% Jan) 26% Huyler’s of Del, com____* 600} 16% 20% Jan 
300; 25% Jan| 26% Feb 7% preferred. _....._ 100 200} 101 10234 Jan 
-* 3,300) 25% 31% Feb 
100|7105% Jan) 112 Jan | Imp Tob of G B & Irel__£1 2,200; 24% 26% Mar 
13,100} 43 Jan| 62 Feb | Industrial Rayon class A_* 5,800} 18 22% Jan 
4,200} 43 Jan} 60 #$+‘Mar | Insur Co of North Amer. 10 600} 83% 9534 Jan 
2,200} 16 Feb| 18% Mar ternat Cigar Machinery 100} 95 103% Jan 
International Shoe com-_.* 1,200} 69 74% Feb 
5,400} 39 Jan} 44 Jan | Interstate Dept. Stores. ... 1,500} 37 383% Feb 
300} 36% Feb| 39% Jan 7% cum. preferred... - 1,400} 108% 112 Feb 
600} 30 Jan| 38% Jan | Jaeger Machine__....... * 25) 29 30 Feb 
30) 156 Jan| 171% Jan oske Bros com v t c_..... * 400| 39% 43 Jan 
11,000 6% 17 Feb | Kalamazoo Stove_...... * 200} 109% 111% Feb 
100 Jan} 59% Jan | Ka EE 100} 29 2935 Feb 
8,500} 77344 Feb| 100% Jan | Keith-Albee-Orph pref_100 2,000; 101 102% Feb 
300/2164 Feb] 185% Jan | Kellogg Co com__.______ 10} 167 185 Jan 
1,500; 107 Mar' 112 Feb | Kemsliey, Millbourn &Co*| 17%| 16 17%! 10,400} 15% 17% Jan 
400; 100 Jan} 122 Feb | Kinnear Stores Co a 29 % 400 32% Jan 
200} 89 Jan| 97% Feb | Kruskal & Kruskal Inc..*| 18%| 17 18%} 1,000} 13% 18% Feb 
400} 125 Feb} 132 Feb | Lackawanna Secur new_-_ §1 50% 1,100} 50% 55% Jan 
51 200} 49 Feb| 62 Jan | Lake Superior Corp. ...100/--..-- 6% 6% 600 3 8% Feb 
tral Aguirre Sugar 1304 500] 116% Feb] 136% Jan | Land Coof Florida__.... *| 19 19 19 100} 18% 25% Feb 
Sentrifuanl Pipe Corp ...* 10% 11 700} 10% Feb| 12% Jan | Lefcourt Realty pref.__.- SEE: 37% 4| 2,200) 37 3834 Jan 
SS | class A.* 21 2234} 2,700) 12 Jan| 22% Feb | Lehigh Coal & Nav _._.50} 106%4| 1064 108% 800) 105% 126 Jan 

New class A_.._....... 20% 2,200; 20% Mar| 22 °#£Feb | Lehigh Port Cem, com__ 50 50 5034] 2,700) 50 51 Feb 
CM SP aan Co)— Lehigh Val Coal ctfs new_.| 29%| 29 30 5,100} 28% 39 Jan 

New common wi_.....- 22% 23%] 6,400) 20 Feb} 26% Jan | Lehigh Val Coal Sales__. 52 52 57% 525, 52 66% Jan 

New preferred w i__..- 37 38%| 2,500) 35% Febj 44% Jan | Le Mur Cocom.-.-___.... 27 27 28%| 2,900) 14% 28% Feb 
Chicago Nipple class B - _ 50) 1% 2 200 1% Feb 5 Feb | Libby, McNeil & Libby_10}-.._.. 9 9g 300 9 9% Jan 

Co, pref........ 121 122 30) 118% Jan| 124% Feb | Libby Owens Sheet Giass25) 112 112 112 150} 112 128 Jan 

Cities Service, common. _ 20 54% 57 | 45,300) 54 Jan} 57 #£Mar/ Lit Brothers Corp_____- "| 23% 23% 100} 23% 25 Jan 
PE «pawssse= 00 95% 97 2,300} 94% Jan| 97 #+£—Mar/} Lord & Taylor Ist pref_100}.-...-. 98% 98% 10; 98% 98% Feb 
Preferred B.........- 10 9 9 400 8% Jan 9% Feb/| Magnin (1) & Cocom____*/...... 23% 23% 100} 23 24% Feb 
Preferred | SBS 100 91% 91% 100} 88% Jan| ¢90% Jan | Marmon Motor Car com_*|__-..- 40% 41 700} 38% 47) Jan 
ers shares__.._.... 2834 2834 100} 27% Feb| 28% Mar! Marvel Carburetor__-_-_- 10] 69 68% 71 900} 62 71% Feb 

Cie Too & & Fuel (Cleve) -_.* 36% 37 900} 3634 Jan} 38 Jan | Maryland Casualty _.___ a 174 177 200] 176% 191 Jan 
Clark Lighter conv A_...- 324 32%| 3,500} 32% Feb| 32% Feb | Mavis Corporation... __- *| 23%| 20% 24 2,200} 20 24% Jan 
Ciub Aluminum Utensil 35 35% 600} 34% Feb| 38% Jan / Mavis Bottling Co. of Am_ ; 16%| 16% 17 5,800} 15 18% Feb 
Hall-Marx Co. _..- * 27% 27% 100} 23% Jan| 29% Jan | May Drug Stores Corp___*|-..... 21% 22% 800} 20 26 Jap 
Colombian Syndicate_ - . _- 1 7-16 1% 1 7-1/6 9,100 1% Feb 14%:¢ Jan | May Hosiery Mills $4 pt. ° ienations, 47 47 400} 47 48% Jan 
Colt’s Pat Fire Ar Mfg..25 30% 30% 100| 29% Jan; 33 Jan | McKeesport Tin Plate_..*| 61 61 62 2,900; 60 62% Feb 
Columbia Graph Ltd, rets_ 4034 46%] 2.200) 34% Janj) 46% Mar / McLellan Storescl A new__/-..---- 55 55 100; 55 55 Feb 
Cons » Dairy Products. ._* 25 26%| 5,900} 21 Jan| 26% Feb} Mead Johnson & Cocom.*| 55%| 55% 55% 300| 53% 59 Feb 
Consol Film Indus. com._* 18% 19 1,600} 16 Jan| 19% Feb | Meadows Mfg._.._....._- 15 as 300} 14% 15% Feb 
$2 cum partic pref... __ bd 22% 23%) 4,600} 22% Feb 4 Jan | Melville Shoe Co com____*/ 183 156 183 2,850} Lil 183 Mar 
Consol Laundries. ___._._ s 18% 19 5,400] 214% Jan}; 19% Feb | Mengel Company----- Pitécnen 49 49 100} 49 58 Jan 
Copeland Products Inc— | Merganthaler Linotype_.*|..---- 103 106 125] 103 114 Jan 

Class A with warrants_* 10 11%} 1,200 7% Jan| 12 Web) BN Sl as pha ncancdtccesoa 2% 2% 100 2% 3% Jan 
Courtaulds, Ltd_...._- £1 40 42 2,500} 36 Feb| 4334 Feb Metropol Chain Stores_..*| 56 57 1,100; 64 63 Feb 
Crane Co 7% pref_-_..- 100 saat eae 2236 25) 115 Mar} 115 Mar car oe atesareiae! cl A..® a ip iarasiand 6% 6% 100 6 8 Jan 
Crow, Milner & Co, com_* 38% 41%] 6,600| 343% Jan} 41% Feb OE Eee eee aes 4% 4% 200} 4% 6% Jan 
Crown Will'te Pap v t c_* 22% 23%| 1,600) 16 Feb| 23% Mar | Miag Mill Mach warr___-_|_.---- | 10} 25 25 Feb 
Cuneo Press— Midland Steel Prod_-_--_-- *| 94%) 87 96 900} 86 112 Jan 

Common..........-.10}....... 43% 45 1,000} 40 Feb| 49% Jan ' MonsantoChem.Wks.com*} 48 47% 48 300; 38% 49 Feb 

64% pf with warr’ts ioo ---| 102 102% 300} 101 Jan} 102% Feb Motion Pict Cap Corp. -25 22 22 SIG cusmod 22 23 Feb 
Curtis Publishing com ---_* wont Aue See 75| 176% Feb| 189 Jan Murad RadioCorp.___.-. 1% 1 1% 1,900} 10c at Feb 

$7 cum pref.........- *| 118%| 118% 118% 300} 118 Jan| 119% Feb Nationa! Baking com_-_-__*/....-.. 7% 7% 400 7 10% Jan 
Davega, Inc. .-...--..--.- Minobdel wt 900| 37 Feb| 51 Jan Nat Food Products el B__*|---..- 8% 9 6,100} 6 % Jan 
Deere & Co, common. 100! 26934) 26244 273% | 1,200) 220% Jan] 294% Feb National Leather______- eS 4% 4%} 2,000 3% 4% Jan 
De Forest Radio, vt c__._* ee 3 200 1% Jan 5 Jan Nat Record Pump conv pf *|..-.--.-. 38 38% 200; 38 38% Feb 

Vot trust ctfs—ctis dep- ---| 25% 2% 300} 1 Jan| 4 Jan WNatSugar Refg__..-_- 100} 125 | 125 125 25| 119 131 Jan 
Detroit & Cleve Nav....50 a 13 100} 13 Mar| 13 Mar Nat Theatre Supply com_*}___._- 6% 6% 500 6 6% Feb 
Detroit Creamery--_-_-.-.- 10 seek, wn 37% 200| 37 Feb| 37% Feb Nat Trade Journal Inc_._*| 33%| 33% 34%] 3,100) 33% 3444 Feb 
Doehler Die-Casting - . ..- * 21%} 20 22 3,700} 15% Feb} 23 Feb Weisner Bros Inc com_...*| 67 67 67% 600' 60% 80 Jan 
Dominion Bridge---_..--- *| 68%| 68% 68% 25| 68% Feb 74 Jan oo eer | RE 116 116 380; 110% 118% 
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Friday Sales Friday 
Last | Veek’s Range| for Range Since Jan. 1. Last |Week's Range} 
Sale of Prices. Veek. Sale of Prices. 
Stocks (Conclvded) Par.| Price.|\Low. High.| Shares. Low. High. Rights (Concluded) — Price.|Low. High. 
Neptune M ia 24%| 24% 24% 100} 24% Jan) 25 Feb | N E bres & St L RR pfd _-}_.--.. 70c 765e 
Newberry (J J) pref_...100) 106%| 106% 106% 50} 106% Jan| 108% Feb;  Rights...............- 2% 2% 2% 
New Mex & Ariz Land___1 8% 8% 8% 200 8% Feb| 10 Jan | St. Leable Francisco. - - 1% 1% 2% 
Newport Co prior com_100}...__- 142% 143% 275) 114 Jan| 149% Feb | White Sewing Mach debrts} 11 9% il 
Nichols & Shepard Co....*| 42%) 36% 43%| 3,300) 30% Jan| 43% Mar 
Stock purch warrants. __ 17% 24%; 5,000) 16% Feb) 24% Mar Public Utilities— 
Niles Bement-Pond com_*| 32 32 35%| 2,400) 28 Jan| 42% Jan | Alabama Power $7 pref_.*|...... 115 115 
North Amer Cement____-_ * 10% 9% ll 1,200 6 Jan| 13 Feb | Amer & Foreign Pow warr. 8% 8% 9 
Northwest 30% 31%! 1,100) 29% Feb) 35 Feb Participating pref......|...-.- 57% 57K 
Novadel Process Corpcom*}._____ 11% 12 800; 11% Feb 14 Jan ; Amer Gas & Elec com__...*| 131 127 133 
Ohio Brass class B__.___. *| 98%! 98 98% 400} 89 Jan| 98% Jan POUNOS pasctoncacss *| 10734; 106% 107% 
Pacific Coast Bise pref_..*/...___ n50 50 100} 49% Jan! 51% Jan | Amer Lt & Trac com__.100) 190 185 190 
Pacific Steel Boliler______ ae Se 14% 14% 100; 13% Jan); 14% Feb! Amer Nat Gascomvtc..*| 19% 19% 19% 
Page-Hershey Tubes,com *| 92 92 92 50; 90 Jan} 100 Jan | Am Pow & Light pref__100|} 107 105% 107% 
Palmolive Peet Cocom_..*| 9034/(1)85% 91 5,700}(1)85% Feb| 95% Jan | Amer Pub Util prior pf_100}..._ - 100 103% 
Parks, Austin & Lipscomb Amer Superpower Corp A *| 37 37 38% 
Partic preferred______. 28 28 28 100; 26% Jan) 28 Mar Class B common...... * 39%] 38% 39% 
Parke Davis & Co____.__*/.....- 41 41 100} 38 Jan| 44 Jan First preferred__._..-- RS 103 103% 
Penney (J C) Cocla pf ioo aaib was 104 104 100; 104 Jan; 105% Jan Participating pref....25)..._.. 30 30 
Pennsylvania Salt Mfg_.50}...-.- 93% 93% 50}; 92 Jan} 100 Jan | Assoc Gas & Eleccl A_...*| 47 846% 47% 
Peoples Drug Stores_____ *| 58%| 51% 60 3,900; 48 Jan| 60 Mar | Blackst Val G & Ecom__50) 156%| 134% 157% 
Phelps Dodge Corp_-_-_.100)-_.-_--- 120% 121% 50} 117 Feb| 129% Jan Stock trust ctfs__..___- 156%| 1387 156% 
Philip Mor’s Cons Ins com* 7 6% 7 300 614 Mar 9 Jan | Brooklyn City RR_.... ae 5% 5% 
Pick (Albert), Barth & Co Buff Niag & East Prcom.*| 37%| 35% 37% 
Com vot trust ctfs____- aes 10 10 200} 10 Jan}; 11% Jan New class A wi..._.._- 34%| 32% 34% 
Pref class A (partic pf) - - 20%; 20 20%| 2,100) 20 Feb| 22% Jan PEE santinsticnn 25) 26%| 26% 26% 
Pierce Governor Co___._- 22%| 19% 22%) 7,100) 18% Feb; 22% Mar | Carolina Pow & Lt pref 100)._.._- 111% 111% 
Piggly Wiggly Corp ea 26%) 23% 26%) 2,700) 23% Mar| 28% Jan | Central Pub Servcl A____- 21%| 21 21% 
Piggly Wiggly Western Cent States El 7% pref_100) 111%{| 111 112 
Co class A_....- i 27% 27% 100} 23% Jan} 31 Feb | Cities Serv Pr & Lt $6 pf_*|...___ 97% 97% 
Pines Winterfront Co cl A 5|_.-..- 62 64 1,200} 56% Jan) 64 Jan 7% preferred... ._..  ———- 107 107 
Pitney Bowes Postage Columbus Elec & Powcom*} 70 70 70 
WE SO chvcccensnaa * 9g 8% 9 200 7% Jan| 10% Jan | Com'’w'lth Edison Co _.100)...... 171% 175 
Pitts & LE RR a 1444%| 144% 147% 400} 144% Mar) 155 Jan | Com'wealth Power Corp— 
Pitts Plate Glass_____..100}....-- 220 220% 20; 210 Feb| 234 Feb Preferred .......... a 102% 103 
Potrero Sugar com_-__-.-.- ° idan tite 9% 10% 400 9% Mar! 14% Jan | ConGasEL&PBaltcom*| 69%) 68% 70 
Pratt & Lambert-_-_....-- sctewes 55 55 100} 51% Jan) 57% Feb | Duke Power Co..____- ae 140 140 
Procter & Gamble com _.2@) 250 249 250 225) 247 Feb| 265 Jan | Eastern States Pr com B_*/._.._. 11% 12% 
Prudence Co 7% pref_.100) 106 106 106 75| 102% Jan} 106 Feb | Elec Bond & 8h pref__.100) 109 108% 109% 
Pyrene Manufacturing -- 10 demu 8% 69 500 8% Feb 9% Jan | Elec Bond & Sh Secur_...*| 89% = 905 
— Oats common---__*/...--- 305 310 40) 305 Feb} 311 Feb | Elec Invest without war..° 43 41% 
ieee igo = 110 114 40) 109 Jan} 114 Feb | Elec Pow & Lt 2d pref A_.*/_.___-_- 103% 108% 
Realty Associates com__.*| 301 295 305 1,230 270% Jan| 305 ##Mar Option warrants_.....- 16% 16% 16% 
Repetti Inc............. 5 1%| 50c¢ 1}4| 28,000] 50c Feb 1% Mar | Empire Gas & F 8% pf_100| 109%; 109 109% 
Richman Bros Co_-_-_-.--- stitine. 263 268 30) 256 Feb| 288 Jan 7% preferred_...._- 100} 100%| 99% 100% 
Richmond Radiator,com.*| 23 23 24 1,400; 23 Jan| 27% Jan | Empire Pow Corp part stk®|__..__ 29 32% 
 ) _ Seapine <q 38 38 200| 37% Feb| 40 Jan | Federal Water Serv cl A..*| 34 33% 34% 
Ruberoid Co._.......- iscssces! TF 95%} 1,250; 81% Jan} 107 Jan | Florida Pow & Lt $7 pref_*/_.._-- 106% 107% 
Galv-Houston El pref__ 100 rere 81% 81% 
Safety Car Htg & Ltg . .100 154 150 154 75) 135 Jan| 164% Feb | General Pub Serv com_..*| 19 19 19 
Safeway Stores com __... 409 386 420 1,170} 310 Jan} 423 Mar | Ga Pow (new corp) $6 * as 105% 105% 
8t Regis Paper Co__._._. *| 55%) 55% 57%| 2,500) 50 Jan| 69 Jan | Internat Rysvtc___.. 100} 31%] 31% 31% 
Sanitary Grocery Ine_...*| 237 236% 239% 340} 215 Jan| 242 Feb | Internat Util class A__... Pidiion« 45% 45% 
Savannah Sugar, com___.*] 116%} 115% 116% 20) 111 Feb; 128 Jan + § Mee SeRRepe eK 5) 7% 7% 
Schiff Co common._-_-_._- *| 29%| 28 29% 500| 26 Jan| 29% Mar Participat pref.......- os ee 100 100% 
7% conv pref______. pT ee 114 120 150} 110% Jan} 120 Mar {| KC Pub Servcom vte__*|......| 13% 13% 
Schulte Co 21%| 20% 21% 900} 17 Jan| 214¢ Mar | Lehigh Power Securities_.*| 25 24% 25% 
Schulte-United 5c & $1 S8ts*|; 20%) 18% 20%) 3,500) 19% Febj 22 Feb Dep receipts for comstk _|.....- 24% 25%. 
ins titi 96%) 94% 97%) 2,500) 94% Feb) 100% Feb 
BSeovill Mfg__......--- ee 48 48 200; 48 Feb; 53 Jan | Marconi Wirel T of Can-_-_1 3516 3% 3% 
Seeman Bros common....*| 42%) 41 42%| 1,500) 33 Jan} 45% Feb | Marconi Wirel Tel Lond_£1) 13%| 13% 13% 
Seiberling Rubb Co com..*| 37 36 37 700| 33% Febj 44 Jan | Mass Ltg Cos 6% = 100 Seaitiemanes 111% 111% 
Servel Inc (new co) v t c__* 6% 6 6%; 9,600 4% Jan 7% Feb | Middle West Util com_-__*/y131 131 131% 
Preferred v t c___._- 100} 24%} 23 24% 400} 23 Feb; 31 Jan $6 preferred_._.....-- a” oe 98 98% 
Scheaffer (W A) Pen new.*| 49 z47% =50 6,400; 40% Jan; 50 Feb Prior lien stock_-_._. in ctabeie 127% 127% 
Sher-Williams Co, com.25| 65%] 65% 65% 100| 65% Mar! 67% Jan | Mohawk & Hud Powcom*; 29%| 29% 29 
Silica Gel Corp,com vtc.*| 17% 17% 17% 100; 17 Feb); 19% Janj 2d preferred..........*/...... 106% 106% 
Silver (Isaac) & Broscom.*| 49%) 46% 49%/ 1,500) 39 Jan| 49% Feb PPD wsdasvosdsede 8 7 8 
Singer Mfig__._......- RS 430 449 170} 428 Jan| 455 Feb | Mohawk Valley Co___..- 3 48% 48% 
Singer Mfg Ltd__-_____- £1 6 5% 6 400 5% Feb 7% Jan | Nat Elec PowerclassA_..*| 31 30% 31 
Gnia Viscosa Ltd 200 lire Nat Power & Light pref.._*| 109%4| 109% 100% 
Dep rets Chase Nat Bk-}-_.-.-..-. 7% 7% 800 7% Feb 9% Jan Nat Pub Serv com class A * 25K | 725 25% 
Southern Asbestos Co. __*}._-... 25% 28 500} 23% Jan| 29% Jan Common class B_.._..*).....- 25 27% 
Southern Grce Sts, conv_.*| 35 35 35 100} 34% Jan| 37% Feb | New Bef Gas & Ed Lt. “35 103 102 103 
Southern Stores Corp cl A*| 2834} 28 28% 600} 24 Jan}; 29 Feb | New Engi Pub Serv com_.*| 63 62 63 
Spalding(A G)& Broscom *| 140}4| 140% 152 70) 125 Jan| 155 Feb | N Y Telep 54% pref..100) 115%| 114% 115% 
Span & Gen Corp, Ltd..£1) 21:6 2% 3%) 14,300 2% Feb 3% Feb [| Nor Amer Util Sec Ist pfd*/_...-..-. 93% 94 
Sparks- Co...*| 51%) 51% 57 8,200} 30 Jan} 64 Feb | Northeast Power com....*| 20%) 20% 21 
Stand Invest Corp 5% pf_*|...-.- 100 100 100; 100 Feb} 102 Feb | Northern Ohio Power Co.*| 24%| 23% 24% 
Stand Mot Constr--.___ 100}.....- 1% 1% 500| 60c Jan 2 Feb | Nor States P Corp com.100} 134%/| 131 134% 
Standard Pub cl A___._- ee % \% 800} 2% Feb 3% Jan Preferred __......-- 100}..-.-- 109% 109% 
Stand Sanitary Mfg com 25) 106 103 106 200} 102% Feb; 112 Jan | Ohio Bell Telep i pf.100] 113%| 112 113% 
Stinnes (Hugo) Corp. -___- ~~ 9% 9% 100 9% Jan| 10% Jan | Pacifie Gas & El Ist pf..25) 27%| 27% 27% 
Stromb-Carison Tel Mifg_*}.....- 26% 28% 300} 26% Feb; 35 Jan | Penn-Ohio Ed com-.-.-...- *%| 35%) 34% 35% 
Stutz Motor Car_.__.__- 14%} 14% 15%] 1,400) 14% Mar| 18% Jan 7% prior pref__..... 100}....-- 106% 106% 
Superheater Co...____-- _, 170 170 164 Jan| 178 Jan $6 preferred._........*|.....-. 
Amer Invrst pf 100/__...- 132 132 300} 12734 Jan} 1 Jan 0 warrants_...... 13%) 13% 13% 
Swift & Co......_._.. "Seen 129 131 600; 125 Jan| 133 Feb | Penn Ohio Secur Corp....*| 13%| 13% 14 
Swift International_-____ 15| 30%} 30% 31%| 9,300) 25% Jan) 34% Feb | Pa Gas & Elec class A___.*/-....- 21% 21% 
Syrac Wash Mach B com.*| 19 18% 19 600} 14% Jan) 19% Jan | Pa Power & Lt $7 pref. 100 RSA 110% 110% 
Timken-Detroit Axle...10| 12%| 12% 13 1,700} 13% Feb 13 Mar | Pa Water & Power._.-_-- 68%) 68% 69 
Realty & Constr*| 36%) 35 36% ; 33 Jan| 36% Feb | Portland Elec Power. -- ido 51%| 51 52 
Tobacco Prod Exports. ..* 4 3% 5,900 3% Jan 4% Feb | Providence Gas Co_..._50/...-_-- 122 122 
Todd Shipyards Corp..__*,..--.- 45 45 300} 44% Feb) 651 Jan | Puget Sound P & L com iop 49 47 49 
Pict Screen 6% preferred...._.. 100} 98 98 98 
Class A common---.-__- * 3% %3%h 300 3% Jan 4% Feb | Sierra Pacific El com_-_100}.--._-.- 35 36 
Trico Products Corp com.*| 30 29% 1,300} 28% Jan 31% Jan | Sou Calif Edison pref B.25| 26%) 26% 26% 
Trumbull St’l com ctfdep 25) -.--.--.- 11% 11%}| 1,300; 11% Febj 13 Feb | Sou Colo Power class A_.25| 25%| 25% 25% 
Preferred ctf of dep--_100/_.--.- 97% 99 600; 96 Feb} 110 Feb | Southeast Pow & Lt com.*| 42); 40% 42% 
Truscon Steel, com ---_- 10} 35%! 35% 35% 100| 33% Jan} 40% Jan Com voting trust ctis..° hilt tas 40% 41 
Tubize Artificial Silk cl B_*| 524 471 525 3,000; 450 Feb; 525 Mar Participating pref.....*|....-- 87% 88 


Tung-Sol Lamp Wks cl A.* >" 20% 20% 700; 19% Feb| 2134 Jan Weralae ses oom Gi. 12%| 12% 12% 





























United oe class A....* 60 60% 900} 60 Feb; 66 Jan | Standard Pow & Lt com. 25 42%| 38% 42% 
‘ee ae */......| 14% 15%] 1,200) 13% Feb| 21% Jan =e > 
United EI Coal Cos vtc..*| 32%] 28% 32%] 3,200) 26% Feb) 32% Mar | Tampa Elec Co__-_-_..--.*|------ 62 62 
Unit Piece Dye Wkscom.*| 56 52% 56 3,700| 52'4 Feb) 56 $=Mar /| Toledo EdisonCo7% stibo abe axel 113 113 
633% preferred----.- 100} 107%| 106% 107% 800} 105% Feb) 108% Feb | Union Nat Gas of Can_-_-*/---.-.- 35% 36 
Unit Shoe Mach com_--.-__25/.-.--- 64% 64% 100| 63% Jan| 64% Feb |~United Gas Impt_-.-..--- 50} 115 113 115% 
U 8 Dairy Prod class A__.*/.....- 54 55 700| 40 Jan); 57 Feb | United Lt & Pow eom A-.° 17%! 16% 17% 
U 8 & Foreign Sec com_-_-_-|.-.--.- 24 24 400; 24 Feb| 25% Feb Common class B_..-.-*/-.--.-- 23% 24% 
Pe Ss oc wckncnntiononn 99 99% 400} 99 Feb} 100% Feb Pref class A....-..---- ° heii 99% 99% 
Ak, eee *| 73%| 73 75%| 1,200; 70% Feb) 84% Jan Preferred class B...-.- *| 55%| 55% 56 
U 8 Gypsum cemmon. --20 72 72 77K 900} 72 Feb; 92 Jan | Util Pow & Lt class B_...*| 24%| 22 24% 
U 8 L Battery com-_-_-.-_ 89 88% 89% 700; 67% Jan) 95 Feb | Util Shares Corp com....*}| 11%) 11 11% 
7% pref class B...... io 10%| 10% 10% 400; 10 Jan| 10% Feb | Western Mass Cos_-...-- *| 63%| 60% 63% 
Western Power, pref._.100) 104%} 104% 104% 
Waitt & Bond Inc cl A_-_ 25%) 253 253%| 1,900) 24% Jan) 25% Feb 
3} ere *| 16%) 16% 16% 200; 16 Feb) 18 Jan Former Standard Oil 
Walgreen Co pf (with war)*/...... 123 123 300} 120% Febj 123% Feb Subsidiaries. 
Warner Bros Pictures_..*) 19 16% 19%] 10,300! 13% Jan} 19% Mar} Anglo-Amer Oil (votsh) £1) 20%; 20% 21% 
Watson (Jno Warren) Co.*} 15}4| 715% 16%) 4,200| 13% Jan) 20 Jan Vot stk ctf of dep__.-£1| 20%| 20% 20% 
Weason Oil & SD com vt c*/....-.- 67% 68% 400} 67 Feb; 73 Jan Non-voting shares_..£1|} 19%| 19% 19% 
Western Auto Supply pf-_*/--.---- 32 33%} 1,000) 27% Jan| 33% Mar Non-voting shsctfdep £1} 194%| 19% 19% 
West Point Mfg..--.-. 100) 152%; 147% 155 560| 147% Feb| 155 Feb | Borne, Scrymser & Co.100/---.-- 51 54 
Wheatsworth Inc com_-__*/....--. 39% 39% 100; 34% Jan) 40 Feb | Buckeye Pipe Line----- | eS 59% 59% 
Wheeling Steel common 100/..--.-.- 35 35 25| 34 Feb| 38% Jan | Cheesebrough Mfg Cons 25) 123%) 123% 123% 
Wire Wheel Corp com new_| 23%| 23% 24%| 1,400) 23% Mar| 26% Feb/ ContinentaiOilv tc....10) 17%) 17 18 
Woodworth Inc com..--.. *| 31%] 30% 31%) 3,900) 26% Jan) 31% Mar | Cumberland Pipe Line. re selmi did 89 103% 
West ine conv Gams A.) S5i5| 3% 33%| Sool aa Seal 6534 Bab] GateneOignsl Olloom,-i00l--..—- i Va aT 
bach Corp.........- 50 an ‘eb alen na com. .100}..--..-. 
Humble Oil & Refining..25| 63%) 60% 65% 
Rights— Illinois Pipe Line... -..- 100} 18534; 183 186 
American Metal._-.-.---.- 56c 56c 59c 1,800 Feb| 6lc Feb Imperial Oil (Canada)...*) 59 58% 60% 
Amer Superpower... -..--- 8c 73¢e 1%} 52,500 73c Feb 1% Feb | Indiana Pipe Line... --- 76%| 74% 76% 
an BS ae 44) 5% fu] Tfo0l 154 Febl 15 Jam | New York Transit Pranait---12' 50) 28 | 23% 25 
Indus Alcehol...|.----- 85c 1% d an ew York Transit. ....100/..-.--. 
phn ee 740 64c 74c 3,900| 64c Mar| 74¢ Mar | Northern Pipe Line....100) 110%4/ 105% 111 
Gobeil (Adolf) -....------- 4% 4% 5%| 5,400 3% Feb) 6 Feb ' 60%; 59% 61% 
Kayser (Julius) & Co..-..-}---.-- 50c 50c 1,000 Feb} 50c Feb 7% 44% 
& Nav.-_....-. 5% 5% 5%) 8,800 5% Feb 6% Feb 47% 49% 
Middle West Utilities----- 2% 2 2%| 11,200 1% Feb 24% Feb 1984 211 
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Friday) Sales 
Former Standard Oil | Last |Week's Range| for len” 
Supetdianice Sale | of “‘? » A Range Ae eM. 5. = - We Pris Range| Sales Range Since Jan. 1. 
Tone Price.|Low. Htgh.\Sh P ye 
yee tg ares Low. Htgh. Bonds (Concluded)— Price.|\Low. High.| Week. Low. High. 
OS 100} 177 | 176 177 20' 175 Jan| 178 Jan} Associa 
ted El a 
ae ee her oe ee ao' .* : = 36% — 544] Jan | Assoc’d Sim Hard 8ice "83 tits at ig "3554 "73.000 "84M = "3854 eb 
Bae en Ou inealiee|""95"| 91 96. | 2000] 90° Jan] 90° Mar | Batavian Petr deb 4i4e1942| "0332 19% 1914] 1.000] 19% Jan} 20 
Standard Oll (Indiana)-.25| 74, | 73% 75% 29'700| 70% Feb| 80 % an | Seam Valve Bag 8a et 0434 Feb 
ansas)..25] 1534) 1534 15%| | 500) 15 Jan) 17% Jan With ws z 
Standard Oil (Restask3)29| 1205 12494 12154] 9,600) 124¢ Feo] 138" Jan | encom Olle, wn war 9] 100% 1903: 10t |'i6'000) sn0% Feb| 103, Jan 
ard Ol) (N€D)-~..-20)..---- 0} 39% Feb! 43 Jan | B board P “4 , % Fe an 
Standard Oi! (O) com 25) 73% 74 1,400! 73 wept ar gue ap ‘88 2° 222 1933) 102 101% 102 51,000; 96 3 
--=25|.----- 3 Feb| 79 Jan | Bell Tel of Canada 5s_1 5 5 com ee. oe 
Preferred.......--.- 100 117% 117% 10! 100 J €1 0 anada 58 955; 105%! 105% 105%)| 35,000) 104 
<rdonis : WU loon=o- I an! 1 ' . 44. ? , lg Jan 105% Feb 
Seneca. On Oll Corp .25 16 16 17 850| 16 Feb rd oad Berta Clty = dag ‘ean 105% - 4 —" 15,000} 10444 Jan} 106 Feb 
Brie 25| 142%| 14034 146%| 8,300| 136% Feb| 149 Feb | Boston Consol Gas 58-1947, 103%| 103% 103% "8. 000 103° Jan 104 po 
P Other Oil Stocks. —— Maine RR 5s reat 98 97% 98% 98.000} 97% Feb 20% fo 
mer Contr Oll Fields....5| 82¢ 82¢ 93c | 35,000| 80e Feb| 1% Jan | Buff Gen Elec 58__.--1956|_-__-- 103% 104 9,000) 103 Jan| 104% J 
Amer Maracaibo Co..--5*] 4% 3% 4%| 7,900 3% — i> Bult Gen & lec 5s. --- 1956) ------ 1041; 104%4| 5,000] 104% Feb| 10434 Feb 
re ae ee 2% 2% 500 2 Feb 4u% J y “ ! 
Arkansas Natural Gas. _10 74 74 73 4 4 an : Copenhagen 15-yr 68 '40/__...--. 965% 97%] 8,000} 96 Jan| 1 
Barnsdall Corp stock pureh 4 % nA 100 7% Mar 9% Jan ae bane is ao 113% 113%} 19,000) 113% Feb 11456 7 
ants (deb rights)... 4%| 4% 4%] 1,700| 4% Feb| 5% Jan| _ Ist 6s with: - 
. ith 
British-Amer Oll, Corp. --#|....-- ats of] 1708) oS%f Feb) 836 F821 carouna Pra Lt oe, 1056|..--.| 10834 108%| 17,000] 10334 Jan| 104 Feb 
Caribe oo roleum - ---. 10|---...| 17¢ 20¢ | 2,200) 10¢ Jan) 30¢ Feb Cent Hud Gas & Elec 58'57|_._... 1034 103%} 17,000) 103% Jan) 104 Feb 
Carib Syndicate new com. =| "22)4| 21} 28%! 7-300] 1834 Jan) 28% Jan | Cont Bates Eig Ba oe oesl--36iz| 9635 oosc| 68'000] 9635 Jan} 96% Jam 
“= ce cece %s 4 %|135,200} 10% Jan) 14 , Bus’ , ae 2 an| 96% Jan 
one ates . = 7 , poe 87¢. Feb iss pon Chie Milw & St Stan an fees O74 9615) 5.000, S04 Vani Jan 
er ,300 8% Jan) 13 Mar 50-year 
Voting, trust etts.-----«) 12%| 10% 12%] 1100) 774 Jan) 12% Mar Conv aft wi... 1975|-222 72 .. Sie Sao 
Gulf Oil Corp of Penna. -25 “i60°"| 108 130% iy 10134 Mar) 2, jan Chic Pneum Tool 5s 1942| 99% oo" +4 ary ts — os = 
Houston Gulf Gas -- 13%| 12 13 Sl So00 eb) 117% Jan play toe ey gute Ecos 83% 84 *) °3'000 an 
AB. -- 2 == ‘ 11% Feb| 13% Jan | Cities Servi iz : 83% Mar) 87 Jan 
Preferred “A 104%| 104% 104% 50 a es Service 5e...... 1956] 92%4| 92% 92%/|235,000 
ona ma nnn i 104% Mar| 104% M . © aetel aa” 90% Jan} 92% Feb 
Intercontinental Petrol--10/ 24 sai seis 8-800 41 Jan 25 Feb Cities Service Gas 6 ig0 1942] 95 108% 198. *|134.000 "04% Jan] 9694 Jan 
ia --° 644 37 600] 35° Feb) 43° Jan | Cities Serv Gas Pipe L 6s'43] 99% 598 4 9954 30,0001 9854 Feb| 100% Feb 
Leonard Oi! Developm’ #35 ene Ao Ae) eee cael ofS Jen | Grove Terml Bldg €o-i941| 993s| 9955 99 4 Sen| ‘903s Jan 
a : 5% Mar 6 Jan | Cl 4 450,000; 97% Jan| 99 Jan 
Lion Oil Refining... --; 38%| 835 ofs8| $:000| 26” "houl 263 star | Commander Larsvec 6e'4i|..-"*| 92? 933| 20000] 92° Janl 94% Jam 
Magdal Syn ‘ten ----- as onene- 5 , * a = 52  Feb| 55% Feb | Commers und Privat.....| ee Jon ON oe 
Marga  ppspaamnumests wa ’ 1% Jan) 1% Jan Bank 5348......._-1 1937 
Meat y mamarsro*=se= . 40 40 40 100} 40 Mar| 48% Jan | Commonw Edison 4s 1987 905%| 90% 90%/|273,000; 90% Feb} 94 Jan 
Mexico Ohio Oil. ----- “sl..5.--| 6 36 | ,100| 15 Feb 16% Jan Commonw ladison 4348 1967)... ... 101 101%| 10,000] 100% Jan| 101% Feb 
Le eae ag de a , c ar| 43c Jan 6s, seri “ne Feb 
Saauein toot Gons.-ia nae 1% 1%| 200) 1% Jan) 1% Jan| 5%s pon kn ee 1962 10634| 106% 107 %4| 19,000) 10634 Marin108s 
peemmear ses Corb---ig] S5ij, Sau SN) See 2 FS) te | oo eae eal aa "9 'o8%| 11-000, 97% Jan] 98% Jan 
cocccce ; Feb} 28 Jan} C “a yy f ew bom 
ow taatana Peat Ol” 5| 4%) 4% 4%} 300; 4% Feb) 5% Jan Cont’ G & 1 6346 A-1964 a i 
New England Fuel Oil.--*|.....-| 44 4%] 100) 4% Feb) 4% Jan| | be. ---—- 105, | 105, 105, | 6.000 104% Jan} 105% Jan 
North Cent Tex Oil_-_-- *|" "133g =: & 100| 1134 Saul 1434 Jan | Continental Oli 6%e..1987| 9754| 97° g7s| 42:00] 97° Feb| 99° Jam 
Pandem Oil Corporation| '4°| ‘3% ‘ays| 3:800| 3% eb| 6° Jan Rae | eR FO Fe 
4 ’ eb| 6 Jan with 
Pantepec Oil of gue” 8%| 8% 9%| 2,500| 8% Feb| 10% Jan Cosz-Meehan Coal 68 '54 —" = =” 2 2 oe Se 
eee fae ti Gas. 1K 9% 10 200| 9% Feb) 12 Jan | Cuban Telephone 7}<s 1941] 111 | 111 12 ool ni Marl 11334 ~~ 
Richfield Oil of Calif pf- 5, | ey BS 4 100%| 38000] 973 ‘Jan| 100% 
eels 8 of Colt B 25 Lalions 24st 24ss| 200] 23:¢ Feb| 26:7 Jan | Denv & Galt Lake Ry 60°60] '87%| 82° 8734] 44.0001 80° Jan| 87% MaP 
Salt Creek Consol oti." i0 coceee 556 6% P aon a3 EA 5% Jen — Cay Gas 5s B 195u 10334 103 10354 37000 103 Feb 103% Jan 
= — Se ’ an series : 
Tid-Onage Oil vot stock." iM] tu oe oo eee Se oe Bdge 6340-1952] 101%| 10154 102 “| 34,000] 10136 Jan| 103° Jam 
. stock -- ’ 2 ’ aD 
cunmue tT Oll 7% pt.i0 +| 15%5| 14% 16%) 2.500] 13% Feb| 18 Jan Dixie Guif Gas 6348. “1937 100%| 100 100%| 51,000} 100 Janj 101 Jan 
Venezuelan-Mex on on sa Ta ~ i 86 500] 82% Feb| 93% Jan|_ with warrants..---. * 99%| 99% 99% 
Venesuela Petroleura.-.5| 634 29%| 1,400| 18  Jan| 29% Mar | Eitingon-Schild 6s___-1938| 104 oH eeciiiesel oF mole ae 
wm oa obs oe) ee ee ee oe Eitingon-Gehild €s---- 1938) 10434) 0854 "10454/170.000, 97 Janine Mar 
Woodley Petroleum Corp_*|-_~__- =. Ss os Se a yn deep Rs RR 
* aa UCC! hme ae ap y r i y 
¥” Oil & Gas_._..-__. 57334] 2% 256] 400 2% Feb| 3% Jan | Falrb’ks, Morse & Co 60 °42|---_-_ S64 SN te eo 
Mining Stocks. Federal Sugar 6s. _-- 1933| 8777] 87° 89%! 21-000 Sane Feb S032 Feb 
nate | a (fl tee Se cel Gaoee iatinaimdGuswa |. CO 55,000) 9635 Feb] 98% Jan 
Beaver C o--t}------ c 3c 1,000 3c 0s Jan 6¥%e Jan lst 7s with , Z 
Bunker Hil & Sullvai-i0 ------ 1% 1%} 100] 1 Feb| 2 Jan] Fisk Rubber 5348. "Sr | ee) See ee Se 
Carnegie Metals a=" 14435 14434] 100] 141 Jan/ 160, Jan | Florida Power & Ve aecises! S7tl Srit Soltliaeaenl sxc mel ao ae 
Central Apetens idinas. “aul 1% ‘| 8. Jan} 26% Janu | Gair (Robt) Co oe. -1942 98%| 98% 99%| 27. ; Jan) 96% Fee 
- y A 2%) 8,100} 60c Jan 24M } - “19% 8%| 9844 9934) 27,000; 97 Jan| 99% F 
cle Coat ini i| | $8 28) at “Bc dan) 35h eb | Caen Pret othe 56) HB | a.Oa) Shag Sel ant i 
aa i 5 2 aD 75 ca) nO Le ty an| 101 
Sie Give wae al 7, 728| 34.500, 5 Jan) 736 Feb | 80. sae gan AMEN] 102%) 10244 10274] 10:000] 10235 Feb! 103% San 
Cresson Consol GM woos Maseo=- 18¢e 23¢ 9,000; 18¢ Jan| 23ce Mar W thout aan. 1962)... --- 148% 150 | 49,000] 137 Jan| 161% Jan 
Divide Pe ate Bi & ” ai 38 Ht A ne Hy Jan} 2% Jan | Gen’! Ice Cream 6} iss. 1935 yeas 150° 150 4108000 145° Sl ie 
ae 3c Marl 5 -z----| 150 15 5 Jan} 1 
pines sand La eye Cor -2 Renter 40e 40¢ | 1,000] 40c Feb| 60c Feb Genemn Vending cae ee oe, | Or 100 Jan! 101 Jan 
Eureka Croesus _ eves 8h, 6c Bo iy 14°00 . —- 22. 6s with warr Aug 15 1937 9814| 98% 98% . 
vom Thought Gold Mines1|_.._-- 2c +4 —_ = - . ve ae Power ref 5s__1967 100% 100% 101 4 py oe gts: pO a on 
Golden Centre Mines.-..5| 834] 7 8%4| 42,900 234 Jan} 89 et eckeoe Gate oad bin atl adic] cee Ga] aoe tae ee 
Gin fee 15¢ 14¢ 16] 14,000] 8¢ Jan| 16¢ Feb | Grand Trunk Ry 6 4g 1007%4| 100% 100%| 6,000) 100% Feb) j101 Jan 
Hawthorne Mines, Ine. __1 Po = = Ry me — 12c Jan | Guantanamo &N ap | Le ve zo % Peo —" Jan| 112 Jan 
Hee ’ --- f ‘ 2c an 5c Mar | Guif Oil of Pa 5s.._.1937|_____. : , Jan| 97% J 
Hecla Mining. --. ----26¢ 17 | 16% 17%| 3'400| 1615 Febl 18 Jan "Sinking tena Geb i -1937)_- 101% 1023| 7.000| 10134 Jan| 102% Feb 
Hollinger ConsGold Mines5|..--.-] 16% 17%] | 300| 16% Feb| 18% Jan Cutan Ode ee teed nt) es 1 ee ee oe ee 
i Serene Vora panels...» 16%| 16% 17%4| 22,200] 16, Feb| 21% Feb | Hamburg Ele A eg > 25 aa 100 100%} 21,000} 99% Jan| 100% Feb 
(2) Jerome Verde Devel.50¢| ..---- 24¢ 246 200] ise Febl 4s” Wap | Hanover Cred tanec. i031|° 38" 403% 108 | 4.000) 9035 Jnl 1) 
New Cornelia Copper.._5| 26. oa” os” ‘te mS = Rs, Jan Hood Rubber 53480ct 15° 38 95% at 98% 73000 05 Tom °6 Jen 
ew Jersey Z ~10 ‘ 5% Fed a 9 Be ee : i iy BS 5, ’ an Jan 
Newmont he ne Pee to 190% 192% 180| 180% Jan| 195 Feb penance Food Brod 6s 193 \"i60 10234 1034| 7,000) 102% Jan| 103% Jan 
a miietaamcat as | it al weal th sen a tel eee 5148. 1932 "99 | 190. ‘99, 2'000| 0834 Feb| 99 Feb 
Nipissi % 4 an| 17 Ji I 3 , 98% Feb} 99 F 
Niplesing Mines. --------5| 4%4| 434 4%) 1,000, 4  Febl 5% Jan | Indep Oil & Gas deb6s 1939] 9834/9734 9834] 50.000 9634 Sen| 90% Jam 
North Butte. __ ; ---10 a) oe 2,400) 1734 Feb!) 2344 Jan | Internat Match deb gs 1947 190 < 100% 101% |109,000) 100% Jan| 101'4 Feb 
Ohio Copper__........-1| 7 tee) One Sani 11. San | bebDow Gerer tear idee! Gell oFtl Ghtll aeaeet ae ae 99% Jan 
Parmac Porcupine M Lid. 1 c 89¢ | 3,900) 80c Feb] 16 Jan ]| Internat Securiti 9834} 9774 98%) 42,000; 95% Jan| 99% Feb 
Premier Gold Mining 2 1] 2% Otte 73K 1100 245 a 28c Feb | Interstate Nat cody aad 9534) 9544 95% 192,000) 95% Feb) 95% Jan 
Red Warrior Mining.____ ‘ 4 ’ : eb| 3% Jan Withou 
Red Warrior Mining...--1| 16¢ | 16¢ 19¢ | 6,000] 16¢ Jan} 27¢ Jan pie teerie Gant aa x 8. SS a 
San Toy Mining_______- eae faa ly 46 fl Osa) Demented. | ee eall ceaeel ral ee ee 
Shattuck Denn Mining --- * ; 3c 4c | 14,000} 3c Jan| 4c Jan | Interstate Pub Serv 53 "lala 9734 985% 68,000} 9734 Feb) 98% Feb 
chassuck Denn Mining. ..5| 1434) 1834 18%4| 14.200, 634 Jani 17% Jan | lnvess C arty dye on gee 10014 100%| 5,000] 98% Feb] 100% Feb 
South Am G Plat--1/ 3%) 3 3%| 500] 2% Jan) 334 Mar favestors' A ben Sa a eS | ea lL 974 Jan 
Tonopah Belmont Devel.1 1% Sf 14,200 84 Feb) 10% Jan with warrants. "1947 110 | 
——e Extension.....1| 12 | ile 12c¢ | 21 500 ‘o — mee Jan | lowa-Nebraska L & P 68'57| 9834 "98 19844 12'000 "9682 Jan 109 rep 
, > Jan re 4 + Fee tl Bt 
See Gaerne lace) dee’ | ia 2s . tlie oe 94%¢| 60:000| 935 Mar] 94% Feb 
United Verde oc nome ate = 55e 67e | 3,000] 45¢ Jan] 84e Feb with aaaee one ae 1 
Utah Apex..._____ | 1934 20%) 6,100 19% Feb] 25% Jun | Jeddo Highland Goal Co Ai OO1s| Ss Set! eee oes ee SO 
CHne tual b ak a ice] |e, Sl eee, SS ROS gen | Reems Gere 2022|-~ 7777 sees 1088) te oe oe 
Wenden Copper Mining. -1 1s] 1s is] 4'400l ogc San 2°) we | Teaetan rliboura’& Co) ies, Vestn rill: sitll 
est End Extension Min_ ¥ " : ~ an, 2 Fen Ltd s f deb 6s § 5 
Wright-Hargreaves M___*|______ a 3e | 5,000} 2¢ Jan) 5c¢ Jan | Koppers Gé © deb Ss. 1947 “100% ew ks he RB yo Be Jeni 174% Jem 
Yukon-Alaska Trust ctf_..| 2734 ms 400 4% Feb 6% Jan | Laclede Gas Lt 5 r 10034 10034 10094] 66.000) 9034 Jan 10036 Jam 
-- | 27% 27% 100} 25 Jan| 303% Feb | Lehigh Pow bac cagh o ~aaeee 1014 101%4| 1,000) 101 Jan| 10145 Jan 
Abbotts Dairl Lehigh Valley RR 48.-2003|.-.°| 91° 91 °°| 31,000] 91. Mar "92% Jan 
Adriatic ere ~- >on 102)4 101% 10244| $2,000! 10034 Feb| 102% Mar Lomeee oo Inc 7 348 '46 Mar| 92% Jap 
Alabama Power 438._1967 98%| 983 98%) 82\000| 94% Jan| 99° Feb|  Withou purch warr’ts..| 136 | 135 136 | 27,000! 130 Jan| 136 Mar 
a rdae  tdeal teetel teekc Deel eel ee SEN eb | Litter. Maa" & tae oe ibaal 27, 103 103 | 32,000] 102% Jan| 1034 Feb 
Allied Pk 1st M col tr’s 88°39 “a 214 102%! 5,000! 102 Jan| 103% Jan | Lombard Eb Se 1942) _ .-- -- 95 955%| 31,000) 95 Feb| 96% Jan 
Debenture 6s. _- --- 1939|-- ~~” 80, 5014| 24,000 35 Jan] 5234 Jan | Without oa oS ioe a oe 
abauinuns Goat deb ke Gal iaizi len” ten! ec’ 45% Jan| 4715 Jan | Lone Star Gas Corp 5s 1942| 99 96 96 | 10,000) 96 Feb) 96 Feb 
Aluminum Co sf deb 8 °52/'102}4| 102 1024] 64.000] 1015 Jan} 102% Feb | Long Island L ee eee, oe | el eee Si ee Ee ae 
Amer Cyanamid 5s--.1942| 947] 9434 95%4| 15,000 94% Jan| 953 Jan | Louisiana id Ltg 68.--1945) 105, | 105 105%4| 14,000) 104%¢ Jan| 105.4 Feb 
Amer G & Hl deb Gs--2014) 109, | 109 109%4/139,000] 10834 Jan} 109% Jan | Manitoba Power et iee| akest| seek taenel Fan cee al Feb 
sees Tes & Light— % 44|145,000| 97% Feb} 100 Jan | Mansfield Min&Sm (Germ) 4| 10334 103%) 7,000) 10255 Jan| 103% Feb 
Ww out warr’ 
Ataer Radintoe Gab Aide atl | oaks 0825 |278.000| 10734 Janinlogs¢ Feb an tnt. tee di ee eS 2, SS 
Amer Radiator deb 4}48°47|.-----| 98% 9915| 39.000] 98% Feb| 100 Jan | McC os 5 348. 1946] 10454| 1044 10474) 20.000) 10434 Jan| 105 Jan 
ner Rolling 1938/1043] 104% 1047%| 27.000] 10434 Jan| 105% Jan | ee | Oe eee oO a 
Amer Seating 63___--- i908 7 Bs 99% /|167,000} 99% Jan} 99% Jan may Aen Co (Italy) a 
Aue Beatias O_ -.. -- 1598 ------ 102%4 103 | 40,000] 10234 Jan] 104 Jan | Milwaukee G seer A..1957/ 9874] 98 9874/153,000) 94% Jan 99 Feb 
Anaconda Cop Min 68-1929] 10114 00% 100%) 1,000) 100% Feb) 101% Jan | MoK oo ee a 101 10134| 14,000) 100 = Jan) 101% Feb 
Anaconda Cop Min 68.1929) 101}4/ 101 44 101%] 34.000| 101% Feb| 101% Jan | on |e eel eee es eel eee 
Soe eee Pe de ta ba 7idbe|  GOee| pote eer cueee| 0035 Jani 301 Feb Mons THe P eA sll... 101 101 | 16.000) 10054 Jan 1% = 
Associated G & E5348 1977! 10384] 102441033 1508-009 128% Jan! 100% Feb Morrie & Co 734s.--1980|.2-2-- 100° 10034| 15. Soa 104 Jan| 10034 Jam 
an 103 oll 5s °57| 101 3 6 Se Sle” ae 
% Jan Narragansett Co coll 5s °57| 10134! 10154 101%! 45, o00) 101% Jan da Jan 
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Friday 
Last |Week’s Range| Sales Range Since Ji Friday| 
Sale of Price ‘an. 1. Last ‘ 
Bonds (Concl 8. for Week's Range| Sales Ra 
( uded) Price.|\Low. High.| Week. Low. High. Bonds (Concl * Sale | of Prices. for nge Since Jan. 1. 
Nash Chatt & StL4sA°78\.--..| 97 97 | 5.000, 97 Feb} 97 Feb nhac antselewints Avena Eames a 
airy Prod 5}4s_.1948 * y : e eb | Cent Bk of Germ 
Nat Pow & Lt 60 4.2026 107% 17 9 15n)4] 2-000) Se Heb) Sex Feb | Prov Banks 68... 1051] 91 
Nat Pub Serv 64s_..1955| 105 | 104% 10 42,000| 107 Jan| 108% Jan| Secsf6sA__..__.- 952 %| 913% 9134| 34,000! 90 Jan) 92 Jan 
Walden Pawar te -S0e tnitc] inet csnul "Raeel 108 el aka ee | eee (City) Arg 7s 1937) 9834 9134 9134/ 1,000, 905 Jan| 93 Jan 
Nevada Cons 58_.--- zoaa] 111341 13036 11134) 6.000) 10034 Jen 1114 Feb | Decks Cons Munte 53406 98%| 98 98%) 32,000} 97 Jan) 98) Mar 
Sow Mn G & tt Ain keer] oes] oe Sexe da'oenl Ge” feel 900) San | Dante ba eesl eeell esc eebll ue‘oeol > eete Mant beat fe 
PYekcuene a) ei Sy Sime Su Se) ON se) Rare” ahel | soxsconn| name | deal om ae 
‘orp ist 4 ‘ eer On laay . ¥ an Exter 
Niagara Falls Pow 6371950 wie 10832 108 is SS ee oS ee Denm'r (Kingda) Bi<e"56 “01 8854 8934} 28,000] 86 Jan) x90 Feb 
Nichols & Shepard Co 6s"37| 5% 105%} 2,000! 105% Feb) 106 Jan | Estonia (Republic) 7s 1967 of 101 10134} 90,000) 10044 Feb/ 10236 Jan 
aan ait | sn |e 14 ef are Ft! 1%} 9134 9134| 18,000] 91 Jan} 92}4 Jan 
Without warrants____- -| 95%| 973 118,000} 117% Jan} 141 Mar | German Cons Munic 3° 92%4| 9234 93 | 31,000) 92% Feb 93 Feb 
sip ncas warrante..----| 955] 9736 97 | 90.000, 94}4 Feb) 9736 Feb | Indus Mis BE of Fini ett eee, ee] SNS OR ee as ae 
Nor Ind Pub Serv 5s__1966 seete sesect akan] Saett cen] tater ‘See | Gen eee 194 
Mor States Pow 6340._1988| 130°] ton” ibe*| aaccoo] 129 Sant Iba” dan | Medan (Ocbamn --Hoee] or | gn 108 | Se tool or” geal Of web 
6%% gold notes___ 1933) 103% 1034 24.000} 119 Jan| 134 Jan | Medellin (Colombia) 7s ’ 97 97 97%| 83,000} 97 Jan| 97% Feb 
Nor Germ Lloyd 6s__.1947| 94 __ rts: te 12,000} 103% Feb| 105% Jan we 3 a) caaa 904} 95% 96%4| 25,000] 92% Jan) 96% Feb 
Norwegian Hy-El 5348 °67| 94 92)4 94 198;000| 92 oo genl 98% Jan Mendosa (Prov) Argentina ra 104% 1045¢| 4,000] 10244 Jan| 104% Feb 
ower ser B_.19 c 7 an err 
43s series D_____- ol aeel ain |maal o.. 10214 Feb | Montevideo (Cityy 631950] 96%¢| 96°) 9614 1543000; 9634 Jan) 9954 Mar 
ont2s8, series D---.--1956] 95%] 95% 96, | 80.000] 95 Jan} 96° Feb | Mtge Bk of Bogota 7.19 9634} 96 9634) 33,000, 93% Jan) 97 Feb 
Oslo Gas & Elec Wks 58 '63|._.._.. Hit: aie 6.000} 100% Jan|/3101% Feb| New--- 8.1947) 92 | 9134 92%4| 28,000| 9134 Feb] 92% Jan 
Oswego River Pw 6s_.1931|------ 10054 1005, 33.000] 95% Mar| 9534 Mar | Mtge Bank of Chile 6s 1931 9156; 917% 92 | 35.000); 91 Fel wee on 
Pac Gas & El Ist 4348.1957| 9834| 98% rats; By ts —  # zn Mtge Bk of Denmark 58 °72|_- 964 964 35.000 38% Ten oo oe 
eatetetieteediattedatadtatatel : e eB ’ ane ae ; an 9 
ye yf een o0| S05¢ 90°] 64000] 085% Web| 90° Saar | Mise Bak of Venetian, | | °°  5575/*47-000) S726 Ome B55, Feb 
Se Province 
Penn-Onio yey eager’ | mace 9854 99 | 98,000; 9834 Feb) 100 Jan | Norway eee | | a 95 Mar 
out warrants---.-- External 5s- 
pomitbout warrants... .--| 10834) 10834 10334) 26.000) 108, Jan! 104% Jen sa ntbia tind ax\ fi, 2h. SS eS 
prist & ref 5s ser B.--1952_ ==. aesic 108%] 3.0001 10332 Sani ies’ tam | Rio Ge leumeeabce ieee 93%| 9354 93%|312:000| Giss Jan| 93% Feb 
ec 5448_____- an ° ; an| 9 
Sale ie eter ER HS A) EA Hh He] HEE HE | ee a aex| | ao ss. ones de ee 
 ._ = ia : an razil ext : 
Fu ee Sarco | tm | Bo toe RO] Hob HR) ote enim) | | oe del oe 
re a ussian r. y) , an 
‘os & ~~ 4h mie el ae neon 100% 1,000 98 % Jan 100% Feb a gt 6148..-1919 17 14% 17 37,000 14% Jan " Mar 
Phillips Petrol 5 }48.--1939] "92% O04 100K! 2-000) SEN Jen] 1006 Heb) 826s-..---. 17 | 15, 1736|126.000) 14% Febl 17% Mar 
mac Edison 5s_-- : : e an BRD dn dunn ’ 4% Jan) 17 
Potrero Sugar Co 1st Oe tes 7” 100% 14,000} 99% Jan} 100% Feb Bearoruccken (City) 621953 1634| 1434 1634| 22,000] 14% Jan) 163% Mar 
Sere cee ae) Sei| Son nal te aime” Sl ee S575] 9076 9875! 10,000) 8S Fu SN Fe 
amble 44481947| 9 . ap] /8....-...-...- 
Pub Ser El & @ 4320. 1967 103341 10354 10434 [358,000] 1031¢ Feb| 10495 Mar santa ie (City) “Argentinal 10034 10034) 1.000) 100 Feb) 101 = Feb 
8..196 ‘ public 
Purtey Daworion ban abeal | Oras (OPS ecoonl Sion Weel o7at wee | Gomen be Daan to. aeeet 1803a] tee” tente| aacenel tee” eel teen dee 
Queensboro G & E 5348 '52| 104%| 104 } 000] 97% Feb| 97% Feb Baxon State Mtg Inv6 48°46 %| 100 1003%| 33,000] 100 Feb] 100% Jan 
Reliable Stores 6s... *1987| 99"| ‘99° 99°“ 62,000] 9854 Jan| 99° Jan | Serbs Gro eT Seiel. Sele. Goal ae'aeel ae’) Seal one. 
Rem Arms 534% notes1930|------ $9 98 | 52,000) 0834 dani] 98 Jas pe cr ts ot, ek ore. te eae taoe, 
Riehfield Oil of Calif 6s '41}_98%| 98 99 | 32.000 95% Jan| 98 Jan (King) extl sec 7s ser B’62| 91 902 
Rochester G & E4%s.1977| 101 | 100% 101 | 16, 98 Feb| 99% Jam] Switzerland Govt 5s 1929| 101 46 9134/271.000) 8534 Jani 93 Fee 
aio toa Bex 6,000] 1003 Feb] 101. Feb | Vienna (City) ext 68_.1 | 101% 101%| 13.000] 101% Feb| 102% Feb 
Genta Pals Co Se. 1088 4 12535 96 | 23,000] 9534 Mar| 96% Jan ..1952' 9035! 90% 9054'195,000! 90% Jani 90% Jap 
Sebulte FE Co 68. _-~1935 --5g°| 19235 108 | Sooo] 9635 Jan] 080 wen | .°Nopervalue. 3Co 
$ without warr’ts. _ 193: y an} 99% Feb ue. rrection. m Listed 
gerippe (ie W) CoBiiaioas|...-"| 90° 99 | ‘3.a00| 99° Yeo| 99° Feb | # Option mule. t Exsights and bonus. gold under the rule.” ¢ Sold for aah 
ne (new co ‘ e Opti " “ . 
r ~ ea feo ~ howd Lm ae 62 2 62 | 6,000] 13% Feb] 69% Jan pe on sale. # Ex-rights and bonus. w When issued. 2 Ex-dividend. y Ex- 
Shawinigan W & P 4ss8°67| 9734| ‘9734 0754| 74.000] 965% Jan| 9754 Jan Metierctonpe Rar rmn 
Shawsheen Mills y y ‘ an} 97% Jan Option sales m . 
Ghawsheen Mills 7s...1931/ 99'| 993 997% 15.000) 98% Feb| 100} Jan | Spalding & Bro gr eegmcligh pratt titin ws gg ke ag dont 
Sheridan-Wyo Coal 6s 1947|--_-- ? Saar sont a o7 i Feb| 98 Jan | 2 Sierra Pacific El mmon, Jan. 14 at 120; 9 Assoelated Gas & Elec., Jan. 14 at 473 
Shinyetsu E] Pow 681952) 94 9314 94;|128,000 . Jan} 97 Jan}, c Elec. Co., Jan. 6 at 92; p Bway. Dept. stores, Jan. 26 at 103; u Mt.- 
Silica Gel Corp 614 % notes 38, Feb| 94% Feb | State Power, Jan. 13, 10134. (1) Palmolive Pet., Feb. 28 at 85 
Withwarrants- - __- a 100 100%] 1,000 “Under the rule” sal “ ‘ < 
loae-Shefficld T & 16s1929| 102. | 102 102°] 18/000] 102 ‘Feb| 102% Jan | 17:4 ao NY RS SS SS Sen ee Se. ee. Se oe 
Snider Pack 6% notes. 1932] 109+] 100 110 53:000| 103 Jan| 116" Jan 2: 1 Siiease enue SNES TOS CRE ee 
-Am Invest 945 y 3 - an ; gton- . : “= 
Saree ne Ravens Sa....2988 99%] 9834 9914] 16,000] 98% Jan} 99% Jan | 5s, Jan. 4 at 101%: a ohe 13 at 984; J Goodyear Tire & Rubb. of Calif. 
ts enue. led tals dam a tot on A : . S. Rubber 6% % notes 1940 at 108; 7 J. J. Newberry pref. 
a Asbestos 68.1937| 108% 108. 108 % 734.000 103° ion 117% — Prod i tas a on ot Ps See ee es 8 on 
u Calif Edison 5s___1951 103 1033 ose an . 88, 1931, Feb. 2, at $81. Potrero Sug. 7s, 1967, F ‘ 
Ret hal aa 3% 36,000 102% Jap} 1035 M ; a sug. , dé, Feb. 17, at 98. w Amer. 
Genaial & mat Oe vt 103 103'4| 38.000 1024 Jan| 103 hy Feb eter Co., Feb. 29 at 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. 
on Calif Gas 5s_._---1¢87|------ 10834 rts! i 193% Nov 103% Dec Cash sales as follows: e Servei Corp. (Del.) com. Jan. 16 at 65¢ 
uthern Dairies 63...1930, 99%] 99% 99% ‘ an} 954 Jan (2) Sales of Jerome Verde I ; ‘ 
Goathiee Gasd — 99% % 99%| 30,000) 99 Jani 0% Jan erde Divide Mining reported last week was an error. 
Southern Gas 6348----1935] 108 | 106% 108. | 11.000| 105, Jan 1294 Jan | have read Jerome Verde Development. ‘ hows 
S'’west Gas & El o57|..___. a. oem , 93% Feb); 100 Feb 
‘west P & L poms ei "105°" 108? 109 “| 21/000] 10754 Jan| 109% Feb 
ey (A E) Mfg 6s_-1942| 99%] 993 3 an| 109% Feb 
Geta tev Ss ott ear’ it ‘| 99% 99%] 29.000] 99 Jan] 100 Jan 
Stand Oil of N Y 6340-1033 saa A 17 16,000] 10834 Jan] 118% Jan CURRENT NOTICES. 
Stand Pow & Lt 6s" 1957| 10154] 101” 1013¢| 66:00 1034 Feb) 104 = Jan —T.J. Hanley, W. D. Haley ; 
— (Hugo) Corp— is 0134; 66,000} 9934 Jan) 101% Feb] with sil tiekadl AM _ Dd. laley and George Morris have become associated 
sO " ‘ te organizatio Z ay & O 7 
ee, creas Oeee| S45) 96 4 95 39,000] 9334 Jan] 95° Feb York City. n of Hathaway & Co., 45 Wall St., New 
Sun Maid Raisi 2] 96% 9314] 47,000) 93% Feb) 9436 Jan pee 
gar i Habis oe] gfe at) BF Sel SE dae | actin ana ronal partner in Laem, Yor & lh 0 ond St Now 
wilt & Co 4 oy, “| oe, an| 10214 Jan a general partner in Law . " 
Texas fuose & ka t.. 1956| 101 ‘. a aaa 44| 50,000) 100% Jan} 101% Tan York City. aweon, Fox & Smith, 50 Broad 5., War 
Trane-Cont Oi 78----1930] 109. | 105 Oe | ee eee! oe” penl ina) nee Plympton, Gardine 
Tyrol Hydro-El 73...1952| 93% o33s 04 44,000) 103 Feb} 116 Jan ympton, Gardiner & Co., 40 Wall St., New York City, have pre- 
Ulen & Co 6}48-_---- 1936 97%4| 973: a| 78,000; 92% Jan) 94 Feb pared brief surveys of Florida East Coast Railway and Sea , 
United El Ser? (Unes) 7e'56| 14 94%. 17,800| 9734 Feb| 99 Feb | Railway. aie board Air Line 
Without warrants_-- 96 95} 96% r 
aa Gaon —e A 96 4 49,000| 92% Jan| 96% Feb —The Seaboard National Bank of the City of New York has bee 
eusteal Sede tte” iad %| 10544 107%] 31,000] 101% Jan! 108 Feb | Pointed transfer > as eee Ge” 
United ir de ys 846.1052 ee 95 9544 109000 934 Jan 2655 “Sab | Core. agent of the preferred stock of Atlantic Public Service 
6s series A______ 1952 106 4 106 8 YA , % ‘eb 99 Jap 
= ~~ y % 106%| 11,000] 103 —C.M a é, 
bh ag Longer fd $3 [8 Li 100 99 ° 100 cs 8,000 oo” i es 4 nT Ream bao ps" eee as a general partner in the New York 
United Steel Wie 65401947 o----- 11334 113%4| 2,000) 11134 Jan| 113% Feb ia ek ohnson & Wood, 111 Broadway, New York City. 
With warrants... 95%| 95% 9534 —The Guardian Securities Co. (Newark) has i 
y, ---..| 9544] 95% 95%4| 50,000] 90 Jan| 96 ting 6 ; : as issued a special circula 
U Berit 655% neves 1930] 10134] 1004 10154| 18-000] 10034 Feb| 102% eg Taaies sareeeee a Saree Severe yielding from 4.14 te 6.95%. 
Serial 61% notes__1931|_---_. ess: ae ye Bendy Feb| 1024 Jan —A. T. McAllister & Co., 1518 Walnut St., Philadelphi - 
Serial 635% notes_-1932|--____ 10034 10154 | 17.000) 10034 Fes) 1584 Zen | mitted Charles B- Goodme -» Philadelphia, have ad 
Serial 644% notes__1933| 10014 100 oan 4 Yo da Feb 103. Feb , - Goodman to general partnership in their firm. 
Serial 644% notes__19: sien Al oo Mar| 103. ~==Feb —Ames, Emerich & Co., Chieago, < ois” al : 
Serial 613% a -ae a = 109% 22,000} 100 Mar| 102% Jan | of Melvin L. Emerich f o., Chieago, announce with regret the retirement 
Serial 614% notes--1936| 100 | 100 petty yon a Mar 103. Feb .. Emerich from the company as of Mar. 1 1928. 
Serial 614 "719: y y: , Mar} 10243 Jan —I ¥ > (Marke has haat ; 
Serial sia ppg if 1003s 105%} 50,000) 100% Mar 102% Feb | firm a 3 - Clarke has been admitted to general partnership in the 
Serial 614% notes__1939 +o tae yen 1013 — 103 Jan of Harris, Ayers & Co., 100 Broadway, New York City. 
Serial 635% notes.-1940| 101 _ e sae’ | 17 G00! an! 103% Jan —H: .. Edwards ea ; 
O 8 Beit & hat 6540.1935 ei Me 102 | 17.000 101 Mar k104% Feb | ciat pared . Edwards, formerly with R. M. Grant & Co., is now asso- 
Utilities Pow & Lt A 5368 '47| 93 93 33 , Rts = md 108 Feb ated with M. F. Schlater & Co., 57 William St., New York City 
Valvoline Oil 7s- _19% aK. 1nA , aD Jan pa . . 
Veteseve 08 7... . 1937| 106 | 10534 106 | 12,000 104% Feb] 106 Mar | ng Charles F. Zeltner, member New York Stock Exchange, has removed 
ae ener oe “]083%| 103% 109 “|188'000| "9554 Jan| 109 Feb s office to 61 Broadway, New York City, at E. F. Hutton & Co 
arner-Quinlan Co 6s 194 J 4 99% : ‘ e ia re 2 ; ‘ 
Warner-Quinlan Co 6s 1942/ 99}4| 9834 991) 48.000) 98 Feb| 1008 Jan | » ¢ 8. M. Waldron, formerly with Lewis & Co., has joined A. G. Becker 
Western Power 5s_.1957|---__- 99 4 9914 oy aan 955 Jan| 98 Feb o. and will be in charge of their municipal department 
Westphalia Un El Po 68 '53| 9234| 9236 92 % |148,000 Sait Maar! Sei en —An analysis i , 
West Tex Util 5s A___1957 9634 9614 , 9244 Mar) 93% Feb An analysis of Sun Life Assurance Co. of America, has been prepared 
Wetvace Chlorine 5348 '37|_.....| 10354 103% S000] 102°. Jae 103% Feb by A. B. Ames & Co., Limited, 11 Wall &., New York Oty 
onsin Ry 58- alg’ e a? . 
ent Ry 58.1930}------ 98% 9834) 5,000) 98}4 Feb; 99 Jan —Francis Petersen has been made manager of the bond department of 
Foreign Government the New York office of F. 8. Moseley & Co., 49 Wall St . , 
and Municipal. > : . 
Agricul Mtge Bk Rep of Co —W. Cary Harris and Seymour Page have bec seanciat 4 R 
+ tae 2 Jan 151946. paras 98% 98%) 23 eco! 97% Jan| 99% Jan hart & Bennet, 52 Broadway, New York City cumbperarr camino 
year 78 Jan 15 1947) 9834) 9835 99° 16.000| 97 . 3 ; 
Baden (Germany) 78--1951|_----- "000! Jan; 99% Feb —A. D. Watts & Co., 1 Wall St., New Y Yi ; 
Bank of Prussia Landown- 99 8699 ek 97% Jan| 99% Jan analysis of Canadian Mining & Smelting Cor BR Pe, Man 
a Ae 6% notes..1930| 97 | 97% 97 |185,000| 94% Jan| 97 Mar tin a - = 
Brazil (U 8) 648 Oct 15°57) 96%| 964 97 |339,000} 92% Jan) 97 Feb nrg gg & Co. have prepared and are distributing a complete 
— Alsea(Prev)? 348 936! ats: 102% 103%} 86,000} 100% Feb) 103% Mar analysis on F. W. Woolworth & Co. 
Seteoneenenssons 102%4| 102}4n103%| 84.000} 22% Janin103% M a . 
i a ciesiee een IOun| 1onte| 10056 101.1 74.0001 9A Jenl 101 Feb ie she ge & Co., Richmond, Va., have prepared an analysis of 
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Juvesiment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week of February. The table covers 11 roads and shows 
1.31% decrease from the same week last year. 



























Third Week of February. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh - - -- $339,542 $390,317; ...... $50,774 
Canadian National.........-..-..-- 4,560,284| 4,257,104) $303,180) -___... 
Duluth South Shore & Atlantic. -.-- 98,321 96,370 Sn? :. éeekee 
Georgia & Florida._............-.-- 29,900 Gen essnah 10, 
EE Hod ndakssendaseones 4,798 7,280 2,482 
Minneapolis & St Louis.......--.- 293,567 aa «se wenn 
DE EDs docsneesosconccces= 312,792 328,338 15,546 
Nevada-California-Oregon-....-.-- 4,908 4,995 77 
St Louis Southwestern...........- 427,500) 504,573 77,073 
Southern Ry System...........-- 3,555,825| 3,754,985 199,160 
Western Maryland...........-.-..- 363,042 CEARE - éndinwd 82,374 

yo 8 eer errr $9,990,479|/$10,122,437| $306,129) $438,086 
IGG GOMTORED (L.BEG)cccscccccc! = svccce’  sonede’ § seston 131,958 





In the following table we show the weekly earnings for 
a number of weeks past: 























Current Prectous Increase or 
Week Year. Year. ease. % 
$ $ & 

lst week Sept (13 roads)..........-. 15,183,418) 16,164,097 + 19,322) 0.13 
24 week Sept (13 roads)........... 15,306,827) 15,508,092; —201,265| 1.21 
34 week Sept (13 roads)..........-. 15,644,304) 16,950,922) —1,306,617| 7.71 
4th week Sept (13 roads).......-..-. 22,053,886; 23,859,874; —1,805,988| 7.57 
lst week Oct (13 roads)........... 16,141,807) 16,817,404 75, 401 
24 week Oct 17,643,939) 17,907,644; —263,705) 1.48 
34 week Oct 16,906,764) 18,681,245) —1,774,481/ 9.50 
4th week Oct 25,561,495) 25,777,620| -—216,125) 6.84 
lst week Nov 17,108,500} 17,815,452 —706,952| 3.97 
24 week Nov i F 17,976,471 + 230,578) 1.29 
34 week Nov 16,510,545) 17,602,795) —1.092,2 6.21 
4th week Nov 14,483,191) 16,491,462) —1,008,272) 6.51 
lst week Deo 15.450,548| 15,931,020; —480,473) 3.02 
24 week Dec ( 14,661,454| 15,766,994; —1,105,540) 7.01 
34 week Dec 15,245,679| 15,600,778; —354, 2.28 
4th week Dec 13,755,346) 14,261,831 —506,484) 3.55 
i week Jan, 12,251,914) 12,953,678, —701,764| 5.42 
week Jan 13,828,607| 13,537,951 + 657) 2.16 
34 week Jan ( 14,159,779| 13,591,510 + +270) 4.17 
4th week Jan 19,645.902| 19,129,089 +516,.793| 2.70 
ist week Feb. 14,361,236| 13,890,366 + 470,870) 3.39 
24 week Feb. 14,728,570| 14,221,833 + 506,737) 3.56 
3d week Feb. 9,990,479! 10,122,437' --—131,958! 1.31 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Gross Earnings. Nat Earnings. 


Month 





Increase or 


1927. 1926. Decrease. 1926. 





& 
479,841,904 
459,084,911 
-467,282| +432,616 
498,677,065) —1,464, 
416,454,998) + 1,088,0 
539,797 ,813|—23,774, 774 127 
556,710,935|—48,297 061/125 
579,093,397|—22,686,735 
-|564,043,987/|590,102,143|—26,058, 156 on »233,706|—13,799,429 

605,982,445) —23,440,266) 180,919,048) 1 ,539) —13,364,491 
051/561, 153,956] —58, 159,905] 125,957,014 158° ,501,561|—32,544,547 
525,820,708|—59,294,705! 90,351,147!118,520,165|—28, 169,018 


3 
485,961,345 
467,808,478 
529. 898 


pril|497.212.491 
May -|517.543,015 
516,023,039) 


3 $ 
+6,119,441) 99 +246 .y 281,496 
+8,723,56 96 
134, 064,291 
114,417,892 
127,821,385 
,749,692/ 148,646 


160,874,882|—35,436,548 
179,711,414|—15,697 ,472 


Rs 
Bee 
a8 

we 


: 
on 
=~ 
eT 
_ 

















ecrease in net for above months has been: 
7.80% inc.; March, 1.21% mes rer 0.67% dec.; 
dec.; July, 22.03% dec.; 73% dec.; Sept., 
20.53% dec.; Dec., 23.7 
road , 846 miles in 1927, against 236,805 
miles in 1926. In Feb., 237,979 miles, against 236,870 miles in 1926; in March, 
237,704 miles, against 236, 948 p= dy 1926; in April, ‘238, 183 miles, against 237, 187 
miles in 1926; in May, 238, 025 miles, against 237,275 miles in 1926; ‘in June, 238,425 
miles, against 237,243 miles in 1926; in July, 238, 316 miles, against 237,711 miles 
tn 1926; in Aug., ‘238, 672 miles, against 237,824 miles in 1926; in Sept., 238,814 
miles, against 54 miles in 1926; in Oct., 238,828 miles, 238,041 — 
in 1926; in Nov., "238,711 miles, against 238, 142 miles in 1926; in Dec., 238,552 
talles, against 237,711 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tarrs— 


1927. 1926. 1927. 1926. 1927. 1926. 
3 $ 3 3 3 3 
American Railway Express Co— 
December_-_25,881,092 27,255,591 278,535 283,870 97,271 104,233 


From Jan 1 284512.701 294519,013 3, 262,684 


*Duluth Winnipeg & Pac— 
December -_ 


3,272,258 1,049,696 1,170,204 


231,003 227,764 36,209 —106, ° —116, 
_From Jan 1. 2,571,529 2,418,181 455,865 163°813 324°689 writ 
bd ~® Corrected. 
—Gross from Ratl — —Net from Ratlway— —. after Tares—— 
1928. 1927, 1928. f 1927. 1928. Tear. 
> $ 3 3 $3 $ 

Akron Canton & Youngstown— 

January _- 238,468 261,414 72,953 93,811 59,369 73,386 
Ann Arbor— 

January... 418,069 417,088 73,344 61,564 49,931 38,333 
Atch Topeka & Santa Fe— 

January -.-14,777,171 16,144,540 3,651,089 4,947,851 2,417,665 3,514,313 

Gulf Col & Santa Fe— 

January ... 2,074,705 3,647,089 261,182 1,073,733 169,061 985,902 

Panhandle & Santa Fe— 

January... 944,588 1,752,189 226,082 514,253 193,010 457,466 

Tota! System— 

January --.17,796,465 21,543,818 4,038,352 6,535,838 2,588,527 4,527,640 
Atlanta Birm & Coast— | 

January... 400,210 435,993 —6,242 7,552 —21,324 —6,685 
Atianta & West Point— 

January .-. 265,209 253,768 68,041 63,463 52,705 48,084 | 
Atlantic City— 

January ... 212,747 237,871 —128,968 —119,563 —166,318 —153,803 


Baltimore & Ohio— 


B & O Chic Terminal— 


January... 323,769 281,935 44,374 
Bangor & Aroostook— 

January ... 706,267 779,956 258,009 
Belt Ry of Chicago— 

January ... 603,341 561,487 149,400 
Bessemer & Lake Erie— 

January ... 626,219 819,160 —23,009 
Bingham & Garfield— 

January -.- 38,779 47,402 8,124 
Brooklyn E D Terminal— 

January .-. 120,397 113,670 47,384 
Buff Roch & Pitts— 

January .-- 1,386,110 1,568,672 1,135,061 
Buffalo & Susquehanna— 

January ... 137,764 137,412 9,614 
Canadian National Rys— 

Atl & St Lawrence— 

January... 277,609 240,672 6,667 

Chi Det & Can G T Jet— 

January... 290,471 384,416 155,910 

Det GH & Milwaukee— 

January... 591,486 586,025 189,656 


Canadian Pacific— 
January .-.15,320,285 14,435,369 1,878,036 


Central of Georgia— 


January ... 2,019,409 2,333,056 395,808 
Central RR of N J— 

January ... 4,173,890 4,400,982 771,988 
Charlies & West Carolina— 

January... 261,126 287 ,368 49,896 


Chesa & Ohio Lines— 

January ... 9,921,300 10,975,944 2,724,052 
Chicago & Alton— 

January ... 2,236,059 2,392,892 299,169 
Chicago Burl & Quincy 

January - ..12,652, 2 136 11,896,797 3,867,685 
Chicago & East Illinois— 

January ... 2,001,167 2,403,360 239,140 


Chicago Great Western— 
January ... 1,805,367 1,856,447 


230,282 
Chicago & Ill. Midland— 
January ... 216,524 212,118 60,975 
Chi Ind & Louls— 
January ... 1,404,356 1,438,811 300,074 
Chic Milw & St Paul 
Jan 1 to 13. 5,251 1,206 11,776,259 591,493 
Chic & Milw & St Paul & Pac— 
Jan 14to31 6,716,405 -..-.-.. 1,564,307 


Chi & North Western 
January ---16,422, 302 10,812,588 1,737,677 


—— River & Indiana— 
anuary ... 551,995 547,570 194,973 
dine RI & Pacific— 


January .--10,095,499 10,386,563 2,131,237 


Chicago St Paul Minn & O— 
January ... 2,104, 837 2,001,866 


216,072 

Clinchfield— 

January... 580,892 712,107 226,946 
Colorado & Southern— 

January ... 1,083,982 1,140,623 295,177 

Ft Worth & Denver City— 

January ... 943,494 1,245,284 365,154 

Trinity & Brazos Valley— 

January .. 234,895 269,634 37,009 

Wichita Valley— 

January... 155,820 195,747 77,800 
Columbus & Greens— 

January ... 150,432 153,647 20,484 
Conamany & Black Lick— 

January ... 110,117 127,078 —7,352 
Delaware & Hudson— 

January -.. 2,931,137 3,376,005 125,867 


Del Lack & Western— 
January .-. 6,102,606 


Denver & Rio Grande— 


6,492,810 1,349,416 


January ... 2,684,736 2,638,567 720,548 
Detroit & Mackinac— 

January .-- 99,638 100,442 6,462 
Detroit Toledo & Ironton— 

January... 699,535 812,733 138,763 
Detroit Terminal— 

January ... 140,281 133,059 30,522 
Det & Tol Shore Line— 

January ... 377,952 475,539 214,885 
Duluth & Iron Range— 

January -.- 90,831 115,059 —173,712 
Dul Missabe & Northern— 

January ... 80,563 108,747 —305,371 
Dul SoShore & Atlantic— 

January .-- 08,936 390,192 82,735 
Dul Winnipeg & Pacific— 

January ... 224,656 217,977 50,664 
Elgin Joliet & Eastern— 

January ... 1,896,305 1,961,714 533,321 


Erie Railroad— 
January ... 7,957,993 


Chicago & Erie— 


8,160,755 1,002,593 





January 997,147 1,058,237 241,886 
NJ&N Y RR— 
January... 124,141 121,435 1,511 
, Evans Ind. & Terre Haute— 
January ... 175,451 209,390 52,841 
Florida East Coast— 
January ... 1,420,794 2,679,299 373,918 
Fonda Johns & wer ee 
January ... 99,141 111,974 31,298 
Ft Smith & Western— 
January ... 126,876 156,128 16,484 
veston os 
January... 134,9 C6 0-206 


10,940 
309,303 
148,972 
191,149 

8,554 
42,601 
1,307 ,252 


—6,906 


28,903 
228,349 
200,029 
1,510,234 
611,189 
637,146 
30,815 
3,361,693 
530,766 
3,145,881 
460,869 
290,363 
72,173 
296,728 
1,663,600 
1,535,060 
173,131 
2,050,164 
194,437 
282,015 
263,146 
482,516 
19,710 
111,361 
20,106 
—11,864 
292,571 
1,048,594 
734,215 
—1,374 

242,421 

30,935 
278,873 

—161,725 

—363,912 

59,948 

53,230 
597,051 
609,025 
326,785 
—4,103 

67,835 
488,182 

40,523 

30,154 


88 656 


—8,223 
198,437 
101,684 
—46,715 
350 
40,173 
221,042 


7,614 


—6,283 
145,510 
178,756 
274,860 
619,653 
28,308 
2,054,553 
193,603 
3,008,401 
124,009 
146,601 
53,540 
235,371 
274,683 
1,128,799 
960,916 
149,103 
1,509,971 
106,648 
151,902 
231,848 
306,611 
29,379 
68,039 
19,280 
—8,352 
36,837 
837,186 
535,534 
—3,503 
90,532 
16,906 
185,735 
—193,229 
—381,887 
52,735 
39,405 
430,174 
624,972 
190,236 
—2,391 
46,761 
225,924 
23,458 
16,973 
23,206 


a eee —Na from Ratlway— —-Net after Tazes— 
oe Toe 


January ...17,649,369 20,124,086 3,051,066 3,972,621 2,116,079 2,970,484 


— 36,140 
248,046 
102,586 

73,894 
819 
36,226 
211,420 


—9,006 


15,953 
218,089 
187,002 


2,649,727 
426,415 
2,167,187 
345,612 
203,052 
63,919 
228,788 
910,929 
733,110 
133,880 
1,412,828 
85,608 
207,015 
199,553 
409,957 
12,248 
101,590 
18,602 
—13,064 
175,571 
578,498 
578,879 
—11,186 
204,803 
19,430 
250,296 
—208,326 
—457 ,982 
30,948 
42,331 
497,620 
220,197 
273,574 
—7,818 
60,907 
332,235 
32,683 
24,642 
71,668 
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— Gross from Ratlway— — Net from 
1928. 1927. 1928. 
3 $ $ 
Georgia & Florida— 
January... 110,817 143,999 6,956 
January ... 400,690 458,404 42,551 
Grand Trunk Western— 
January ... 1,565,191 1,563,614 333,413 
Great Northern— 
January ... 6,941,786 6,677,040 1,079,887 
Green Bay - ey 
January . 130,103 125,812 31,854 
Gulf Mobile. & work 
January ... 7,404 580,215 137,041 
Gulf & Ship OE 
January... 285,450 338,850 36,747 
Hocking Valley— 
January ... 1,254,907 1,321,017 273,293 
Illinois Central 8 
January ...14, io7, 102 15,038,068 3,010,693 
Illinois Central C 
January ...12, 306.23 226 12,693,655 2,601,540 
Yazoo & Miss Valley— 
January ... 2,176,032 2,349,926 412,394 
international Great North— 
January ... 1,357,597 1,591,132 142,774 
Kansas City Sou— 
January ... 1,408,105 1,444,787 376,352 
= & Ft Smith— 
January . 221,773 226,181 109,135 
— City aten & Orient— 
anuary ... 247,653 182,947 36,008 
K P Mex & O of Tex 
January... 494, "690 441,008 92,575 
os - Okla & Gulf— 
January _.. 245,341 215,729 86,339 
Lake Superior_& Ishpeming— 
January ... 72,164 60,694 —23,271 
Lake a 
January . 73,905 92,542 —11,689 
— & Hudson, hang 
January ... — 274,210 52,924 
Lehigh & i dana 
ee bee 35,500 391,854 11,094 
—— Val 
a eee x 120,159 5,815,977 170,442 
Louisiana & Arkansas— 
January . 276,653 328,160 80,921 
a Ry & Nav Co— 
oun 271. ,627 309,665 26,418 
pg ell ge sol 
January ... 86,273 92,023 5,419 
Louisv. Henderson & 8t L— 
January ... 301,577 327,927 58,490 
Louisville & Nashville— 
January ...11,141,015 11,588,241 2,082,053 
Maine Central— 
January ... 1,606,041 1,820,846 340,465 
Midland Valley— 
January ... 287,835 332,177 122,542 
Minn & St Louis— 
January ... 1,030,056 1,038,992 28,627 
Minn 8t P & 8 8 M— 
January ... 3,304,385 3,253,441 429,854 
Mississippi Central— 
January ... 125,579 141,108 34,228 
Mo-Kan-Texas— 
January ... 2,627,092 2,818,814 830,894 
M-Kan-Tex of Tex— 
January ... 1,572,543 1,930,051 297,260 
Missouri & North Arkansas— 
January... 123,074 135,169 —15,780 
Missour Pacific— 
January .-.10,138,598 10,535,302 2,163,278 
— Connecting— 
Jan --- 153,532 179,157 27,7385 
Nash fies & St Louis— 
January ... 1,686,432 1,786,830 142,517 
Nevada Northern— 
January ... 73,944 84,711 29,002 
New ee mae Northern— 
January - 280,482 273,819 96,661 
Se pelea le 
--- 131,261 151,376 33,165 
m.. arn Tex & Mexico— 
January... 221,723 276,914 36,707 
Beaumont SoLake & W— 
January ... 226,355 272,104 24,886 
8st L Seen & Mex— 
January - 697,925 834,026 182,871 
New York Conneain 
January ...28,663,798 30,814,879 5,941,156 
OCC & 8&t. Louis— 
January ... 7,071,780 7,364,566 1,351,756 
Cincinnati Northern— 
January ... 314,564 356,129 67,339 
Indiana Harbor Belt— 
January . 935,592 903,200 219,524 
Pitts & Lake Erie— 
January ... 2,298,481 2,715,776 279,790 
New York Connect ng— 
pag Ron --- 240,102 243,032 149,548 
N YN H & Hartford— 
January ...10,301,119 10,848,552 2,420,272 
N Y Ont & Western— 
January --. 780,374 772,336 —4,222 
Susq & Western— 
'io*" 370,963 414,009 37,047 
einai 
NTT 702,784 742,408 181,266 
a _.. 7,856,685 9,401,735 2,418,571 
orthern Pacific— 
So, _-- 6,457,622 5,969,623 975,299 


<3,819 
65,826 
384,782 
930,960 
28,246 
165,561 
—3,060 
270,800 
3,435,560 
2,895,735 
538,600 
314,497 


430,468 
92,689 


— 25,379 
104,195 
—27.921 
—31,996 
3,269 
76,797 
92,506 
626,929 
67,327 
24,332 
—7,197 
104,760 
2,147,215 
433,964 
155,071 
8,742 
440,999 
38,909 
879,922 
515,376 
9,076 
2,366,252 
38,162 
251,001 
41,282 
81,572 
55,272 
54,010 
75,453 
265,842 
6,054,914 
1,375,838 
85,431 
134,140 
297,850 
133,629 
2,031,158 
—112,513 
28,990 


182,751 
3,031,969 
712,451 


—-Ne afier Tares— 


1928. 
$ 


—1,056 
33,970 
251,013 
418,963 
23,854 
105,865 
10,430 
148,315 
1,998,241 
1,759,623 
246,817 
101,894 


262,277 
96,965 


31,953 
85,148 
75,709 
—35,626 
—16,214 
40,974 
4,170 
22,321 
54,692 
3,406 
1,383 
36,087 
1,495,098 
235,540 
105,148 
— 32,895 
213,990 
26,661 
645,165 
242,670 
—18,140 
1,733,318 
20,322 
67,495 
18,292 
76,100 
22,161 
16,487 
19,340 
159,258 
3,892,501 
969,085 
50,318 
173,672 
127,789 
110,048 
1,799,366 
— 54,443 
7,695 
132,399 


1,618,089 
307,620 


1927. 
$ 


18,319 
54,908 
300,511 
259,545 
20,246 
125,118 
—26,861 
159,648 
2,377,153 
2,028,242 
352,610 
266,385 
320,057 
77,745 
—29,440 
97,190 
—37,664 
—43,594 
—2,831 
62,906 
77,877 
414,469 
38,173 
2,347 
—11,200 
828,158 
1,626,491 
320,048 
135,153 
—54,086 
210,486 
29,877 
693,157 
463,134 
6,695 
1,914,764 
30,349 
174,860 
34,724 
64,852 
43,819 
29,545 
68,603 
233,648 
4,017,883 
999,170 
64,729 
105,359 
137,248 
93,129 
1,484,394 
—162,522 
425 
134,176 
2,181,677 
51,327 





—Gross from Ratlway— —Net from 


1928. 1927. 
$ 3 

Northwestern Pacific— 

January... 377,344 397,451 
Pennsylvania System— 

Pennsylvania Co— 

January ...48,088,784 53,722,393 

Balt Ches & Atlantic— 

January ... 71,896 71,095 

Long Island— 

January ... 2,919,610 2,823,622 

Monongahela— 

January ... 594,598 699,191 

W Jersey & Seashore— 

January ... 672,713 809,856 
Peoria & Pekin Union— 

January ... 162,953 150,591 
Pere Marquette— 

January ... 2,901,514 3,028,589 
Perkiomen— 

January ... 96,999 102,493 
Pittsburgh & Shawmut— 

January... 199,197 142,610 
Pitts Shawmut & North— 

January ... 153,724 174,168 
Pittsburgh & West Va— 

January... 316,251 443,632 
Port Reading— 

January ... 197,065 214,712 
Quincy Omaha & K C— 

January... 621,120 59,287 
Reading Co— 

January ... 6,937,829 7,913,130 
Richmd Fredkberg & Pot— 

January ... 935, go 984,886 
Rutland— 

January ... 538,082 491,350 
St Louis-San Francisco— 

January ... 6,419,134 6,786,183 

St L-S Fran of T— 

January... 137,115 174,512 

Ft Worth & Rio Grande— 

January... 105,889 105,865 
St Louis Southwestern— 

January ... 1,478,419 1,452,262 

St Louis 8-W of T— 

January ... 594,250 617,939 
San Diego & Arizona— 

January... 101,669 128,638 
San Ant Uvalde & Gulf 

January... 139, 572 157,895 

Seaboard Air 


January --- a 5.183, 481 5,856,871 


Southern Pacific System— 
Sou Pacific Co— 
January ...15,280,059 15,388,059 


Texas & New Orleans— 
January ... 5,239,765 5,795,532 


(Southern Pacific 8. S. Lines)— 
January... 878,490 888,543 


Southern Railway System— 
Ala Great Southern— 


January ... a 376 799,269 

CinaNO& 

January ..-. T 658,533 1,685,921 

Georgia So & Florida— 

January... 399,015 425,835 

N Orleans & Northeast— 

January... 437,311 478,130 

North Alabama— 

January ... 85,169 117,543 
Spokane enemas 

January . 91, 649 102,512 


Spokane Portland & Seattle— 


January - 592,314 568,718 
Staten Island R T— 

January ... 231,127 225,108 
Tennessee a 

January - 254,343 227,526 


Term oe aceh oti Louis— 
January ... 1,111,574 1,166,779 


Texas Mexican— 
January --.. 


Texas & Pacific— 
January ... 3, cmon 126 3,010,283 


Toledo Peoria & Wi 


65,359 122,071 


January .-- 134-366 133,467 
Toledo Terminal— 

January ... 103,103 102,171 
Ulster & Delaware— 

January --- 52,913 59,033 


Union Pacific System 


1928. 
$ 
—-60,605 


9,382,288 
—26,833 
371,089 
253,225 
—20,361 
54.777 
562,320 
33,667 
81,117 
30,598 
117,839 
94,261 
—460 
1,091,203 
241,075 
82,004 
1,712,665 
31,187 
8,623 
561,541 
—45,244 
20,427 
27,603 


1,125,526 


3,371,606 
460,227 


79,729 


162,087 
415,627 
45,178 
119,121 
17,112 
18,444 
177,888 
55,286 
41,012 
376,728 
—15,350 
956,128 
17,033 
41,045 
—18,079 
3,884,725 
49,136 
78,903 
802,706 
1,123,163 
481,289 
58,916 
75,541 
271,092 
12,610 


Ratlway— 


1927. 
3 
—997 


8,087,798 
—31,605 
356,753 
353,551 
-—22,269 
35,990 
644,051 
42,444 
4,520 
31,661 
207 ,993 
94,554 
—25,140 
1,689,142 
247,028 
53,919 
1,902,320 
46,011 
124 
612,673 
—12,420 
51,707 
36,139 


1,281,617 


3,373,040 
678,494 


69,802 


202,238 
356,248 
42,278 
143,527 
48,195 
27,117 
178,307 
44,916 
—6,116 
426,713 
2,238 
656,616 
6,963 
30,098 

— 17,632 
3,390,483 
19,442 
98,064 
1,150,288 
1,081,886 
618,529 
155,819 
56,710 
350,614 
56,636 


Grogs from —- —Avatlable for Int.— 
1927 


January ---14,991, 922 13,742,564 
Union RR (Penn)— 

January .-. 662,684 717,467 
Utah— 

January . 223,763 196,028 
Virginian— 

January .-. 1,701,067 2,178,254 
Wabash— 

January ... 5,231,107 5,315,009 
Western Maryland— 

January ..-. 1,579,892 2,040,615 
Western Pacific— 

January ... 1,075,890 993,557 
Western Ry of Alabama— 

January .-- — — 260,635 
Wheeling & Lake 

January .--. 1, 26. 20 1,470,813 
Wichita Falls & South 

January . 68, 314, 85,819 

1926. 
3 

8t Louis-San Fran 


1927. 
$ 


1926. 
% 


Francisco— 
January ... 6,751,961 7,148,047 1,509,644 1,629,488 


—Nea Tazres—— 
1928. 1937. 
—101,305 —41,720 
7,331,136 6,006,617 
—26,836 —31,650 
310,974 294,496 
231,907 318,551 
—20,380 —22,348 
37,777 18,990 
362,211 452,910 
26,220 35,354 
79,938 20,301 
27,607 28,682 
74,292 147,688 
79,249 79,245 
—5,287 —81,123 
731,359 1,242,912 
192,571 190,076 

57,524 30,480 
1,374,155 1,582,468: 
28,522 43,457 
4,488 —3,941 
492,121 442,107 
—72,995 —389,101 
14,763 44,016 
23,867 32,685 
800,276 980,958 
2,108,008 2,054,717 
175,607 350,400 
77,868 68,102 
109,424 136,117 
320,942 251,213 
23,938 20,741 
70,744 93,020 
10,657 42,942 
12,971 21,706 
94,150 94,064 
37,786 27,891 
85,670 —10,817 
277,826 314,360 
—20,359  —2,767 
797,887 497,876 
14,983 —537 
23,549 10,765 
—23,829 —23,382 
2,626,794 2,107,769 
37,636 9,442 
64,861 84,623 
642,699 985,183 
869,473 819,352 
396,289 518,529 
—38,873 32,026 
58,650 43,536 
160,077 228,614 
7.187 53,853 
eae 

$ 
215,252 329,414 
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Tot. Net Inc. PzedChges. Balance Cities Service Co. 
aS ae ek: ee | Pe —Month of January— —12 Mos. End. Jan.31— 
'27 35,026 31,803 3,222 — _~ — $927. 
Georgia & Florida Jan '28 2,305 16,657 —14,352 | Gross earnings. ------- $2,895,582 $3,105,802 $32,850,841 $26,682,395 
'27 17,341 16,585 ty lS "eee 93, 90,110 1,111,123 994,311 
Mo-Kansas-Texas Jan '28 790,488 537,042 253,446 N 
’ Net earnings-.------ $2,802,458 $3,015,692 $31,739,717 $25,688,083 
27 1,046,714 = 675,874 = 471,339 | Te) & discount on debs. 192,467 195,653 2.536.933 2,652,401 
N YN H & Hartford Jan’28 1,832,126 1,669,774 162,352 
‘27 «1,755,870 + 1,755,870 —218,526 Net to stks. and res_. $2,609,991 $2,820,038 $29,202,784 $23,035,682 
New York Ontario & Western Jan '28 —70,870 119,762 —190,542 Divs. preferred stocks. - 567.632 564,770 6,810,768 6,294,188 
‘27 —177,151 116,144 293,295 | Net to com. stk. & res. $2,042,358 $2,255,268 $22,392,015 $16,741,493 
— Deficit. 
‘ ’ : 7 Federal Light & Traction Co. 
Electric Railway and Other Public Utility Net (And Subsidiary Companies.) 
Earnings.—The following shows in detail the returns of — Month of December— -12 Mos. Ended Dec. 31- 
ELECTRIC railway and other public utility gross and net ~ — a = 
earnings with charges and surplus reported this week: Gross earnings. - -- - - - - 693,971 646,485 7,010,040 6,623,587 
Operating expenses (not 
incl. Fed .income taxes) 401,097 335,232 4,177,101 3,876,01 
Barcelona Traction, Light & Power Co., Ltd. Total... -- ciaczigg, 3292-874 $811,253 $2,832,939 $2,747,570 
a — | Federal income & profits 
Pail Min tax (estimated) ------ 15,000 10,000 180,000  — 120,000 
Pesetas. Pesetas. . a a P P , 7 
Gross earnings from operation. ...------..------ 8,653,862 8,104,130] _ Net incomefrom oper. $277,874 $301,253 $2,652,939 $2,627,570 
Operating er ee ee ee 2,210,733 2,172,829 Interest and discount - oo 81 987 1 1085 920,690 826,620 
Pref. — eoeeee tae 
- r 21° Central Arkansas L 
_Net earnings ee ee ee we ee ee er 6,443,129 5,931,301 & Light Corp..-.. ee a 104,764 101,761 
* These figures include the earnings of the newly acquired Gas Company Springfield Companies ------ ------ 65,482 64,652 
Mataro. ‘ 
ser anaes Balance after charges. $195,887 $229,868 $1,562,003 $1,634,537 
Binghampton Light, Heat & Power Co. Florida Public Service Co. 
—-Month of a -12 Mos. End. Jan. 31- — Month of January.— —12 Mos. End. Jan. 31— 
1928, 1927 19 te 1937 6 1¢ 63 8. 1¢ 927. 19: or wy é 
Operating revenue- ---- 254,960 193,091 y a oft, 453 1 916, 186 | Operating revenue- ---- 201, 738 175,075 = 1 889. 869 1,701,794 
ie Pei lec,  osaate  - wacccwen 936,170 964,140 
Oper.empenses & taxes... 4 nccocus wow ssw 1,069,628 977 880 ES a ea 71,450 80,243 
Sa. Te Ges br, a wkees 3 oleae 379,825 327 
- _ Total operating exps., 
Tot. op. exp., maint., maint. and taxes. - - 85,627 96,226 1,007,620 1,044,384 
deprec. & taxes__-- 147,621 128 ,296 1,449,453 1 305 406 Operating income_-_-_-__-_ 116,110 78,849 882,248 657,410 
De 6 lp eeee .  pae 104,157 173,657 

COORD nie «amu. sachin 761,999 a 2 779 

Other income........-- 77 338 64,794 93,433 33,274 aie aco —siategdiax °  daxeiueabadae 986 ,406 831,067 

Deductions from income: . 
ee ee 855,433 674,054 SR Oe See rr 910,215 322,310 
nes Other deduct.frominc. ------ ------ 158,661 151,639 

Déductions from income: 

ee Oe Se 321,693 265,213 Total deduct.frominc.  -.---. ------ 668,876 473,949 
CON. GOGO, TYOMINC..  cccces 9 sccenn $2,928 ON BO Sa eee a ee ree 317,529 357,118 
ke oe eee 144,235 99,488 
POC GORU0t. TOMINC.. wsinens _ agacns 404,621 335,047 ee 
— Balance of net income -..---.  -.---- 173.293 257 ,629 

Pea tinea wseeus ‘dwar 450,811 339.007 
EtOY, COP UIY. OM ITE. GK skew ee lt ct we 134,210 114,817 e 

Balanceofnetincome. <..... 3 cocace 316,601 224,189 General Gas & Electric Corporation 

(And Subsidiary Companies) 
— Month of January— —12 Mos. End. a 
Boston Elevated Railway. -~ 9 - = 
‘ , er re ave 95,075 24,285,401 24,369,351 
Receipts and Cost of Service for Month of January. at ox a. etry st y Bee 137 NTC 11,666,857 

Receipts— 1928. 1927 Maintenance i ie ae 202,220 210,505 2,387,417 2,450,920 
ME 22s sbabdd a cc cebeteses dkdadcccnsapsncnss $3,071,127 $3, 146, 604 Depreciation. __...---- 179,186 147,093 1,544,766 1,244,045 
Operation of special cars, mail pouch service, ex- er 31.704 32,198 383.030 390,318 
a ress and service cars. ———— = ——-——--- =: clea - aaeloieieh 872 1,017 

vertising in cars, on transfers, privileges at sta- Total op. exp., maint., 

Moms, &6.....-..........--..------.------- 67. 345 67,870 deprec., tax. & rent. 1,237,937 1,452,694 15,150,004 15,752,141 
Other railway cos. for their use of tracks & facilities 835 6, yt Operating income-_---___ 857.141 903,443 9,135,396 8,617,210 
Rent of.buildings and other property-_------_---- 6: 847 aah Other income_.____.__- 91.376 43.199 849,706 89,612 
Sale of power and other revenue_______________- 24,211 yy 188 

icietasn ale . : 2 9,306,823 

Total receipts from direct operation of theroad__ $3,178,239 $3,246,482 oe Same Sea mae fe 

Interest on deposits, income from securities, &¢__- 11,537 1,015 | Int. on funded debt---- 299,017 377,418 4, 027. 690 3,947 437 
Other deduc. from inc-- 41,247 34,774 8,626 ’ 

tral aotee: ~-2----2-------------------- $3,189,777 $3,257,498 | Pref. stk. divs. of subs_- 77,096 180;072 2.094.948 1,649,555 
Maintaining track, line equipment and buildings._ $290,291 $347,176 Minority interests. - - -- - 36,428 25,119 217,689 : 
sane Ones, shop equipment, &¢__-_-__-_- 364.113 358.208 Total deductions_---- 553,789 606,385 6,818,954 6,423,896 
‘Transporta. exps. (incl. wages of car serivcemen)_ 980.712 1,031,676 7 2,926 
Salaries and expenses of general officers_____-__-__- 7,97 7,840 manate Gas & El Corp. Divs. B.. arches SOT 8.8. 

Law expenses, injuries and damages, and insurance 149,665 125,393 | $8 cum. pf. stk., cl. A_- 41,734 41,734 500,808 500,765 
Other ger tp ee ee eupeness.............-.-- 109,110 105,208 | $7 cum. pf. stk., cl A_- 23'333 '33 280,000 280,000 
Federal, State and municipal tax accruals------ - - 161,504 168,293 | Cum. pf. stk., class B_- 25.316 95,314 303:794 291,002 
Subway & tunnel ental to be pa toChyorBeston 166-545 © 61306 | Gomes ice Games = 8.0 
Cambridge subway rental to be paid to the Com- ; : Common stock, class B- ------ ——------ "ss sl bt 
monwealth o NN. gic wim anki wea sale 33,411 33,460 ‘ 
Interest on bonds and Ce Sana 214,731 211,870 133,392 131,009 1,891,333 1 545,264 
Miscellaneous items--------....-..------------ 8,959 9,179] Balance.....__----- 261,335 209,247 1,274,813 1,337,662 
SOR COU OT RIE TICO 6 se 6s on oo oo oe dc wise $2, 096. 395 $3,070,550 
Sapaar Gl waudinde aves tact of bates. 27777" ets $ S150 'Sa7 *Incl. earnings of certain Southern properties sold in July 1927. 


Brazilian Traction, Light & Power Co., Ltd. 
— Month of January— 
1928 1927. 





Gross earnings from operation. .___-_._-..___..__ 3,307,175 2 975.801 
ef a ee ee ee |» ,605 1,300,872 
NOON tak ew iis ai tae ened a 1,922,570 1,674,929 


Broad River Power Co. 
— Month of January—- 12 mos. End 
1928. 1927 Jan. 31 '28. 




















$ $ $3 
‘Operating revenue____...________.- 189,726 277,402 2,578,120 
ete Fe ee ee eee a 1,107 ,246 
aintenance and depreciation--_.-.. §...... _..... 253,975 
Tot. oper. exp., maint. depr. & tax 83,385 125,033 1,361,221 
Operating income______________._ 106,340 152,369 1,216,898 
NN ARS rn cn won cneccncenan *34,330 *4 292 253,476 
» i eS y 7 5 7 
Deductions from income— we —— Seren 
he See a eT Le 809,201 
Other deductions from income... ___... _____- 148,187 
Total deductions from income_._-. __.... _____. 957,389 
cnc deeoeekweesae ~~ ecdcac” <pmdee 512,986 
Prov. for dividend on preferred stock. ___... _..... 266,508 
ce thee nila Men crates RE Oe ee ee Pet 246,478 


* Includes rentals received. 





Market Street Railway Co. 


Month of 12Mos.End. 
Jan. HS Jan. 31, '28. 
ee SA ee ee RE eT $807 904 $9,810,54 


Net earns., incl. other inc. & before prov. for retire. 














DM CRONE... 25 ow haee a canaaSssenceus& 63.963 786 400 
DER. Cot a bee na eee eeack ee ehoaee nen $45,909 $796,613 
Metropolitan Edison Company 
(And Subsidiary Companies) 
— Month of January.— —12 Mos. End. Jan. 31— 
* a —- 1927. 
Operating revenue----- 944,594 921,081 19. 354,636 9,673,405 
Cee MOR TERI cos © ashes enue 4,335,061 4,088,045 
Maintenance & deprec.. ..---. .«----- 1,661,360 1,543,803 
DL icanGghtewhee.. <sseee i -<ee<an 66,198 66, 
Total operating exps., 
maint., depr., taxes, 
and rentals. ...... 546,586 544,738 6,062,620 5,698,047 
Operating income_ - -- 398 ,586 376,343 4,292,016 3,975,357 
COUPE cc cea:  gakenees <iermmnte 266,930 278,384 
TETCAONERSeceae Cee 8=6l, ae 4,558,947 4,253,742 
Deductions from income: 
eS a ee Ly +1. 358 1,658 ,693 


Other deduct from inc. 
Total deduct. fr. inc 


Sakae ss 





2 
6 
159,210 160,543 
90,568 1,8 

2,4 


Se i gps 2,768,378 ,434,505 
Prov. for div. on pref 
OS a SES EY ee 1,175,329 968,341 





Balance of net income 


1,593,049 1,466,163 
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Interborough Rapid Transit Company. 
Net Earnings of the Interborough System under the ‘‘Plan.” 
— Month of January—— -7 Mos. Ended Jan. 31- 
1928. 1927. 1928. 1927. 
Gross rev., all sources. . - 5. 891,445 $$. 634,218 o38. 656, O08 $36.8 ,810,185 


Public Service Cor 
(And Subsi 


wee my of January— 


oration of New Jersey 
iary Companies). 


-12 Mos. End. Jan. 31- 



































Exp. foroper. & maint. 3/343/287 ~31091,645 22/592,337 484,101 
$2,548,158 $2,542,573 $16,063,664 $14,326,084 
Taxes, city, State & Fed. 242,236 300,452 2,040,869 2,020,707 
Available for charges. $2,305,922 $2,242,120 $14,022, ° , 
Pd oe = payable te clay $2,24 $14 794 $12,305,377 
for original subways.. $221,800 $221,750 $1,548,935 $1,546,545 
Rentals povabe as inter- 
eston Man. Ry. bonds 150,686 150,686 1,054,806 1,054,806 
Miscellaneous rentals__-_ 24,036 22,605 162,635 166,400 
$396,523 $395,041 $2,766,377 $2,767,751 
$1,909.398 $1,847,079 $11,256.417 $9,537,626 
a on: 
s ioe Es 196 GO... nwnan $693 843 $675,428 $4,839,912 +4. £28. 699 
r = . 7% sec. notes 194,508 re 481 1,367 ,229 380,425 
T.6% 10-yr.notes 47 ,420 689 329,014 "318.818 
qu ty ‘trust ctfs_____ 9,537 te 1225 92,787 139,600 
Sinking fund on I. R. 
lst mtge. bonds_____-_ 194,935 201,543 1,378,570 1,383,439 
Other items........... 7,181 9,348 46,563 63,769 
$1,147,427 $1,144,714 $8,054,077 $7,991,751 
$761,970 702,365 $3,202,339 $1,545,875 
Dividend rentals: 
7% on Man. Ry. stock 
not assent. to ‘‘plan 
ofreadjustment’’ ‘cae $25,380 $25,395 $177,665 $177,764 
5% on assenting Man. 
‘Ry. is an 231,870 231,861 1,623,095 1,623 ,026 
$257,251 $257.256 $1,800,761 $1,800,790 
Balance (subject to re- 
adjust) (see note)._. $504,719 $445,108 $1,401.578 def$254,916 


Note.—The above stated results from the subway and also from the sys- 
tem operations are on the basis of the preferential deficits as computed by 


the company, and are, consequently, considered to be only preliminary and 
tentative because they are subject to such readjustment as may be neces- 
sitated by the final adjudication of objections made by the Transit Com- 
mission on Jan. 4 1928 to certain items in the accounting under the contract 


with the city. 


after actual maintenance”’ 
responding change in that balance on the system. 


Such adjudication may show that a portion of the ‘‘Balance 
on the subway is payable to the city with a cor- 


The Nevada-California Electric Corporation 
(And Subsidiary Companies) 









































“e —" 1928. 1927. 

Gross earnings. _....._-. 11,123,301 10,322,887 115,806,322 107,185,030 
Oper. exp., maintenance, 

taxes and deprecia’n.. 7,634,072 7,280,815 83,288,448 77,661,099 

Net inc. from oper... 3,489,229 3,042,072 32,517,874 29,523,931 
Other net income___-_-_-_ 123,638 8,865 1,020,951 1, ,068 

ROE {citadwadne wats 3,612,867 3,050,937 33,538,825 30,743,999 
Income deductions- -_~-__ 1,667,420 1,641,669 18,668,331 18,268,489 

Bal. fordivs.& surp_. 1,945,447 1,409,268 14,870,494 12,475,510 


Reading Transit Company 

















— Month of a —12 Mos End. Jan. 31.— 
—_ 1927. — 1927. 
Operating revenue... 244,595 259,373 + 857,997 2,965,689 
7. RE eeeean dé: ibbadae halogens 1,615,299 1,658 870 
Ae ninth aX abies - -  eemalee 633 ,302 716,3 
a eee ee ee 316,651 323,535 
Total operating exps. 
maint., depr., taxes 
and rentals_._.. .- 221,114 237,427 2,565,953 2,698,749 
Operating income - -- 23,481 21,945 292,044 266,940 
SRT MUO sb holt tain hy. < elie) 5. te ae 19,598 23,116 
DE eKess seaden * "2 aaawan 311,642 290,057 
Deductions from income: 
Oe ee eee 87,943 87,474 
we ee eee ee 19,714 19,001 
Seen eee,” aa: eames 107 ,657 , 106,476 
Dh ecewnads  aecda  * ” Sieewe 203 ,984 183,581 
Prov. for div. on pref. 
EE ES SERRE Ss ee ee 119,145 119,145 
Pee CE el huceaet A fae 84,839 64,436 


Third Avenue Railway System. 
































i of January— —-7 Mos. End.January— 

Operating Revenue— 928. - 927. 
Transportation _-_—__.._- $1, a58 099 $1,223, 710 $8,802,498 $8,707,543 
Pa eee 12,500 12 87,500 87,500 
Re ing bandaews 20, 091 25, 307 1 49, 490 176,388 
Sale of power_.....-.-- 587 900 5,455 ,957 

Total oper. revenue $1,291,278 $1,263,009 $9,044,944 $8,978,388 

Operating Expenses— 
Maintenance of way ---- $198 .072 $213,458 $1,278,673 $1,189,617 
Maintenance of equip--- 123,146 128,718 849,478 873,416 
Depreciation... ........ 22,630 —36 ,247 75.459 111,215 
Power supply ........<. 90,459 95,392 572,620 566,242 
Operation of cars_..._-- 438, $85 426,034 3,063,837 2,944,195 
Injuries to persons and 

are 106,939 92,689 748,806 659,915 
Genl. & sntocedi. expenses 55,886 57,876 371,250 376,757 

Total oper. expenses_. $1,006,819 $977,922 $6,960,125 $6,721, 360 

Net oper. revenue_._.. $284,459 $285,086 $2,084,818 $2,257,028 
Se. =. idketwlecdas 91,545 ,963 651,947 482 

Operating income... $192,913 $192,123 $1,432,871 $1,635,545 
Interest revenue - - ----- 15,927 ,089 119,856 121,712 

Gross income-_--_-.---- $208,840 $209,213 $1,552,727 $1,757,258 

Deductions— 
Int. on lst mtge. bonds_ $42,756 $42,756 $299,296 $299,296 
Int. on Ist ref. M. bonds 73,301 73,301 513,111 513,111 
Int. on adj. mtge. bonds. 93 ,900 93:900 657 ,300 657 ,300 
Track & term]. privileges 1,451 1,509 ,871 11,201 
Miscell. rent deductions _ 901 1,156 4,935 133 
Amort. of dt. disc.& exp. 1,974 1,974 13,820 14,427 
Sinking fund accruals--- 2,790 :790 19,530 »53 
Miscellaneous - - - - ----- 19,134 10,084 81,935 30,999 
Int. on series C bonds--- 2,164 ,164 15,148 14 

Total deductions _._-. $238,373 $229,638 $1,615,948 $1,566,351 

Net income--------- —$29,532 —$20,424 —$63,221 $190,907 

The Washington Water Power Co. 
— Month of January— —12 Mos. to Jan. 31— 
— a — 1927. 

Gross revenue. _------- 595,036 560,611 6,509,880 6,073,310 
Available for charges_-~- 345,941 338,350 3,926,472 3,537,745 
Surplus after operating 

exps., taxes & wee | 295,628 304,309 3,454,405 2,997,867 





Annual, &c., Reports.—The following is an index to al 
annual and other reports of steay railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Feb. 4 1928. 

This index, which is given monthly, does not include 
reports in to-day’ s ‘‘Chronicle.”’ 

Boldface figures indicate reports published at length. 








— Month of January— —12 Mos. End. Jan. 31— 
a 2 as 1928. os 
Gross oper. earnings ---- 392 ,847 384,100 5,111,475 5,053,025 
Oper. & gen. exp. & tax_ 161,632 175,461 2,295,284 2,268,810 
Operating profits_--- 231,214 208 ,638 2,816,191 2,784,215 
Non-oper. earns. (net) -- 7,368 15: 84,864 216,476 
Total income_-_-_.---- 238 583 215,792 2,901,056 3,000,692 
SSE 122,720 115,355 1,381,759 1,519,229 
ee 146. oe 100,437 1,519,297 1,481 ,462 
Depreciation - --.------ 497 36,796 573,897 547 ,803 
oe 68.365 63, 641 945,399 933,659 
& exp. on sec. sold 7,949 7 7.765 92 ,682 120,051 
Miscellaneous additions& 
deductions (net cr.)- 328 5,565 19,537 31,418 
Surplus avail. for red. 
of bonds, divs., &c_ 60,744 61,441 872,255 845,025 
New Jersey Power & Light Co. 
— Month of January.— —12 Mos. End. Jan. 31— 
— os — as ak 
Operating revenue ---- 259,934 245,951 2,731,843 2,465,590 
a wy ES ain abshakmnars. hea 1,464,728 1,356,466 
rn. |  ctewes waamath 553 834 482,385 
Total operating exps., 
maint.,depr. & taxes 177 453 169,057 2,018,562 1,838,852 
Operating income - - ---- 82,481 76,893 713,280 626,738 
Ci ccpnasees “aheeee - waemei 98 ,587 52,556 
Pe cakes $= =6eledads ~ i paeine 811,867 679,295 
Deductions from income 
ee eee... § «nesses jj déente 302,508 155,112 
Other deduct.frominc. ....-. .«..... 32,354 178,446 
Tetel Gemuct.tremiine. = ccnwcce 22) swwuen a4. 863 333,558 
DE cciccagae + Siene qj. smaomet 7,004 345,736 
Sa. ee eee Oe, = =— wees 8 8=6=—l Swen 433° 247 74,776 
pT gS ee ee 294,757 270,960 
New York Power & Light Co. 
—Month of January— -12 Mos. End. Jan. 31- 
1928. 1927. 1928. 1927. 
ieee biGheaeds 1,837,714 1,656,529 18,980,278 17,867,241 
Oper. ae. & taxes__... *986,118 *1,004,453 *11,392,637 *10,953,623 
Net earnings..------ 851,596 652,075 7,587,641 6,913,617 
Int. & inc. deductions-- 301,327 228,562 3,026,307 2,746,879 
Net income_-.------- 550,269 423,513 4,561,333 4,166,738 
* Including for credit to 
restirement reserve_-.- 146,068 99,905 1,213,031 1,000,379 


Northern Pennsylvania Power Co. 
—-Month of January 
1928. 1927. 





12 Mos.End 




















pF 2 Jan. 2 28. 
Questing WIE. co cnn lngnedne naa 88,677 79,316 853,100 
ee ee ee oo nae end es 395,35 
SPS I i CCR ccc. exmcaerente .  - _ eepetinvoue 203,506 
Seda tiednasdenwnenaceee waanane | |). eeeeme 18 
Total oper. expenses, maintenance, 
depreciation, taxes and retnals__ 63,520 56,548 599,043 
Ooerating incotue.....-....6.--» 25,156 22,768 254,057 
Clee TAGE scence meccncaseness = tendo 0 hee 11,198 
Total income.....----------260-- secc22 8 8 enenee 265,255 | 
Deductions from income— 
i ie i Ch cnacmnme cman | . saniemen 125,515 
Other deductions from income.... -----. jj = «-<--- 17,243 
Total deductions fromincome..--- ------ ------ 142,758 
Gt INGOINO.. oo. -cmccegescomonewce 8 =—=©62cenece 0 lS tee 122,497 
Ee A. ee 60,289 
Balance of net incoM@....--cc220e 8 2 eww eee ee eene 62,207 





Railroads— Public Utilities (Continued) Page 
Cincinnati Northern RR-_--------- 1190; Chicago City & Connecting Rys. 
Cleveland Cincinnati Chicago & St. Collective Investment-_--.....--- 733 

De... .. ckskaseotedeas wes 1190 | Chicago Rapid Transit Co_.....--- 1037, 
Cleveland Union Terminals Co----.-. 1035 | Cities Service Co........-.....-2- 1038 


1035 | Columbia Gas & Electric Corp__-___- 


Cubs Morthern Ey6. ..<.c-cccnuee 864 
Columbus Electric & Power Co....1193 


Delaware Lackawanna & Western 
R 


ERI ae 8 he IIIS PSY SE 1187 | Columbus Ry., Power & Light Co_- 864 
Green Bay & Western RR-..-.-.----- 1190 | |Commonwealth Edison Co__.-..-- 1193 
Indiana Harbor Belt RR-.-..------ 1190 |Community Power & Light Co. (& 
Viet Calle TEL. os oc wnanscue NR ee pee te 2 864 
Michigan Central RR-.-..---------- 1190 Concord (N. H.) Electric Co____--- 864 


Nashville Chattanooga & St. Louis | Consolidated Gas Co. of New York.1188 


» ESE SPTR PP 1191 | Consolidated Gas, Electric Light & 
New York Central RR-_---.--.------ 1191; Power Co. of Baltimore.....--.. 713 
New York New Haven & Hartford | Continental Telephone Co_-_.-.----- 864 

TERRE P RRR IE S - SRRRS Rea Sete a 1191 Denver Tramway Corp_.-.-------- 713 
Norfolk Southern RR--..---.------ 1191 Dinie Gas & Utilities Co_......--- 1038 
Northern Pacific Railway_.-.-.--.--- 709 Engineers Public Service Co_1216, 
Pennsylvania RR-..-..-.----. 712, 1036 1189, 865 
Pittsburgh & Lake Erie RR. Co__..1191 , Exeter (N. H.) & Hampton Electric 
SS See ee ae 1191 ee ee ees 865 
Southern Railway Co_--.------ 1036, 710 Fitchburg Gas & Electric Light Co_. 865 
Toronto Hamilton & Buffalo Ry....1192 Florida Public Service Co........-- 865 
Ulster & Delaware RR-_.--.------- 863 General Gas & Electric Corp-_.---.-- 866 

Public Utilitics.— OS eae 714 


Greenfield(Mass.) El. Lt. & Pow. Co. cone 
1194 
866 


American Light & Traction Co.-.---. 860 
American Superpower Corp-_---1192, 712 
Associated Telephone & Telegraph a 


Hartford Electric Light Co........-. 
Haverhill Electric Co........----- 


. SN ee eer eee 3 Honolulu Rapid Transit Co., Ltd... 866 
Binghamton Light, Heat & Power Illinois Bell Telephone Co_-_-------- 866 

i” REE SRS PES ere comes ee 863 Indianapolis Crawfordsville & Dan- 
Birmingham Electric Co...------- 1193 ee ee ee 1194 
Blackstone Valley Gas & Electric Co. 863 Indianapolis & Northwest’n Trac.Co.1194 
Boston Elevated Ry-..--.---------- 864 Indianapolis Street Ry Co--------- 1194 
Broad River Power Co-.-.-...-.-----. 864 Indianapolis Water Co_....------- 866 
Brockton Gas Light Co....-------. 864 Interborough Rapid Transit Co...- 866 
Brooklyn Edison Co., Inc..------- 1034 Jamaica (N. Y.) Water Supply Co. 1039 


Central Arkansas Public Serv. Corp.1037. Keystone Telephone Co. of Phila... 714 
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National Gas & Electric Corp 
National Power & Light Co 
National Public Service Corp 

New Bedford Gas & Edison Light Co. 714 General Baking 
New England Public Service Co_...1197 General Cigar € Co., Inc 
New Jersey Power & Light Co 
New York Power & Light Corp 
New York State Rys 





Northern Pennsylvania Power Co... 
Northwestern Public Utilities, Inc. .1040 
Oklahoma Natural Gas Corp 
Pacific Electric Ry 
Pacific Gas & Electric 
Pennsylvania Water & Power Co__. 709) 
Public Serv. Co. of N. Ill 
Public Service Corp. of New Jersey - 1189 
Public Utilities Consol. Corp 
Puget Sound Power & Light Co.... 870; Hawaiian Pineapple Co., Ltd_____- 1208 
870 | (George W.) Helme Co., "Inc__ 1208, 1048 
1199 | | Henderson Tire & Rubber Co., Inc... 725 
870 | Hercules Powder Co_.._.__._.___- 726 
San Diego Consol. Gas & Elec. Co_- 870 | Hinde & Dauch Paper Co......._. 1208 
Savannah Electric & Power Co 
Shawinigan Water & Power Co 
Sierra Pacific Electric Co 


1198 | | Hartford Times, Inc 


Reading Transit Co 
Rochester Gas & Electric Corp 
Rockland Light & Power Co 


1199 | Hood Rubber 


Southern New England Telep. 65771041 
Southwestern Bell Telephone Co_... 870 
Springfield Gas Light Co 871 

Standard Public Service Corp.1200, 1041 
Syracuse Lighting Co., Inc 1041 

Terre Haute Ind. & Eastern Tr. Co.1200 
Terre Haute Traction & Light Co_..1200 
Third Avenue Ry 87 
— Electric Light Co., Ltd., of a1 


elitteteedete dt ttt tt tt 


Tri-State Telep. & Teleg. Co 717 

Turners Falis Power & Electric oe 
Twin City Rapid Transit Co 
United Gas Improvement Co 2 
United Electric Light Co., Spring- 

Washington Gas Light Co 
Washington Ry. & Electrie Co 
Western Massachusetts Cos 





1042 | Lima Locomotive Works, Inc 
1042 | Lord & Taylor (N. Y. City) 
Weatern Power, Light & Telep. Co_. 871) (P.) Lorillard Co 
Westmoreland (Pa.) Water Co 


718| Manufacturers Finan 
1201 | Marchant Calcul. Mach. Co., Ine._.1050 


042 | Mass. Bonding & Insurance 


Mig., 
American Brake Shoe ry Fdry 602221043 
Co 120 


American po oe an Co 
American Home any Corp... ees 
American Locomotive 
American Metal Co. “Led. =: 8 1043 
American Republics Corp 8 


Seating 
American Snuff Co 


em ee meee ewe weee 


Androscoggin 
Arkwright (Cotton Cloth) Milis._.. B72 
Arlington Millis. (Mass.)_......._- 71 


S 








1044. Co. ..1056 
1217, 1186, 873, aaa Southern New a Ice Co..... 1211 


1204 
Certain-teed Products Corp..1045, 874: 
Soteane Towel Co 1045! 





wee we eee eee ee eww ee een 


Devoe & Raynolds Co 


858 | Whitenights, Inc 
046 | Wood Newspaper Machinery 
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‘oncluded) Page 
du Pont de Nemours & = 859 
ohnston 7 





icenteteiatindndpeprastnattahines 877 
(A.) Fink & Sons, Inc_............. 877 
Cotton Mills............ 1207 
First Investment Co. of N. H______ 723 

Fitz Simons & Connell eo & 
. einige 877 
DE GO sadebstmenbansean 857 
1196 | (George A.) Fuller Co..........._. 723 
1196 | Gabriel Snubber Mfg. Co.....___.. 878 
OEP coscaseoccnes os 


868 | General Outdoor Advertising Co.... 878 


1040 | General Railway Signal Corp_.____- 724 

868 | General Tire & Rubber Co_..______ 724 

| Gillette Safety Razor Co.......__. 1033 

1197, 1040 | (The B. F.) Goodrich Co.__....__- 1188 
\(H. W.) G Se hae 878 

Gotham Silk Hosiery Co., Inc__.__- 878 

COGS GEG Gin aeecescadmance 878 


| Great Lakes Dredge & Dock Co__._ 1207 
Greenfield Tap & Die Corp...__..- 87 

| Hamilton Brown Shoe Co 
Hamilton Watch Co 
Harbison Walker Refractories Co_- Pe 
Harmony Mills, Inc 


j 3 2 See 879 
| Independent Oil & Gas Co_..._____ 726 
Indian Motocycle Co ............. 726 
Indiana Limestone Co__.........- 880 


oo es es wi wt wet 880 
International Cement Corp__.._._-. 
Internat. Power & Paper Co. of New- 

tee A , eae 880 

Ds SE OO wc cdncrcconcidwe 1209 

1 | Interstate Dept. Stores, Inc__._____ 1209 

Jaeger Machine Co............... 880 

Ot. & 4: 3) Serer pat te: 1049 

Johns-Manville Corp._........... 881 

Kauffmann & Wolf Bidg_._...___- 726 

Keith-Albee-Orpheum Corp.._____- 726 

i. ead wee GS CI ccanemenan 881, 727 

00 | Lakewood Engineering Co__.._____ 1049 

Laurel Lake Mills, Fall River_____- 727 

1201 | Lebigh-Portiand Cement Co... - 881 

SES | RIO NO, BOBS 6 cddionuddbmceneme 050 





ee a ae 881 
| MeCord Radiator & Mfg. Co__.__-. 881 
718 | (H. R.) Mallinson & — bitinadte 728 


DE Os a wdnmatakinumndsinn 
Marsey, Harris & Co., Ltd 

ae 1050 
Mattieson Alkali Works, Inc__1209, 1051 
National Bellas Hess Co., Inc. 105i, 882 


National Dairy Products ‘Corp htiegie 729 
1] National Licorice Co__.........__- 729 
National Trade Journals, Inc... _- 882 
Neisner Bros., Inc........... 1052, 882 


Nevada Consol. Copper Co......_. 1052 
Niagara Fire Insurance Co..._____. 1052 
Northern Pipe Line Co.......____. 1052 
Norton Co., Mags.............._. 1052 
Orange Crush, Ltd_.............. 1052 
Pacifie Coast Co. .......cccccoce 1210 
Parke, Davis & Co__..........._. 1 

Phillips-Jones Corp__......_. 1210, 1053 


Pierce-Arrow Finance Corp... .122@, 1188 
Pierce-Arrow Motor Car Co_.1220, 1188 
Pittsburgh Steel Co 053 





Sinelais Gnle Oil 
3' Southern Pipe Line 


508 Southern Stores Corp__........... 1211 
4 South West Penn Pipe Lines.___... 1056 
anaes Chalfant & Co., Ince__.....- 1056 
lc G.) Spring & Bumper Co......- 732 
| Oil Co. of Nebraska_...-- 1056 
874 | Standard Oil Co. of New York... 884 
Stewart-Warner Speedometer se 

1212, 1056 

Stefco Steel Co................... 1 
Stillwater Worsted Mills _......... 1212 


058 
Me er 1058 


Li oe aS? 1058 
Waldorf System, Inc_......._- 1214, 1059 
Wee DON (Ra viii ce cikex 1059 
Warner Bros. Pictures, Inc........ 1059 
4 Li” ee 1214 
Westchester Bond & Mtge. Co... 1214 


White Eagle Oil & Refining Co 5 
White Sewing Machine Corp__12i5, 1059 
Wolverine Portland Cement Co... .1215 
Corp._1215 
Yellow Truck & Coach Mfg. Co... -1059 








St. Louis-San Francisco Ry. (Incl. Subsidiary Lines). 
(Condensed Report—Year Ended Dec. 31 1927.) 
The joint remarks of Chairman E. N. Brown and Presi- 
dent J. M. Kurn, Feb. 25 in substance follow: 


Securities Issued, Sold or om .-—On May 16 1927, the Hy. yt: y issued 
$15,096,200 of its common stock in Partial reimbursem 

for capital expenditures made prior tb Jan. 1 1927. The s stock was soma a at 
par and divs. from April 1 to May 16 1927: to be used only for 


pr 
capital ?— made subsequent to Jan. 1 1927, > accordance with 
order of the I Commission authorizing the 500 nk e. 
On Sept. “107, there were issued $644 or lien mortgage 5% 
gold bonds, ain 


with accrued int. teas saly” 1 Proey in payment of the 
agreed purchase price ger tf 000) of the entire capital stockof Butler 
County RR. (2,000 sneoes of $100 par value per share) all indebtedness of 
said 3? co company. being assumed by the vendor. 

On Oct. there were authenticated $3,911,000 prior lien Sa 
5% _paoght AR. series B, in partial reimbursement of the compan 

for capital expenditures made between Jan. 1 and Dec. 31 19: 
Theos bende are held the company’s treasury. 

On March 30 1927, $1,875,000 prior lien mortgage 5% gold bonds, series 
B, were pledged to secure tem maporery ary bank loans aggregating $1,500,000. 
The loans were paid on May 17 1927, and the bonds were returned to the 
treas 
Securities Purchased and Paid.—On Oct. 1 1927, the Current River RR. 
lst mtge. 5% bonds matured and at the ond ¢ of the year all but $8,000 of 
the entire issue ($1,606,000) of those bonds had been redeemed. 

Equipment trust obligations in the principal amount of $1,874,000 
matured in the course of the year and were paid. 

Dividends.—Dividends on the preferred stock were paid during 1927, in 
quarterly installments, at the rate of 6% per annum. 

Dividends on the common stock were paid as follows: On Jan. 1 1927, 
1%9 Toi on April 1 1927, 1% % plus 4% % extra; on July 1 1927, 1%% plus 
4% extra; on Oct. 11927, 1% % plus %% extra. 

Dividends on the preferred stock. for the year 1928, were declared Dayable 
as follows: 1%% payable Feb. 1 1928 to holders of record Jan. 12 1928, 
1% % payable May 1 1928 to holders of record April 7 1928,14%% payable 
Aug. 1 1928 to holders of record July 14 1928, 144% payable Nov. 1 1928 
to holders of record Oct. 15 1928. 

A quarterly dividend of 3% % plus \% extra, on the common stock, 
was declared payable Jan. 1928 to holders of record Dec. 9 1927. 

Acquisilions.—On Sept. 3 1927, the company purchased the entire 
capital stock, consisting of 2,000 shares, par $100 per share, of the Butler 
County RR., for $664,500 in prior lien mortgage 5% gold bonds, series 
B, and accrued interest thereon; and the entire capital stock, consist: sd 
+f 000 Wey phn $100 per share, of St. Louis Kennett & Southeastern R 

or 

The company also leased the entire eropertion of said companies and 
peoee gs oe on Sept. ie we 33 of the — rh iy 

oplar Mo., to Piggott, and from Ospr 
2 ;s cones of 50.93 rE and the latter cusamas from Piggott, Ark., to 

ennett 0., a total of 16.83 es. 

Additions & Bettermenis.—The amount charged to capital account 
during the year for acquisition and construction of new lines, additions to 
and betterments of roadway and structures, for purchase and construction 
of new equipment, and for terment of existing equipment. w was $12,144,- 
633, including construction of the new lin om Aber Miss., to 
Kimbrough, Ala., - — 152 miles, rehabilitation of the line from 
Kimbrough, Ala., a. 144.94 miles, construction by Quanah, 
Acme and Pacific y hy ae a ue line from McBain to Floydada, Texas, 
approximately 27 miles, which will connect with the Santa Fe at Fi 
and the acquisition and rehabilitation by the Quanah, Acme & Pacific of a 
_ from a ay ay = Matador, _——. a Game < = 8.49 oe 

ew equipment built the company’s sho Tae 
9h Sesame tee eee san en eae. tion 13 freight cars and 

assenger cars were given heavy 

quipment retired during the year comprised 1,683 freight cars, = 
Se 14 apy cars and 199 work cars, entailing a a charge to 
operating expenses of $068,208 

Of the new line A... _ between Aberdeen, Miss., Fg 
Kimbrough, Ala., a aren en | 26 miles (from Aberdeen to Colum! 
Miss.), was opened for service on Dec. 16 1927. at 

Mai aay a — During the year the property was well maintain and 
generally improv 

At the close of the year there were 91 engines out of service for repairs, 
or 10% of the total owned, compared with 107, or 11% at am ft pee 

year. The — of freight cars out of service for repairs was 1,906, 
by of total owned t to 

Abandonment o od the Brownwood North & South Railway. — & 
authority granted by the Federal and State Commissions, operation a 
line from ph J — to May, Texas, 17.65 miles, was discontin 


and the property 

Traffic, ary & — as = A total of 337 new 
matic were located on the line during Ss 7, consisting of 5 ee 
and 7 grain elevators, 49 material d coal y 29 w 
25 oil weil supply houses, 6 oil soqueerses oon Eanes: a 74 oil ng 
— = A Wholesale produce ts and 2 rock crushers. 5 industri as. 

aneous man ants an 
A heavy freeze in the Gane on 1 21 practically Gestroyed th the e apple. 


grape an crops and redu the production of strawberri 
about 4, 500 care to 1,900 cars. 


Wheat production was — two thirds 
that of 1926, due to adverse weather conditions; floods in ne Misseey 
Valley during the Spring and early Summer resulted in a heavy d oo. 
tonnage of cotton, vegetables and other cr compared with the > previous 
Are Serious interruption and loss of tr ic occurred on t. ae Cnieal 
iver Divisions during December, caused by — ae ee Ee 


heavy rainfall. Overproduction and State | 
drilling caused a decrease in tonnage of oil well su —oee. age pe; 
the shutdown of the Ford plants and curtailment © of putput of are 
caused a heavy reduction in on automobiles 
There was a substantial increase in of poultry, Syd y 
produ 
onizati ais vena programed ont tisfactorily. Considerable 
aL ya = ay nite — to the new line south of 
e wy hs Aberdeen, pe ye 


id further increase tonnage oo 

- Gould further increase tonnage throug e Fall of 1928. 

Competition by motor busses for short ce travel, and in 

use of eeveneyy owned automobiles, continues to make in 
—Freight 


ation and go ae as During the bo 


earnings f e year d $3.46 
$1,494 18: all other , bs § $184 Boo. at a total Pe th in gross 
revenue of $5,146 are. 7 e decrease in net railway operating income, 
however, was only $1,215,117. 
Operating con: during 1927 were the most unfavorable in many 
years. xcessive rainfall over most of the territory traversed by = 
company's lines resulted in unprecedented floods, persiowlasty i 
poy od Valley during the S g, and on the Central and River visions 
The cost of repairing the resulting direct damage to 
property of c= company exceeded $500,000. There was also a loss ee 
revenue which cannot be estimated, resulting from interruption of train 
peed correction hg J yo and the termination, in many cases, of 
agricultural activities for the entire season. 

Expense of passenger train operations on branch lines has been further 
reduced by substitution of less expensive motor car service; passenger 
train miles decreased 499,273, compared with previous year, while motor 
train miles increased 255,206. 

Revenue freight loaded on line and received from connections decreased 
48,261 cars, or 4.91%, compared with the oe year. Average earnings 
per car during 1927 were approximately $72 

Gross tons per train mile for Sept. 1927 were 1,501; net tons per train 
mile were 638, establishing new high records. 

The company had a net credit of $1,963,353 for per diem on freight cars 
interchanged during the year, an increase of $297 ,157 cmmearea with the 
previous year. After providing for payments for mileage of tank, 
tor and other private line cars, there remained a net credit to hire of 
cars for 1927 of $147,267, compared with a net debit of $193,197 for 1 
Rent from locomotives, passenger cars and work equipment £4. 








Mar. 3 1928.] 


FINANCIAL CHRONICLE 


1341 








creased the net credit for hire uipment by $184,747, making the | 
balance for the year a net credit of  g333 ‘O14, com nee A with a net debit of 
.247 for 192 Figures of the Muscle Shoals ham & Pensacola 
R. have been excluded from this comparison - of the ie obmarenpt 
= es resulting from reconstruction of that line in progress ducing 
e year. 
Tazes.—Taxes a by the company for the year 1927 amounted to 


$4.992.531 (5.52% of gross revenues), an increase of $150,143 over the 
previous year 


INCOME ACCOUNT FOR CALENDAR YEARS. 


ho 1926. 1925. 1924 
Total operating revenue_$89,259, 94, 106 ,054 $94, 15,375 $90,509, 139 
Railway oper. expenses. 62,263,277 tie ty 921,909 65,928,946 64,092,011 


ee oper. revenue- --_-$26,996,307 $28,484,144 +3. 786,428 $26,417,127 
Ten bis nn dinogcccune 53 4,842,388 5,093,124 4,631,330 
"403,182 1,371,199 "712,907 





1 
Other operating charges_ Cr: 19.683 








Operating income - -_ a 023,459 $23, ret 575 $22,322,105 $21,072,890 
Other income. .......-- ‘ 1,531,706 ¥ 3,974 516,209 611,063 

Gross ineome- ___-_-.-- $23,555,165 $23,642,550 $22, a. 314 $21,683,954 
Deductions. --........ 579,166 603 ,690 574,158 671,579 








Fixed charges -- ~~. --- $10,969,153 $10,950, Ls $19. 559, ae $19. 439,740 
Cum. adjustm't bonds 2 sith 290 2.432, 2,432 ,20 112 
Income bonds- . --_.- 110,320 2,110 320 2,110, 320 3" 110,320 
Net income- --_-.-... 64,236 $7. ‘<. 154 $7,162,552 $6,030.20 


7 4 202 
Preferred dividend____(6%)428.022 _(6)420.698 _ (6 4 20,932 (134}104,628 
Common dividend - (7% %)4,352,229 (7 3. 431,973 (534 )2489140 


Balance of income._-_- $2,683,984 $3,693,483 $4,252, - $5,925,574 
504,770 504,47 














Shs. com. stk. outst'd’g- 655 432 504, 4 
Earnings per share____ $1 10.74 $14.12 $13, 56 $il 05 
GENERAL BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY LINES). 
1927. 1926. 1927. 1926. 
Assets— $ a TAabilittes— $ $ 
Inv. in road & eq.: Common stock. _x65,543,226 50,447,026 
Ge wt wanes at 327842,926 314754,785)| Preferred; tock... 7,529,700 x7,557,500 
Equipment - - ..95,197,752 95,518, P14 Equip. tr. oblig__.18,912,000 20,786,000 
Sink. {ds.—Cash _ 27,637 55| Mtge. bds. out’g.200825,365 201253,765 
Deposited in lieu Coll. trust bonds. 8,022,000 8,022, 
of mtge. prop. Inc. mtge. bonds 
TL ikaw 0 olka 3,884 6,827 outstanding - .._.79,990,173 80,153,223 
Misc. phys. prop. bas 704 675,441)| Miscell. debt__._. So ees 
Inv. in affil. cos.. 526.996 429,137 | Traffic & car ser- 
Other investments10,591,804 10,649,057 vice bal. pay... 1,087,288 1,490,946 
at a tasts o> ois cid 8,730,132 8,472,181| Audited acc’ts & 
Time drafts & dep. 3,000,000 ---.--- wages payable... 5,448,724 6,246,904 
Special deposits — 94,569 80,674| Misc. accts. pay.. 289,506 328,463 
Traffic&car service Int. mat’d unpd.. 3,966,657 3,981,568 
balance rec’le 1,752,449 1,938,923| Divs. mat’d unp-_-. 27,491 35,281 
Net bal. rec. from Funded debt ma- 
agts. & cond'’rs. 588,426 628,390| tured unpaid... 11,000 $, 
Misc. accts. rec__. 1,847,866 2,170,857) Unmat. int. accr._ 3,408,143 3,474,485 
Material & supp... 5,062,914 5,283,578) Unmatured rents 
Int. & divs. rec__. 4.888 4,919 accrued....... 583 
Other curr. assets 110,123 139,050} Other curr. liabil. 346,621 508,418 
Deferred assets... 416,392 339,849 | Deferred liabil’s.. 261,568 105,321 
Rents, &c., paid in Tax lability. __.- 3,065,557 3,242,570 
advance... ._- 40,373 60,942 Insurance reserve. 704,623 605,592 
“Oth. unadj. debit. 2, 314. 281 2,367,704, Accr. depr., road. 737,597 689,706 
Acer. depr., eq’y..29,428,615 a 098,161 
Oth. unad. ered__ 2,014. 481 2,407,336 
Approp’d surplus. 4,848,834 4,483,182 
Profit and loss... .22,354.362 20,594,147 
Wsccwcued 458924,117 443521,177' Total.......-- 458924,117 443521,177 


$3 ital stock outstandin 


at Dec. 31 1927 includes $118,300 common 
,900 preferred held . 


reorganization managers.—V. 126, p. 863 
The Baltimore & Ohio Railroad Company. 
(Preliminary Report—Year Ended Dec. 31 1927.) 


The remarks of President Daniel Willard, together with 
‘condensed incume account and balance sheet, will be found 
in the advertising pages of this issue. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 
Revenue freight (tons) -- 108.495.2849 ee oe 104.637 .773 a4. .078.116 
* Revenue tons one ame. 20.841.869 21.351.919 19.459.442 17.532.964 
Rev. per ton per mile_- 0.857c. 0. 0 995c. 1.028. 
No. pasenzers carried.__ 12.873.274 13,736.339 14,745. 684 16,907.215 
* No. pass. carried | mile 844,449 "902/306 887 441 902,528 
Rev. per pass. per mile_- 3.1136. 3.118c. 3.177¢. 3.218c. 


* Last three figures omitted. 


CONDENSED INCOME STATEMENT FOR CALENDAR YEARS. 
1927. 1926. 1925. 1924. 
$ 


Rev. fr. frt. $ 
frt. transp’n - --203,567,887 212.491 O18 193 558.3 
Rev. fr. pass. transp’n-- 26.286,707 28.137.228 27,904 yet 180. i” 267 


Rev. from mail. express 








COMPARATIVE CONDENSED BALANCE SHEET DECEMBER 31. 








Assets— 1927 1926. 
Investment in prop. used in transp’n service x$859. 885 306 $822,465,180 
Inv. in sep. oper. cos., incl. misc. phys. prop. 58,174,738 58, oe ‘210 
Inv. in sink. funds & dep. acct. prop. sold-_- 667,703 110,010 
Investment in other companies----.......-- & eas 577 31,279,788 
PN ie cn tilled th ait ones 0: sth idinen ierininbadhnaite aint 9'860 24,533,719 
Cash for redemption of bonds__.........-- ye “a 17. ate ans quae 
Other current assete..................... re 015 43,154,454 
POE: Gs cnc cadena cadbncvdunee 4, ee 3,489,283 

Oe Ma a nk gidecandasshocnaaibiad $1,071,584,240 $983,667,639 

Liabilities— 

Preferred stock outstanding. ............-.-. $58,863,181 kt eH 
Common stock outstanding..............- 215,187 ,854 51,945,354 
Premium on capital stock..............-.- Deh... windieeeh 
Equipment obligations. -__.............-- 70, .800 896, 
Mort ge and capitalized leaseholds- - - - --- 482 890,373 515,077,173 
Bonds called for redemption---.........-- GLE ... senneuenes 
Traffic & car serv. balances, accts. QP 

payable, int. & divs. mat’d & ia. 

unmat'd divs. declared, & other ome. 29,570,123 32,498,670 
Liab. for provident funds & other def'd | aa 10,424,802 7,327,044 
Accrued depreciation—equipment.-_--_-_-....- 61,772,898 55, 428 
Res. for taxes, insurance and operation. ---. 14,259,312 13,953,599 
WOE PEEs oo cacccntenecqenseneecséobanenh 90,935,666 81,482,922 

BOC DEG 0.60 denutabdnebossaunie $1,071,584,240 $983,667,639 


x Incl. $608,337 ,240 road and $251,548,066 equipment.—V. 126, p. 1190 


Reading Company. 
(30th Annual Report—Year Ended Dec. 31 1927.) 


























and other transporta’n 16.223.916 16.945.140 16.083.914 15,091.720 
Total ry. eper. revs__246.078.510 257.573.386 237.546.940 224.31 
Maint. of way & struct... 30.894.282 32'639.547 28440416 BO ote See 
Maint. of equipment___ 51.318.648 55.039.906 53.206.661 48 -659.504 
SE i in, «do. op = at al wes 5.599.463 5.241.032 4.551.082 4.242.473 
Transportation. ..____- 87.289.456 89.545.840 84.621.877 85.313'755 
IS cs arate Pin are wakes 8.851.319 6.793 .829 6.216.388 6.169.512 
Miscellaneous. --_-.___- 2.215.353 2,212,147 2.069.173 1.729.025 
Total ry oper exp_-__186.168.521 191.472 :301 179.099.597 172.7 
Transportation ratio--- 35.47% 34.77% 35.62% Pantie 
Total operating ratio__ 75.65% 74.34% 75.409 77.01% 
Net rev. from ry oper_. 59.209.989 66.101 085 58.447.343 51.566.163 
eee 12.286.617 12.076.677 10.064.868 9.548.086 
Saas. & jt facil. rents. 2.806.145 3.860.558 5,348,388 3.933.753 
Tot. chges. to net revs 15.092,762 15,937.235 15.413.256 13,481.83 
Net ry. oper. income_-_. 44.817.227 50, 163 850 43.034 087 38/081 334 
Other income_--____.__- 8.570.687 7,116,338 6.237 .801 5.657.290 
Tot. inc fr. all sources 53.387.914 57,280.188 49.271.888 43.741 614 
Interest... - - -- 30.091.076 28,930.108 26.642.481 25.141.409 
All other deductions ____ 664 493 740,321 1.835.899 2,280.51 15 
Total deductions____- 30.755.569 29,670.429 2.478.380 27.471.924 
Bal. avail. fur divs. and 
other corporate vurs.. 22.632.345 27.609.759 20.793.508 16,.319.690 
Divs. decl.—Vref. stock. 2.35% 4528 2,354 A428 2.314.527 2.354 527 
Common stock... __ 10,964,491 9,116,725 7.597.270 7.597 377 
Total dividends_____-_ 13.319,019 11,471,253 9,951,797 9.951 864 
Leaving a surplus of--. 9.313.326 16.138.506 10.841.711 6.367.826 
Shares common stock 
outetanding ‘par $100) 2,151 pis 1,519,453 1.519,434 1.419434 
Earnings per share___-_-_ a$9.42 $16.62 $12.14 $9.85 


a The earnings per share on the average amount of common stock 
outstanding during the year amounted to $11.10 per share. 


Extracts from the remarks of President Andrew T. Dice, 
together with income account and comparative balance sheet 
for the year 1927 will be found in the advertising pages of 


this issue. 


TRAFFIC STATISTICS—YEAR ENDED DEC. 31. 


Average miles operated. 
Number of tons mdse. 
freight carried ...-.-. 
Number tons anthracite 
GOal CePrieG,..... - «a.c00 
Number tons bituminous 
coal carried... .-.--.- 
Number tons all freight 
carried 


1927. 
1,139 


29,574,739 
12.876,969 


1926. 
138 


32,414,703 
13,089,144 
25,253,774 
70,757,621 


1925. 
1,139 


29,976,987 
11,589,089 
22,488,706 
64,054,782 


1924. 
1,148 


28,859,386 
13,050,187 
19,291,092 
61,200,665 


i Se 0018S Se Ont Sei 001 25b das 





























‘ ried 1 mile PPE as or" 366, 449,555 403,347,107 400,960,131 asaa, 696 
er nee per 
\paseonger (miles)... - 16.29 57 16.71 6.63 
Total pessenoer revenue $8,922,777 $9, 794 Si $9,881,422 $10,187 574 
Average fare ass- 

‘enger per aie. - Bice 2.435 cts. 2.428 cts. 2.464 cts. 2.464 cts. 

RESULTS FOR CALENDAR YEARS. 

2 ae th _ 1925. 1924. 

e er. Revenues— 

— sn acai acd idle tachi 38,200,799 40,824.725 34,914.501 36. 193 
Merchandise. --.-.-..-- 40,374,801 43,196,361 41,668.495 40, ,078 
po eee 8.922.777 9.794.351 9.881.422 10.187.574 
Mail and express-_----.. 898.358 1,906,490 2.048.862 1, 8 
Miscell. operations. --.-- 2.075.257 2,242,860 1,951,432 2,082,035 
Incidental & joint facility 1,118,443 1,325,350 Il, .668 1,041,487 

C—O 92,590,436 99,290,136 91,496,379 92,088,258 

Ry. Oper. Expenses— 
Maint. of way & struct... 12,661,838 13,744,846 12,055,882 11,289,010 
Maint. of equipment... 20,87 "846 21,642,240 20,381.954 2 106 359 
, “Ree eeeeeT 970.219 939,247 644 840, 
Trans: tion ........ 34,894,429 34,958,858 33,152.857 34,030,946 
Miscell. operations. ---- 751 163,345 165.847 137 oe 
Geueral expenses. ---.-- 2,445,874 2,235,982 2,236,259 2,261, 
Transp. for invest.—Cr. 160,888 75,767 221,928 51,560 

Wwtel; 66. ctascanaeso 71,880,069 73,508.751 68.633.516 70,306,556 
Net rev. from ry. 0) - 20,710,366 25,781,386 22.862.864 21,781,702 
Railway tax --- 5,184,747 ,531,266 4,349,772 4,284,018 
Uncollectible ry. revs... 5.740 5.612 6,010 

Total ry. oper. income 15,515,937 20,244,378 18.507,480 17,491,674 

Non-Operating Income— 
Hire of freight cars—net 839,955 1.415.769 1,537,334 1,169,012 
Other equip. rente—net_ 317,489 317.713 256.083 219.05 
Joint facility rente—net_ 116,740 55,002 53.732 87, 

Se ee 1,274,184 1,788,484  1,847.149 1,476,067 

Net ven het oper. income 16. 790,121 22,032.863 20354.629 18,967.741 

Other Non-Oper. Income— 
Miscell. rent income---.- 738,727 635,387 578,222 526,351 
Misc. non-op. phys. prop. 295,086 313.7 307, 251, 
Separ. oper. prop., profit 161,233 258.624 (YS  : ee ere 
Dividend income--.----- ,398 84 2,431.77 2.760.347 2,590,434 
Inc. from funded secur_-. 1,035,731 761.489 829,818 818,880 
Income from unfunded 

securities & accounts. 416,337 383.758 567 532 433,079 
Inc. from sink., &c., fds_ 31,089 30,393 29.845 4,731 
Release of premiums on 

funded debt-_-------- 5.203 5,203 5,203 5,203 
Miscellaneous income--.. a 16,356 7.468 ,229 

Tot. other non-op.inc. 5,095,461 4.836.688 5.220.324 4,668,776 
Gross income. ...-.----- 21,885,582 26,869.551 25,574.953 23,636,517 

Deductions— 
Rent for leased roads... 2,824,932 2, 829. " 2,829,443 2,831,656 
Miscellaneous rents ---- 40 1.968 é 
Misc. tax accruals_..-.. 158.126 + $30 168.568 115,202 
Int. on funded debt... 4,874,333 4, O72. 058 5,085.742 5,213,930 
Int. on unfunded debt-_- 195.719 37.235 41,999 28,233 
Amortization of discount 

on funded debt---.--- 27 007 27 .007 27.007 27 .007 
Misc. income charges... 306,063 301.931 260.605 296,333 

Total deductions_-.... 8.388.922 8,338,429 8.415,434 8,515,201 
Net income__.-------- 13,496,660 18,531,122 17,159,619 15,121,316 

Disposition of Net Inc.— 
Inc. applied to sinking, 

&c., reserve funds__-- 47,489 46,793 46,244 47,031 
Inc. approp. for invest. 

in physical property-. 3,620,000 4,670,000 4.090.292 3,577.343 

Income balance--..-- ? 829.170 13,814.329 13.023 .084 - ARs. 942 
First pref. divs. (4%)--- 1,120,000 1,120.000 1.120.000 0,000 
Second pref. divs. (4%)- 1 ‘680.000 1.680.000 1.680.000 i 680 “* 
Common divs. (8%)---- 5, .000 5.600,000 5.600.000 ‘ 

Balance, surplus----- 1,429,170 6.414.329 4,62:.084 3,096,942 
Shs. com. outst (par $50) 1 399.782 1.399.782 1,799,782 1,399,782 
Earns per share on com. i$7 64 $11.23 $10.25 $8.80 
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GENERAL BALANCE SHEET DEC. 31. 
1927. 1926. 1927. 1926. 
Liabilities— 


Assets— x 3 $ 3 
Invested in road lst pref. stock. ...27,991,200 27,991,200 
& equipment - . .289657,905 282643,871 | 2d pref. stock. . -.41,970,650 41,970,650 
Common stock. ..69,989,100 69,989,100 


Impts. on leased 
railway property28,935,167 26,260,005 | Long-term debt - - -120150,363 121900,591 
Traffic & car ser- 


Deposited in lieu 











? mtge. prop. vice bals. Ee . 2,202,266 3,800,600 
pn tieonn aus 810.081 951,886 | Audited accts. 

Mise. phys. —_. 13,494,501 13,541,703; wages fgg 5,463,657 6,570,858 

Inv. in affil. Misc. accts. pay.. 107,260 314,392 

CEB. coccces “92, 401,180 22,429,619 Int. mat’d unpd_. 1, - 637 1,405,306 

Es sesencse 12,274,564 10,274,564 Divs. mat’d unpd. 3,546 146 
Advances. ..-.-- 8,642,255 7,512,539 Funded debt ma- 

Other investm’ts_.39,084,468 39,034,445| tured unpaid--. 57,888 57,889 
Gis eesaanccese ,398,788 9,440,432 Unmatured divs. 

Special deposits. - 32,987 33,014; declared....... 1,819,488 3,219,271 
Loans & bills rec-- 267,306 280,494 | a mag 

Traffic &careerv. gq  ___._ ____ | __ SCCFUWEG 2 oc 20e 753,404 828,656 
balances received 1,683,394 2,210, 780 Unmatured rents 

Net balance receiv- acerucd......- 264,028 264,223 

able from agents | Other curr. liabil_ 131,506 183,333 

& conductors... 1,569,707 2,170,684) Deferred liabilities 270,124 205,571 

Mise. accts. rec.. 1,940,070 2,075,103 Unadjus. credits..60,059,074 54,084,519 
Mat'ls & supp_.-- 7,512,212 7,478,146 Add’ns to property 
Int. & divs. rec... 1,099,188 1,038,742, through income 

Rents receivable... ------ 35,751| and surplus. -.-..90,798,743 87,072,146 
Deferred assets... 822,983 811,238; Fund. debt ret’d 
Unadjust. debits.. 740,806 3,593,589; through income 

and surplus.... 1,738,000 1,738,000 

| P. & L. balance... 9,161,625 10,220,144 

TOG. wcaviied 434367 ,562 431816,594| Total.......-- 434367 ,562 431816,594 


—V. 126, p. 712. 
Freeport Texas Co. 
(Annual Report—Fiscal Year Ended Nov. 30 1927.) 
RESULTS FOR FISCAL YEARS ENDED NOV. 30. 























1926-27. 1925-26. get 25. 1923-24 
Gross sales. -.....------ $13, gone 630 $9,422,899 $7,227,877 s. 863. 443 
Cont Of GA168. 2 ncsaccce 8,633,809 6,520,829 5, rth 389 3,479,826 
Shipp’g sell’g & gen. exp "761,716 805,867 1,092,275 944,522 

Gb BHUE 6 coc nnanas $3,968,104 $2,096,202 $1,094,213 $439,395 
Other income..-...--.-- 281,513 68,493 64,475 19,030 
Pref.on sale of cap.assets Dee” “sseweann  dsodinad,  cieeeaie 

Gross income-.....-.- $4,340,007 $2,164,695 $1,158,688 0486. 425 
Prospecting GEDGNSGB...  ccccccse 80 wesesess 0 cessesce ‘ 649 
Res. for depreciation - - - 188 ,236 245,144 267 ,516 308" 960 
Ce eee 325,781 110,511 140,862 243,578 

5. ee $3,825,990 $1,809,040 $750,310 def$325,762 
Prev. sur. & depl. res -- 6,261,458 4,225,479 4,673,119 5,236,641 

Total surplus-_--..--- $10,087, ‘s $6,034,519 $5,423,429 $4, 310 879 
Net loss on sale of equip- Dae: r2sbawbes © shaasedte 237,759 
pO eee SEER oe * wccedaad. . aehthnoe 
Surplus & depl. reserve. $6,751,506 $6,034,519 $5,423,429 $4,673,119 
Shares of cap. stk. out- 

standing (no par) ---- 729,844 729,844 729,844 729,844 
Earned per sh. on cap.stk $5.24 $2.48 $1.03 Nil 

COMPARATIVE BALANCE SHEET NOV. 30. 

Assets— 1927. 1926. | LAabilittes— 1927. 1926. 
Real estate ..---- $789,618 $1,186,022 | Capital stock -_.y$7,323,022 $7,323,022 
Plant, equip., &c_ 9,166,237 9,590,279) Accounts payable. 1,294,869 654,778 
Oil & sulphur wells 167,236 264,731 | Vouchers payable. 598,721 292,233 
Sulphur deposit .. .....--- 16,155, 829 | Meter deposits ... ........ 2,315 
U. 8. bonds. -.-.-.-- wR, awe | Acer. val. underpl. 

ih as airtel 3,688,866 1,548,880| sulphur deposit. -.....-. 16,155,829 
Accounts receiv .. 1,357,271 1,598,741| Reserves._...--- x 4,290,572 4,397,733 
Notes receivable-~. 10,059 85,260 | a 6,751,507 6,034,519 
Inventories - - - --- 3,375,727 3,875,014 | 
Deferred assets... 689,924 555,672 

BOs éeswnon $20,258,691$34,860, 429! TOM cacsasand $20,258,691$34,860,429 

x For depreciation, $3,715,112; for amortization, $249,679, for taxes, 
$325,781. y 729,844 shares of no par value.—V. 125, p. 3354. 


American Telephone & Telegraph Company. 
(Annual Report—Year Ended Dec. 31 1927.) 

The remarks of Pres. W. 8S. Gifford, together with income 
account and balance sheets for the year 1927, also other 
important tables, will be found under “Reports and Docu- 
ments’’ on subsequent pages. 


HOLDINGS OF STOCKS, BONDS AND NOTES OF, AND ADVANCES TO, 
ASSOCIATED AND OTHER COMPANIES, DEC. 31 1927. 


Par Value % of 
of Total Out- 
Stocks of Associated Compantes a— Holdings standing. 
New England Telephone & Telegraph Co_.-.....-...._- $68,589,300 61.99 
Southern New England Telephone Co.................- 9,336,100 33.34 
SE SO, can chh ones wéidimasnndmnnanee 280,600,000 100.00 
Bell Telephone Co. of Pennsylvania................-- 2 80,000,000 100.00 
Chesapeake & Potomac Telephone Co___.___.._.....-.- 13,000,000 100.00 
Chesapeake & Potomac Telephone Co. of Balt. City... 26,824,300 100.00 
Chesapeake & Potomac Telephone Co. of Virginia... _.. 13,200,000 100.00 
Chesapeake & Potomac Telephone Co. of West Vriginia_. 16,200,000 100.00 
Southern Bell Telephone & Telegraph Co_.........-...- 99.998, 100 99.99 
Ce ee IID Ge a wn ce cucceenscdsksctcndceneed 74,998,800 99.99 
Ohio Bell Telephone Co. (preferred)_...-...........--.. 15,479,800 54.84 
Cincinnati & Suburban Bell Telephone Co_-_-..........-. 5,445,800 29.71 
Michigan Bell Telephone Co........................<- 84,988,607 99.99 
SD GEE CNS CO. . cencccccccussceccensnccscs 29,999,100 99.99 
2 Tg oi senandedmonana anunansetine 22,000,000 100.00 
Se, PE Eno ce nccnctandabauanocaiwaba 108,998,200 99.09 
Northwestern Bell Telephone Co_..-......-.2..222--2 Le 65,000,000 100.00 
Southwestern Bell Telephone Co....................-.- 120,000,000 100.00 
Mountain States Telephone & Telegraph Co_..........- 27,990,000 72.82 
oe — = — ~ RAGES Pane oensonee 79,045,700 85.00 
acific Telephone elegraph Co. (preferred) .......... 64,042,700 1 
Stocks of Other Companies— , -— 
Bell Telephone Laboratories, Inc...............-.--.-- 50,000 b50.00 
pe DS eee een 1,000,000 100.00 
Bell Telephone Co. of Canada. ........2.......--.-.--.- c16,406,050 31.23 
Coenen Wms ROMON® OO. Qn. cc ccncsccccuncccecces 2, ,800 99.99 
Cuban American Telephone & Telegraph Co..__________ ,000 50.00 
Cuban American Telephone & Telegraph Co. (preferred) _- ,000 50.00 
Western Electric Co., Inc. (no par value)_..........____ 3,687,605 98.34 
CE acs cosinbaccceacdtnannaddeadanue ,100,000 70.00 
TE a nttven nomaininnctwa deine ooo a aoe ,500,000 100.00 
Face Value 
o —— and Notes of, and Advances to, Associated Companies— of Holdings. 
Dine oon ed cnnc enn ndcesesececesccnnecccscusncuccbususucueesia 1,341, 
SE OE SPIO vn ibcinnccansccnnnndscacmcimaacsunkescd 201 TOer713 
Notes of, and Advances to, Other Compantes— 
Se te SION, UNO oo ooo cco che cccncciocacunccscoseus 1,300,000 
Ga inne cn cncindoakeadacasvdacadeaceuens 2,700,000 
CD CIOs canine cundtnanoncneduuneteumudaonmecna 275,000 
ei ub henedectdadvsnontepaecennnsancsumeanuk 4,800,000 


a Does not include five associated companies all of whose voting stock is owned 
by other associated companies as follows: Ali of the stock of the Bell Telephone 
Co. of Nevada, the Home Telephone S Telegraph Co. of Spokane and the Seuthern 
California Telephone Co. is owned by the Pacific Telephone & Telegraph Co.: 


ail of the stock of the New Jersey Bell Telephone Co. is owned by the New York 
Telephone Co., and all of the eommon stock of the Diamond State Telephone Co, 





is owned by the Bell Telephone Co. of Pa. 


b Remaining 50% owned by Western 
Electric Co., Inc. c Includes installment payments amounting to $781.250. 
d Number of shares. 
STATEMENT OF EARNINGS AND EXPENSES FOR CALENDAR YEARS. 
[American Telephone & Telegraph Company.) 























Earnings— 1927. 1926. 1925. 1924. 
DIVIGENGS.. «cows cccsscs $99,956,735 $91,963,935 $75,395,527 $63,559,326 
ee Ten 15,998,396 14,155,209 17 ,967 ,082 14,570,871 
Telephone oper. revenues 99,866,791 91,323,925 86,534,624 75,513,106 
Miscellaneous revenues- - 702,902 7,897 561,680 439,533 

TOE. oc ccecsgniewint $216,524,824 $197,910,966 $180,458,913 $154,082,836 
Expenses (incl. provision 

for deprec’n & alltaxes) 66,140,930 58,979,579 51,422,579 46,463,473 

Net earnings. .......- $150,383,895 $138,931,387 $129,036,334 $107,619,363 
Deduct interest.......-. 21,768,985 21,940,986 21,631,288 16,573,041 

Net income.......-..-. $128,614,910 $116,990,401 $107,405,046 $91,046,321 
Deduct dividends. -....--. 97,379,934 86,496,346 81,044,426 70,918,227 

DORING so 0 a5 mp atinndn $31,234,976 $30,494,055 $26,360,620 $20,128,004 
Carried tores.forconting. -..-.--- d , ‘ J 3,000,000 
Special div. from West fl. Ca Sees = «.- atanenes >).  noustnan —~ denen 

Carried to surplus.... $79,173,841 $26,494,055 $20,360,620 $17,128,094 
Average number of shares 

outstanding (par$100). 10,932,420 9,790,262 9,111,814 8,050,061 
Earned per share........ $11.76 $11.95 $11.79 $11.31 

BALANCE SHEET DECEMBER 31. 
(American Telephone & Telegraph Company.) 
1927. 1926. 1925. 1924. 
ssets— $ $3 $ g 
ks of associated cos. .1,347,823,006 1,173,871,374 1,027,448,629 896,499,181 
Stocks of other companies 80,342,690 ko eee eee 
Bonds & notes of & net 

advs. to associated cos. 202,449,711 217,684,078 234,460,329 211,837,871 
Stocks, bonds & notes of 

& adv. to other cos_.-_-. 9,075,000 9,695,800 102,005,013 95,334,922 
Long lines plant & equip. 215,248,144 183,447,053 154,431,112 140,557,942 
PEE pssescdhnies sansceen 44,985,331 41,229,476 37,122,592 
DL Dic sesnixvemnne jatmieten pamahene 2,762 12,124,465 
Office furniture & fixtures 1,202,905 1,042,363 1,040,550 1,094,478 
Accounts receivable. --..- 14,270,713 13,736,633 12,462,582 13,295,681 
Temporary cash invest’ts 58,463,854 91,949,961 45,618,878 46,748,297 
eR ee 20,814,034 24'789.173 26,866,043 23,531,892 

Total assets.......... 1,949,690,057 1,841,102,088 1,645,565,374 1,478,147,221 

TAabilities— 

Capital stock..........-. 1,103,415,600 1,064,327,800 921,597,500 888,478,100 
Capital stock installments 38,873,600 48,468,879 27,572,850 28,866,272 
Total funded debt. ----- 384,097,900 385,190,400 387,692,600 271,622,000 
Dividend payable Jan... 24,826,784 23,947,360 20,735,933 19,988,735 
Bills payable.........-.- Cee 8 wceneeerse Ghmsbosene cnnesguene 
Accounts payable-.----- 5,719,145 8,905,732 19,426,764 24,307,660 
Int. & taxes accr.,notdue 13,236,526 12,166,978 11,128,828 $. 664,665 
Res. for empl. ben. fund- 6,902,030 7,000,000 7,000,000 7,000,000 
Res. for depr. & conting’s 99,558,221 102,099,037 91,261,334 81,975,455 
Surplus appropriated for 

S\N SS ee 19,990,757 
Surplus (incl. capital stock 

Be en 272,435,982 188,995,902 159,149,564 127,253,578 

ac in:innk oh ta eiioniepniariat 1,949,690,057 1,841,102,088 1,645,565,374 1,478,147,221 


BELL SYSTEM INCOME STATEMENT FOR YEARS ENDING DEC. 31. 
(Inter-Company Duplications Excluded.) 


























1927. 1926. 1925. 1924. 
Exchange revenues---.-.- $604,266,112 $557,489,795 $506,026,224 $454,326,217 
Toll revenues_.......--- 271,174,270 248,086,768 219,913,020 190,317,904 
Miscellaneous revenues.. 19,258,791 17,640,172 15,360,465 12,944,728 
Total oper. revenues_.. $894,699,173 $823,216,735 $741,299,709 $657,588,849 
Depreciation... ......-.-- 141,758,926 127,605,695 115,471,470 99,693,110 
Current maintenance.... 139,456,582 125,798,424 111,442,827 101,596,928 
Traffic expenses........ 203,049,940 197,653,650 185,928,193 177,898,385 
Commercial expenses_... 79,412,964 71,362,726 64,130,638 58,852,751 
Gen. & miscell. expenses. 43,017,342 32,419,840 30,602,197 28,573,101 
Total oper. expenses... $606,695,754 $554,840,335 $507,575,325 $466,614,275 
Net oper. revenues-----_- 288,003,419 268,376,400 233,724,384 190,974,574 
Uncollectible revenues --- 5,711,964 5,289,008 4,651,579 4,129,904 
DE ivitddbbdbdhssoasce 76,012,254 69,688,202 58,186,816 50,497 688 
Operating income---_-- $206,279,201 $193,399,190 $170,885,989 $136,346,982 
Non-oper. revs.—Net... 21,887,749 21,329,492 19,919,667 20,313,964 
Total gross income__-__ $228,166,950 $214,728,682 $190,805,656 $156,660,946 
Rent & miscell. deduc’s.. 11,596,350 9,858,333 8,362,061 7,884,327 
Interest deductions----_-- 50,511,448 49,809,330 45,940,664 41,531,071 
Net inssiee. 5. ......- $166,059,152 $155,061,019 $136,502,931 $107,245,548 
Deduct dividends. -_-...- 112,401,125 100,614,437 93,242,657 82,602,906 
Miscell. appropriations... - .-......--- 5,048,000 SBERAEO  - cenccdsosue 
Special dividend.-.--..-.-- CRUE SEER, cli tekes  wtnaicense . debe 
DME ceviche tmones $101,596,892 $49,398,582 $37,914,694 $24,642,642 
BELL SYSTEM BALANCE SHEETS, DECEMBER 31. 
1927. 1926. 1925. 1924. 
Assets— $ $ g $ 
Telephone plant......-- 3,013,985,120 2,783,023,059 2,524,905,590 2, 7. 923,466 
Supplies, tools, &c.....-. a 4 666 69,334,607 4 
Stocks and bonds.....--. 169,944, ‘923 168, 708,432 163,728,250 158. 710,162 
Receivables. ........-.-- 94,537,207 91,150,292 84,220,909 86,092, 323 
Temporary cashinvestm’t 58,463,854 93,224. 121 47,277,423 46,911,404 
Cc atacncnsntbabdian 44,140,967 46,688,540 48,537,040 45,108,738 
i cee ncetinennn ue 3,457,467,311 3,256,636,110 2,938,003,819 2,664,194,546 
Am. Tel. & Tel. Co. stock 1,103,415, -— 1,064,327,800 921,597,500 917,344,372 
Assoc. cos. common stock 99,024.79 89,715,293 89,462,843 72,195,543 
Pref. k assoc. cos.... 110,602,947 109,659,847 105,802,147 104,032,947 
Install. A. T. & T --- 38,873,600 48,468,879 yf, 5 fs 
do Assoc. companies. 22,900 709,365 Cf ieee 
Mtge. bonds assoc. cos.. 535,631,470 536,158,270 502,219,065 480,534,197 
Collateral trust bonds— 
Am. Tel. & Tel. Co.._. 158,746,400 159,535,900 160,332,900 161,134,000 
Associated companies. - 414,330 414,330 414,330 414,400 
Convertible bonds & notes— 
wre. on ccscnkes aiectasane  sevbnonwndes 11,424,400 
ee 60 kaa 8 endipamne “ 
Debentures and notes— 
Am. Tel. & Tel. Co... 224,997,500 225,414,500 *227,224,700 98,998,600 
SE... “ciceusanen  sebaeaake ,000 146,000 
Bills payable. -........-- 7,046,158 863,075 672,000 365,318 
Accounts payable----.--.- 63,597,120 57,043,236 48,310,063 48,768,560 
Accr. liabilities not due... 91,115,456 88,823,683 75,374,497 65,604,527 
Employees’ benefitfunds. 35,103,647 35,519,438 30,441,438 24,313,090 
Surplus and reserves----.- 988,875,390 839,982,494 748,250,136 678,837,592 
ig cccead aed am 3,457,467,311 3,256,636,110 2,938,003,819 2,664,194,546 


*Includes $4,488,400 convertible bonds in respect of which the conversion priv- 
ilege has expired. all, 126, p. 408. 


American Smelting & Refining Co. 
(29th Annual Report—Fiscal Year Ended Dec. 31 1927.) 
The remarks of President Simon Guggenheim, together 
with a comparative income account and balance sheet and 
other tables, will be found under ‘“‘Reports and Documents’’ 
on subsequent pages. 
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CONSOLIDATED INCOME AND PROFIT & LOSS SURPLUS ACCOUNT 
FOR CALENDAR YEARS. 


1927. 1926. 1925. 1924. 








Net earns. mines, smelt., 
ref. & mfg. plants____$26,133,602 $28,655,133 $26,762,845 $21,471,506 
Other income (net) _____ 1,837,004 1,496,160 1,215,781 1,469,423 
Total net earnings-- __ $27,970,606 $30,151,293 $27,978,626 $22,940,929 
General & admin. exp_. 1,576,114 1,458.114 1,347,046 1,328,699 
esearch & exam. exp__ 162,924 180,416 229,895 168, 
a Corporate taxes a aie 2s 567 2,388,874 2,321,746 1,612,369 
t.on ser. ““A’’5% bds. 1,947,600 ,998, 2,016, ' 
Int. on ser. ‘‘B”’ 6% bds_ 559,297 9,07 571,778 575,827 
Deprec. & obsolescence. 4,312,366 4,037,217 4,200,270 3,905,617 
Ore depletion. _________ 1,646,967 1,758,009 2,100,666 2,120,267 
Net income________- $15,477,770 $17,760,721 $15,190,760 $11,186,991 
Preferred dividends.... 3,500, 3,500,000 3,500,000 3,500,000 
Common dividends___-_-_ 4,879,840 4,574,850 3,964,870 3,202,395 





Surplus for period__._ $7,097,930 $9,685,871 $7,725,890 $4,484,596 
Previous surplus----_-_- 24,197,294 19,511,423 16,758,532 17,767,786 


a becieec $31,295,224 $29,197,294 $24,511,423 $22,252,381 
‘or— 
Extra. obsol., cont.,&c 2,625,000 2,700,000 2,750,000 5,000,000 
Mine & new bus. inves 103,000 238.000 1,000,000 ....-.-- 
Employees’ pension__ 500,000 628,000 500, 
Metal stock_________ 1,020,000 1,434,000 TOO O00 © wbwasued 








Profit & loss, surplus_$27 ,047,224 $24,197,294 $19,511,423 $16,785,532 
hares com. stock out- 
standing (par $100) -_- 609,980 609 ,980 609 ,980 609 ,980 
Earnings per share___-_-_ $19.64 $23.38 $19.17 $12.60 


a Incl. estimated U. S. and Mexican income taxes. 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.) 


1927. 1926. 1927. 1926. 
Assets— $ $ TAabilittes— $ 3 

Property acct_.119,033,151 120,086,938| A. 8S. & Ref. Co. 

Investments _.. 12,609,342 5,120,503; pref.stock ... 50,000,000 50,000,000 

Prep.tax.&ins. 2,777,946 2,584,427| A. S. & Ref. Co. 

Deferred notes common stock 60,998,000 60,998,000 


receivable __. 16,500 54,593 | Bds.outstanding: 
Inter-plant accts. A.8.&R.Co.: 

in transit ____ 44,088 18,702 Ist M. “A” 38,341,400 39,346,900 
2 aS 5,381,316 5,150,069 Ist M. “B” 9,250,000 9,400,000 


5,000,000 7,000,000} Accounts, notes, 


U. 8S. and Can. &c., payable . 11,578,935 12,110,178 


Govt. sec _... 25,001,502 22,369,715/ Int. on bonds-_-- 673,972 691,606 
Accounts & notes Divs. payable _. 2,159,202 2,150,266 
receivable ... 10,656,902 13,181,239) Accr.tax.not due 
Materials and (Fed.tax.est.) 3,966,848 3,648,476 
Supplies... _. 7,088,055  7,581,172/ Res. for obsol’ce, 


Metal stocks __. 36,798,730 35,854,947} conting., &c_. 10,000,672 6,938,836 
Employees’ pen- Res. for mine & 

sion fund.... 3,328,239 3,330,292 new business 

investig ._.-- 1,000,543 1,000,318 
Enpl. pen.res.. 4,572,386 4,000,728 
Res.for metalstk 6,979,060 6,776,161 
Misc. susp. cred. 











accounts-_.-.-. 1,167,528 1,073,835 
A 27,047,224 24,197,294 
WO ie hives 227,735,771 222,332,598 | Tete a. 568 227,735,771 222,332,598 


—V. 125, p. 1964. 


Barnsdall Corporation (and Subsidiary Cos.). 
(9th Annual Report—Year Ended Dec. 31 1927.) 


Pres. E. B. Reeser Feb. 29 says in substance: 


Changes in Capital Structure.—During 1927 the capital structure was 
revised, making the authorized class A stock $71,250,000 in lieu of 
£7 O00 000 and the authorized class B stock $28,750,000 in lieu of 

This change was followed by action of the directors, authorizing the 
conversion of class B stock into class A stock and authorizing the exercise 
of stock purchase warrants attached to 6% debentures into class A stock 
in lieu of class B stock. 

Since Dec. 31 1926 5,060 shares of the capital stock of the corporation 
have been issued upon exercise of stock purchase warrants from debentures 
and the proceeds applied to reduce the outstanding debentures. The 
stock dividend paid Nov. 1 1927 resulted in the issue of 27,138 shares of 
class A capital stock, or a total increase in capital stock outstanding for 
the year of $804,950. 

nee the 1926 report reference was made to the development 
of the corporations’ properties in Seminole County, Okla. This area has 
been developed into what ‘s recognized as the most prolific producer of 
high-grade petroleum ever discovered. Very extensive operations were 
carried on by Barnsdall in that section, although work was restricted 
on account of the unsatisfactory condition of the petroieum industry to 
the drilling of only such wells as were necessary to protect its si se ape 
from drainage or to comply with lease obligations. Notwithstanding 
the efforts to restrict operations, Barnsdall’s well drilling and other capital 
expenditures in the Seminole district up to Dec. 31 1927 reached a total 
of $11,673,000. A large proportion of these expenditures were not reflected 
in 1927 earnings. 

The petroleum industry is passing through one of its customary periods 
of overproduction and low prices. In California, Texas, Kansas, and 
Oklahoma very promising acreage is held in reserve by Barnsdall for de- 
velopment when better prices prevail. 

Acreage.—A summary of arceage and wells in which the corporation 
and its subsidiaries owned interest on Dec. 31 1927 follows: 





Oil and Acreage Acreage 
Gas Wells. Operated. Unoperated. 
aa 2,071.62 
105 1,991.76 4,969.27 
= - oem 160.00 
13 yy 7” re 8 SEs 
178.00 -00 
124 2,875.00 71,053 .04 
ol See 215.00 
Sal ets on 800.00 
1,795 35,966.81 60,298.31 
3,570.04 7 .00 
4,505.50 139.25 
176 2,908.58 46,972.47 
328 23 401.56 3,905.24 
3,080 75,569.25 190,751.20 


During the year subsidiary companies completed 126 wells, of which 
94 were oil wells, 5 were gas wells and 27 were unproductive. The aay 
average net production during 1927 was 29,641 barrels as compared wit 
15,409 barrels during 1926. It is interesting to note that only 1,065 
barrels per day were in the ‘“‘heavy”’ oil class. 

The several subsidiaries produced the following products: 


ON SS gE ee RE eR Ee Sy ER 7,838,319 
niaae..................- sere 10:819.047 
oe eee ee oe ee ee 10,173,555 
Refined petroleum products, gallons_-_--.----------------- 137,249,651 


Additions.—During the year the corporation expended for all additions 
te plant and equipment, drilling and development, $13,115,521, without 
financing other than through current obligations. The net current assets 
of the company were redu d the year $3,806,267, the balance 
of the investment and dividends which the company paid in cash having 
been provided for through operating income. 

Price of Oil.—The average price for crude oil in 1926 was $2.19 per 
barrel, while during the year just closed $1.38 per barrel was the average 
for crude of like quality. 





Other statistical data on the operation of Barnsdall which may be of 
interest follows: 


Oe Sr CED 6 bp ars nile, Meter anh did Wiles mh a emeckbiae & 2,541 
Number of tank cars owned or on purchase contract... ......_-- 1,105 
MINSOS, VEUCES ONG STACHOFS OWNED. 6 oc co ec cdcewcnscccsccunce 421 
SO, se eh hs pig ts dba 66 ded dednmdedcaeedneinane 448 
Seen Gn CE. oF. og babs ovcindns duwnivadsdebswane ah 21 
Crude storage capacity (barrels).....................-....... 3,796,000 
Refined oil storage capacity (barrels)..................-...--. 1,146,050 


The income account and balance sheet for the year 1927 
are given in the advertising pages of to-day’s issue. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1927. 1926. y1925. 1924. 
Gross sales and earnings_ $28,580,259 $30,344,856 $14,792,299 310,209,274 
Oper. & general expenses 17,123,109 19,196,582 9 020 7,293,340 


, 








Gross income- -- -- --- $11,457,150 $11,148,275 $5,280,279 $2,915,934 
Other income- --.-__---_-- 71,104 112,434 72,408 252,582 
Total income- ----_-_- $11,528,254 $11,260,709 $5,352,687 $3,168,516 
Interest paid. ....____- 1,738,159 1,723,391 617,052 746,050 


Federal taxes 





es inte laters. 3, alleen 304697 113,166 24,533 
Depreciation & depletion 5,560,299 3,225,135 1,528,468 1,142,026 
Net income. ........ $4,229,796 $6,007,485 $3,094,001 $1,255,908 
Previous surplus___-_-___ 13,349,048 10,253,257 8,372,607 7,138,787 


Prem. on sale of cl. A stk 


“cece , -eeee ----e< 


Total eurplus.-_--,-917 578,844 $16,824,442 $11,466,608 $8,394,695 





bid ney pg 986,251 fn Se a 
Stock disc. & prem. on 
DOO ceeubiae) © ckecte 169,650 G23,661.  - amaciio 


Min. int. in sur. of subs. 


fo See IW1G7T G84 - - inate 
Divs. paid minor. stock- 

holders subsid. cos... = _____-_ 38,285 38,310 22,088 
pe | eae. 2,142,328 2,275,172 456,416 . -- sence o 





Profit & loss surplus__ $14,450,265 $13,349,048x$10,253,257 $8,372,607 
Shares of capital stock 


outstanding (par$25)_ 1,169,859 1,137,661 910,952 694,624 
Earns. per sh. on cap.stk $3.61 $5.28 $3. $1.83 
x Of which $184,648 applicable to minority stockholding in subsidia 
companies. y These earnings do not include those of Waite Phillips Co. 

acquired in 1925. 


BALANCE SHEET DECEMBER 31. 
1927. 1926. | 1927. 1926. 
Assets— $ 7 Ltabilities— $ $ 
Property ..-.w0c«- x66,269,115 61,085,183 | Class A stock. __-_- 28,598,250 25,000,000 
Invest. inaffil.cos. 750,827 575,099 Class B stock --__-- 922,600 3,715,900 











Adv. toaffil.cos.. 266,600 242,719 | Div. scrip outst_- Sr 
Sink. fds. for bds_- 75,747 77,500 Bonded debt_---- 25,620,280 25,913,750 
Deferred charges... 219,913 240,876 Stock of subs. not 
RRNA G6 Awe aiead 1,974,129 3,662,901 owned by Barns. 921,559 947,249 
Barnsdall stock in Accr.int., taxes,&e 570,263 746,152 
treasury ....... 274,375 274,375 Bills & accts. pay. 7,040,109 881,647 
Bills & accts. rec_. 1,783,031 1,833,970 | Proceeds a. <dednn 8,197 
Inventories... .--. 6,545,338 3,198,151| Dividends payable ---.-.-- 568,831 
ee y14,450,265 13,349,048 
WO casnunhed 78,160,076 71,190,773! Total.......... 78,159,076 71,190,773 


x After deducting depreciation and depletion of $23,317,654. y Of 
which $48,856 applicable to minority stockholdings in subsidiary com- 
panies.—V. 126, p. 873. 

American European Securities Co. 


(Annual Report—Year Ended Dec. 31 1927.) 
The remarks of President Ernest B. Tracy, together with 


the income account and balance sheet for 1927, will be found 
under ‘“‘Reports and Documents” on a subsequent page. 


COMPARATIVE INCOME ACCOUNT. 














Years Ended Dec. 31— 1927. 1926. 
Gross income: 

CN 9 o wicaiste clo didlas & cunn ae dase we $289,281 $249,899 

pe 2) a eR rr hc See 9,580 13,471 
Net profit on sales of securities. _.............-.--.- 60,893 75,250 
Se SII, 6b ow oe debe cane eke 4enenewicone ee sees 

TOR TOREI |. Jha cain cies ddim ceendon $362,958 $338,621 
Interest on notes payable. ...............-.--- 46,653 39,138 
Miscellaneous interest (net)... ..........------- 206 ,219 
RR I ae ee eo ene 26,624 43,736 

SS EE EE wb anc cknsocanscunectsexang $289,474 $249,526 
Dividends on preferred stock... .....-.-.------- 180,000 180,000 

EEE i. ovine chk aeeenkeoas epbeeounn $109,474 $69 526 
Peeve... 2 5.. evi cd cots bnennacdiasausidh ae  avene 

0061 GEO... 6 « Dic canteen sdeagonannen $179,000 $69,526 
Earns. per sh. on 100,000 shs. com. st«x. (no par) -_-- $1.09 $0.70 

Comparative Balance Sheet Dec. 31. 

Assets— 1927. 1926. | Ltabdtitites— 1927. 1926. 
tees $17,729 $124,093) Preferred stock. -y$3,000,000 $3,000,000 
Investment securities: Common stock...x2,461,293 2,461,293 

C—O eee 7,191,952 6,800,964 | Option warrants... z1,200 1,200 

OS ae 94,724 69,975 | Notes payable._... 1,000,000 1,000,000 
Prepaid taxes...- ------ 73,831! Accts. payable... 276,417 ----.-.- 

Accrued dividends 30,000 30,000 
Res. forconting... -.--.- 505,016 


Generalreserve... 356,493 ----.. 
Acerued tAX6B.c20  cocc-- 1,828 
Total (each side) ..$7,304,404 $7,068,864 | Surplus.......... 179,000 69,526 
x Represented by 100,000 shares of no par value. y Represented by 
30,000 Shares of ne per $6 cumulative stock. z There are issued and out- 
standing option warrants entitling the holders to purchase at —_ time, 
without limit, 20,000 shares of common stock at a price of $25 per share. 
Note.—In Jan. 1928, the company sold $2,000,000 5% bonds,—see V. 125, 
Dp. 3484. 








Lehigh Valley Railroad Company. 
(74th Annual Report—Year Ended Dec. 31 1927.) 


President E. E. Loomis, Feb. 23, reports in substance: 


Financial.—At the close of the year company held in its treasury un- 
pledged securities amounting to $31,313,577 and in addition the following 
$40,686,000 securities of its own issue: Gen. consol. mtge. bonds, $38,- 
086,000, Consolidated Real Estate Co. bonds (assumed), $2,600,000. 

Company has practically no maturities of outstanding obligations to 
meet for the next 11 years, when an issue of $8,500,000 becomes due, the 
refunding of wh:ch is provided for in the general consolidated mortgage. 

Since Sept. 30 1903, the date of the general consolidated mortgage, 
expenditures of approximately $75,000,000 have been made for additions 
and betterments to the propessy of company and for other capital purposes, 
against which no new or additional securities have been issued. 

The bonds of the company and its subsidiaries in the hands of the public 
as of Dec. 31 1927 amounted to $125,989,000, no change compared with 
a year ago. The average interest rate is 4.62%. 

Company has no equipment trust obligations. 

Road & Equipment.—Expenditures for additions and betterments to 
road and equipment during 1927, including expenditures on subsidiary 
pro ies, amounted $11,863,898. 

feneral Remarks.—Confronted with an extraordinary decrease in coal 
traffic and, in the latter part of the year, with declines in merchandise 
freight and passenger t , the management, nevertheless, went ahead 
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with ite normal improvement program in 1927, —— it to the best ' 
interest of the stockholders to continue with ‘the 
pro putting it in shape to meet future demands upon it. 
aealinulng all improvements and deferring some a it would 
have been ible to have shown larger earnings. As has been ted 
out, expenditures of more than $11,000,000 were made for capital account 
and work of this character carries with it hea M- - m. 2 oO ting 

expenses. With ite adequate terminals and the along ita 
line, the Lehigh Valley is now WB yim hy to handle 35%. to , BO% ad 1 
business without a proportional increase in 

Coal mining conditions, generally, at the nning of 1928, are com- 
plex, but the anthracite situation is one for the —_ concern. The 
price at which anthracite is selling, the loneenine of unser of supply 
the public has gained as a result of the series of strikes which has marked 
recent history in the industry and the steady drive on the part of manu- 
facturers of substitutes have affected tue situation adversely. Anthracite 
producers have come face to face with the fact that they can dispose of 
their product only under the strongest competitive conditions. x far 
as the future is concerned, it is apparent that the leaders of the anthracite 
industry are keenly alive to conditions and are making vigorous efforts 
to improve them. 

New Industries.—Company was particularly fortunate, during a year 
euch as 1927 proved to be, in locating on its rails 97 new industries, in- 
cluding 87 with direct track connections. A total of 15% miles  § new 
track were built to serve the industries thus located. It is wort 4 of 
special mention that a new cold and dry storage warehouse, with docking 
gepace for vessels of the Great Lakes, has been constructed directly on 

ke Erie at Tifft Terminal, Buffalo, on a site purchased from company. 
The properties of company held for development at Buffalo, at Industrial 
Hilistd de, Newark, and elsewhere, continued to attract attention and 
several propositions were under negotiations at the close of the year. 


GENERAL eee FOR CALENDAR YEARS. 


1926. = 1924. 
T enue freight_-- 29, 1989, 190 _ 31,987,676 090,749 30,224,907 
Tons freizht one mille. - 5442025 756 5965771,928 s5ai44: 125 5873147 ,686 





Freight revenue--__.---- 7 880 $66,782.592 $60,742 $63 ,522 307 
Average revenue per ton weed $2.08776 $2.16236 $2.10265 
Ave. rev. per ton m. ie can, 15s o 1.121 cts. 1.109 cts 
Passenzers carried_--.-- 5 Bet. 078 3,7 4,040,013 4,020,252 
Pass. carried one mile. ._260,220, 170 271 oat ae 273,152,655 253,565,671 
Passenger revenue----- $7 688, $7:936.047 $8,034,040 ,688 392 
Avge. revenue per pass-_- $2. $08 32 $1.9896: $1.912 
Av. rev. per pass. perm. 2.955 cts. 2.919 oy. 941 cts. 3.032 cts. 
Net op. rev. p. m. of road $11.169 $14, $12,404 $11,208 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1937. 1926. 1925. 1924. 
Average miles cpuaten. 1,364 1,364 1,370 1,375 


Operating Reven 
Anthracite coal freight_-$19. on 533 $73. 870, ett $17,888,896 $23 1 3 


Bituminous coal freight. 1, 856 1.696.396 1.722.397 
Merchandise freight. --- y 91 1/638.101 4157064 38,681,551 
PURGE 2 ccwcccssves d ‘474 7.936.047 8.034.040 7.688.392 
DE. «2 ccobsénooutvobe 319,521 307 ,770 305,265 304.396 
WRN. ok. cs avectéguwed 1,324,598 1,362,808 1,444, 1,139,562 
Other transp. revenue... 2,667, 2.892.729 2,715,050 2,671,466 
Incidental revenue_._-.- 1,295,477 1,171,205 1,189,577 1,018,683 





Pee oper. revenue. $74,502,819 $80,453,150 $74,430,573 $76,374,805 
ating Expenses— 





on of way & struc.. $8,310, $9. 176,529 $8 eet $s 421 yt 

| of equip’t_ B. $80, 7 17.190.980 15.910.834 18.609.4 
— expenses__..--- i a 573. 921 1,491,868 8 400. 357 
rtation expenses 30. 35: 912 30.935.758 29,361,230 30,558.447 
Se operations 443 649 421.508 373,274 "345.476 
ee expenses. -_.--- 1.747.742  1,674.232 1,735,378  1,647.798 
Transp'n for invest.—Cr 22,097 14,291 13,981 15,012 
Total operating exp--$59,270,392 $60,958,636 $57,433,390 $60,967 .969 
Net operating yoann. 15. 427 19.494,514 16,997.183 15,406,837 
05 3,621,582 3,217,086 


Total tas accruals, &c.. 3.483.159 4.205.776 
Operating income--...$11,749.268 $15.288.738 $13.375.601 $12,189, 751 























Dividend income. -.-.-..- 423,928 1.740.211 1.251.159 
Miscellaneous income... 1,211,869 1,423,810 1,241,072 1 ‘019. 339 
Total other income__. $1,635,798 $3.164,021 $2,492,232 $3.257.957 
Total income--_-......- 13,385, 18,452.759 15,867 1333 15,447,708 
Income Charges— , 
Hire of ——- art tonat $1,901.697 $1,588,811 $1,154.456 $944.061 
Joint facility rents_.... 11,805 Crl102,678 C1273 835 Cr145.859 
Rent for leased roads... 2.352.459 2,342.039 2.345.825 .301 307 
Miscellaneous rents... ot) oe? 321.659 298.4 336.057 
Misce!] tax accruals_-_-. 340,260 534.714 386 .986 455.139 
Interest en funded debt _ 3.527.415 3,529.005 3.552.588  3,892.695 
nt. on unfunded debt... 409.815 33.124 36.457 107 330 
iac. income charges - - - 227 561 184 ,972 320,296 294.941 
Total deduc. from inc. $9,119 “— $8.431.646 a £4] .269 $8.995.669 
Net income. -.-_-.-.-.--- 4,266.00 10,021.113 8.046.564 7.362.038 
Preferred dividends-.-- 10, 630 10.630 0.630 10.630 
OCommon dividends. --.-- 4,235, 119 6,050,170 4, ons: 119 4 235.119 
ee $20.258 $3,960.313 $3.800.214 $3.106.288 
Shares common stock 
outstanding (par $50)_- 1,210,034 1,210,034 1.210.034 1,210,034 
Earned per sh. on com.-_ $3.52 $8.27 $6.64 $6.07 
BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 
Asseis— a3 $ Liabdiltttes— $ & 
Road & equip.a113.246.957 109.445.761| Common stock. 60.501. _ 60.501.700 
Impts. on leased Preferred stock - 106.300 106.300 
ry property.. 1,850.743  1,849,467/ Funded debt__-b77.250.000 77.250.000 
Mise phys prop 2,147.953 2,603,111) Traffic, &c.. bal. 128.879 170,502 
Binking fund--_- 10.450 10.450} Accts. & wages. 7.199.434 6.419.275 
Inv. in affil. cos.: Misc. accts. pay 282.505 529.789 
Stocks. ...... 53.520.689 53,520.689/ Int. mat’d unpd. 405.324 401.315 
PD. caacne 20.856.130 20.856,.130| Divs. mat’d unp 15.595 11.265 
Advances... 27.136.265 21.403.764| Unmatured divs. 
Other investm’ts 4.756.296 11.729.821 declared _ _ . - 1,061.437 2.876.488 
Agents & conduc” 1.019.793 1.447.869} Funded debt ma- 
Inventories - 6.523.267 6,145,541 tured unpaid. 15.000 15.000 
Loans and bills Unmat. int. acer 526.155 511.408 
receivable. ___ 2,442 2,152| Unmatur'd rents 
= deposits. 32.926 38,511 accrued. ----- 513.825 515.067 
4.570.188 8.752.407 | Other curr. liabil 335.889 325.519 
ar ‘&c., ‘bals 514.448 697 .946 | Deferred liabils_ 317.192 129.966 
Misc. accts ree. 1,436,619 1,669.157| Tax liability... 1,511.096 3.290.955 
Int. & divs rec. 112.925 255.916 | Accrued deprec. 25.636.378 23.917.342 
Rents receivable 7.385 9.572 | Unadj. credits... 1.869.249 2.013.456 
Oth. curr assets 316.654 275.214! Add'ns to prop’y 
Deferred assets. 171.670 66.506 through surp-. 227,113 3.883 
Unadj. debits.. 2,796.978 1,443,918/| Profit and loss_.. 63,127.705 63. oes, 673 
: 241,030,777 242,223,903 ., ae 241,030.777 242,223,903 
a Represents only road property of Lehigh Valley RR. proper (Phillips- 


bure. N J., to Wilkes-Barre). The total road and equipment investment 
of the system, including transportation subsidiaries owned by the company 
is $256,.008.658. b Funded debt is shown after deducting $40,686,000 held 
{n treasury.—V. 126. p. 1191 


Radio Corp. of America. 
(Annual Report—Year Ended Dec. 31 1927.) 


The report of the directors, signed by Owen D. Young, 
Chairman, and James G. Harbord, President, says in 


substance: 

International Radio Communication.—New direct radio services were in- 
augurated in 1927 as follows: Dutch West Indies ag Martin), June 21; 
Philippines. June 27; Dutch Guiana, Aug. 9; Colombia, Aug. 12; Venezuela, 
Aug 18. Belzium, Oct. 3: Porto Rico, Oct. 10: Hong Kong (via Philippines), 
Oct. 18: Turkey, Dec. 10 

During the year corporation extended its own facilities to the Far East 
and to the West Indies. The stations in the Philippines are owned and 
operated by its subsidiary, the Radio Corp. of the Philippines. They 
maintain service with the United States, Hawaii and the British colony of 





development of the | 
By dis- : 





Hong Kong, Be Tete eee nan 8d Seeder connections with: the Dutch Bast 


ies, French Indo-China and Japan and have exchanged tests for direct 
communication between Manila and rt: The corporation: at Son F. 
Porto Rico, is directly owned and operated The 


in Porto Rice and the "Philippi en thie Dos 

of America, the a rol th reference 

—_—- — t Indian islands — nd f Central yoy — a America 
occu tion ‘erence islands and 

countries ne Hy, 3 the Chine Bee 


It is ex ies cddidioanh inteuiahitenas vedio ethan wil bb sitsb- 
lished dur 1928 with countries as near as Canada aoe , Oye ae a8 ee 
tant as Sp: Portugal, Czechoslovakia, Chile ag Bn 

The —_ control of the ty sale, >, ducing 

toa — 


bosttion off Ty the io Ary 


Canadian Marconi Co 

the year, from ents Widens tdaneah Ose td., 
trolled holding ae, known as the Canmar Investment Co. 
Radio Cor Am owns a substantial interest 4, -- holding mK my 

y tio Short-wave 
transmission and reception between New York and a by the Marconi 
beam system is now in operation. A reliable s See eee 
directive transmission known as the ““RCA system” has been 
developed by the engineers of corporation. It is now in o My ope on several 
circuits. In efficiency it compares most favorably with the performance 
of the Marconi beam tem and offers some advantages jin simplicity 
of Fert and adjustment. 

e engineers of the Corp. ef America have — continued atten- 
sent to the transmission and reception of facsimile matter by radio. The 
commercial photo-radio services —— between Now ¥ York and London 
and between San Francisco and molulu were regular] a used by news- 
pa , department stores and other classes of custo 

arine Radio Service.—Radiogram service to "ee as at sea ane on the 
Great Lakes, furnished by RCA coastal stations, continued in efficiency 
and increased in volume. New stations were opened during the year at 
Buffalo and Duluth. A tly press —— = was furnished to a large 
number of vessels, as well as free em edical services to ships lacking 
professional medical perso . At the cad of the year the pe my 
maintained radio telecraph service on 844 ships, an increase of ships 
over 1926. The program of conv park 
wave a was completed on all ps under rental contract. 

a - yey we installed Fy Ry, Vv at te 

n Dec. © corporation purchased the property an wen 
je ne Wireless Telegraph Co. The ° Property Corp. of America 

na Copnaieed as a subsidiary of od anaes = to take over all its marine radio 
activit ties and those of the company . The stations at East 
Moriches and New London will be equipped with modern apparatus in the 
interest of the greater efficiency of the new ey and to the elimination 


of interferece with radio broadcast reception very fpo puleus area. 
aacies messages 


The Western Union Telegraph Co. will accept and deliver 
for the R e Corp. throughout North America 
Patent Licenses.—The validity of certain of its fundamental Patents oy | 
been established, the Radio Corp. during the year granted licenses to 
act in them. These are 
non-exclusive licenses to prod 
vers under those patents. 
manufacturers to produce “‘current supply’’ or power d 
tion of radio- ving sets from the lighting socket. 
me. r, qnecusion of these license ents, substantial amounts 
ringements. Royalties 


agreem 
= es By the licensees as damages for past inf 

will a be paid on the Hoansees’ sales of licensed apparatus d a 

t basis. 


of the contracts. This policy of granting licenses has done m 
bilize the radio industry Mead to ut it on a sound and permanent 
No licenses have been Samoa under the superheterodyne patents, the 
ag eg right to J tua and sell this type of receiver ha been retained 
y your corpora 

Merchandise Sales.—At the beginning of 1927 corporation had a mer- 
chandise inventory amounting to spproximatel $13,000, 000. By the end 
of the year this amount was reduced to 548.368, composed almost entirely 
of current merch: 

In September there was introduced a new and complete line of radiolas, 
ranging in eigen from $69.50 to $895, and utilizing all methods of operation 
and meeting a uirements of location. 

The two a ten achievements of the year were the new A. C. Radio- 
trons, the filaments which operate from the alternating electric current 
and the Radiola 17 which operates directly from the electric fight circuit circuit 
without the use of batteries. 


Four other new Sqpes of recei Radiotrons and three other new Radiola 


models also met with an active 

Broadcasting.—The National Broadcasting Co., Inc., in the formation 
of which the Redio Corp. joined in 1926, continued to extend its aw 
and to provide national distribution of radio to the public. 

uantity and quality of the sponsored adv programs, utilizing w ath 
amous artists and orchestras, increased. 

Sound Movie Development —D the substantial has been 
made in the reco and of sound, in s on with 
moving pictures on the same In connection with this tate 
substan’ 


interest has been acquired in the stock of the FBO 
Corp., a large ucer of motion picture films. 

Uperaiions.— he operations for the year resulted in a net income of 
$11,799,650, of which $2,371.330 has been set aside as reserve for Federal 
income taxes and omer = iS potent. and $950,000 as general reserve 
and reserve against fi ts and for the employees’ pension 
fund, leaving a net sum of ATS 320. to be transferred to surplus account. 


CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS, 





Gross income from Operations— 1927. 1926. 1925. 
4... a ee $56.651.658 $56,093,505 $46,251.7 
From Caugecmnate communications... 3,934,367 3,632.626 3,418,17 
From marine service__........----- .954 74,215 762,654 
vee Ge, oes cc cece ccuckatad a3.310,722 52.427 oo ae 
From real estate operations-_-_-_-_---- 194,373 182,974 182, 

Total gross income_---_--_--.---- $65,082.074 $60,855,747 $50,994,436 


Deduct—Gen. oper., devel. & admin. 
exps., deprec. & cost of sales_____ 53,618,970 53,760,799 45,622,742 








eS ee $11,463,104 $7, o74. 948 $5,371,694 

CU TO, i ko en cca cceekneocue 336,546 1,539 422,921 

NE eke ok Srl ce  télden $11,799,650 a7 sea ta $5,794,615 

Applied as follows— 
Res. for amort. of patents___....__- $966,095 $944,590 $960,145 
Res. for Federal income tax______-_- 1,405,235 940,500 700,000 
Res. against foreign investments_--_ 100,000 100,000 524,068 
Kes. for employees’ pension fund -- -- [oe 6 kee. pee 
ONE ee. ea 750,000 7an.00e . eens 
Amt.writtenoff contracts, g’d-will,&c. __-... = ------ 00,000 
Transferred to surplus____________- 8,478,320 4,661,397 2,910,402 

a Including past damages of $1,307,791. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1927. 1926. | 1927. 1926. 
Assets— $s $ | Ltabtlities— 


3 
xPlaut & equip’t__x7,735,412 14,916,863 7% pref. stock___19,779,870 19,779,870 
Patents,patent Common stock__y13,767,264 13,767,264 








rights, contracts | Cur. ace’ts payable 9,145,016 6,326,065 
and good-will... 5,515,544 12,507,067 | Accr’d Fed’l tax_. 1,405,000 940,015 
Construction work Other accruals---- 10,790 8,646 
in progress_-___- Sateen: «arease Divs. decl. & unpd 349,813 342,182 
Invest. in & advs. Def'd liabilities... 290,000 370,000 
to subsidiary & Res’ ve for amort.of 
associated cos_. 6,533,070 7,191,340 pats. after writ’g 
Deferred charges... 196,495 375,629 off pats. expired -.---. 5,490,745 
Installation work Res’ ve for deprec’n 
for foreign cus- & obsol. of plant -..... 5,463,009 
0 SE Se cee 200,802 | Res’ve forinv.in & 
Casb at banks and adv.to othercos --.-.--. 1,653,471 
on hand. _.__-- 4,235,401 4,235,755) Other reserves__.. 919,802 967.858 
Collat call loans... 3,500,000 _..-..| General reserve... 1,500,000 750,000 
Acc’'ts & notes rec. 10,204,356 7,128,647) Surplus_....-..-- 7.029.621 6,117,308 
Inventories _...__ 4,897,829 14,133,330 
Marketable secs__10,542,330 1,286,998 
Tatelsh chins 54,197,175 61,976,432 +6 54,197,175 61,976,432 





x Comprising high-power stations in operation with the necessary equip- 
ment, together with ship stations and sundry machinery, tools and furniture 
and New York office building and other real estate, after deducting reserves. 
y et ane | ri 4 1,155,400 shares A common stock of no par value. 
—Vv. » p. 3482. 
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Corn Products Refining Co. 
(Annual Report—Year Ended Dec. 31 1927.) 
COMPARATIVE INCOME STATEMENT FOR CALENDAR YEARS. 


1927. 
operation . _$12,938,757 





1926. 1925. 1924. 
Profits from $14,267,101 $9,758,174 $14,510,015 
Int. on dep., loans, &c._ 525,241 045 51 , 
Int. & divs. onsecurs... 1,781,245  1,473.278 1,168,992 1,269,610 
Inc. affiliated cos.______ 921.6 v ae eee 
Profit on securs. seld___ 1,305.017 376,356 346,704 134,078 
Total income. ____.__ $17,516,940 $17,354,853 $12,507,648 $16,155,149 
Int. on bonded debt____ 119,194 122,497 124,959 127,301 
General, State, corp. 
Federal taxes________ 2.295.555 2,101,298 1,599,031 1,908,064 
BOR. wc cdewen 969,561 2,977,095 2,989,186 2,957,369 
Insurance ---.......... 227 341 220.082 231,723 263.11 
Preferred divs. (7%)... 1,750,000 1,750,000 1.750.000 1,750,000 





Net income. ----___- $11,905,289 $11,933,881 $7,562,749 $10,899,297 
Common divs-- _ -(12%)7,590,000(12)7 ,590,000(8 34) 5,060,000 (8 }4)5030000 





NE a eee $2,565,289 $2,593,881 $752,749 $4,119,295 
Previous surplus - _ _ ___- 12,690,290 10,096,409 9,343,658 17,574,363 
ne ge ees ,000 
es Gees Cs ee 8 ded peas >) Gwen 12,500,000 





Profit & loss surplus. -$15,255,579 $12,690,290 $10,096,048 $9,343,658 
of com. outst’d’g 








CO BOP as adi sbéase 2,530, 2,530,000 2,530,000 2,530,000 
Earn. per share on com._ $4.01 $4.03 $2.30 $3.62 
COMPARATIVE BALANCE SHEET DEC. 31. 

1927. 1926. 1927. 1926. 
Assets— s $ | Ttabtlittes— $ 3 
Real est., bldgs., Preferred stock. 25,000,000 25,000,000 
machinery, &c 43,506,251 45,612,873 | Common stock. 63,250,000 63,250,000 
Inv. in affil. cos. 16,854,203 15,845,225| First mtge. 5s_. 1,822,000 1,822,000 
Notes secured by N.Y.Glue,ist 68 -..... 19,440 
@ real estate. -_-. 222,000 347,000 | National Starch 
Mitges. receiv’le 265,000 150,000 | tae 558,500 558,500 
tine chsh ae 2,391,807 1,698,541/ Aud’d vouchers. 748,738 662,024 
Acc’ts receivable 4,879,707 5,075,298| Acc’tspayable.. 1,876,654 1,573,206 
Notes receivable 671,874 737,586 | Accrued interest 
Demand loans.. 2,700,000 1,685,850 |__on bonds -... 15,183 15,572 
Time loans____- 3,395,935 2,925,000| Divs. payable... 3,600,000 3,600,000 
Marketable secs. 32,349,093 29,804,613 | Outstand’g stock 
Accrued int., &e 327,611 355,359| of merged cos. 4,300 4,300 
Due from affili- | Reserves ...... 6,589,620 6,523,387 
ated cos...._.. 2,835,095 4,416,223 / Surplus_...___. 15,255,579 12,690,290 
Mdse. & supplies 7,982,904 6,615,979 
Deferred charges 339,095 449,172 
ins anal 118,720,573 115,718,719 ee 118,720,573 115,718,719 


—V. 125, p. 3486. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Federal Rail Loans Reduced.—Treasury reports disclosed on Feb. 25 that 
the railroads of the United States which borrowed money from the Govern- 
ment at the end of Federal operation have reduced their indebtedness from 
oc $600,000,000 to $78,800,000.—New York ‘‘Times’’ Feb. 26, 


Swe 5 

Car ) A, I railroads on Feb. 15 had 369,421 surplus freight 
cars in good repair and immediately available for service, the Car Service 
Division of the Ameriean Railwa tion announced. is was a 
decrease of 48 cars compared with Feb. 8, at which time there were 369,469 
cars. Surplus coal cars on Feb. 15 totaled 160,913, an increase of 3,036 
cars within approximately a week while surplus box cars totaled 158,611, 
a decrease of 2,394 for the same period. Reports also showed 23,636 sur- 
plus stock cars, an increase of 451 above the number reported on Feb. 8, 
while — refrigerator cars totaled 13,631, a decrease of 712 for the 
same period. 

Use of Fuel.—Class I railroads in 1927 attained the greatest efficiency in 
the use of fuel by road locomotives on record, according to complete reports 
for the year just filed by the railroads. An average of 131 pounds of fuel 
was required in 1927 to haul 1,000 tons of freight and equipment, including 
locomotive and tender, a distance of one mile. This was the lowest average 
ever attained by the railroads since the compilation of these reports began 
in 1918, being a decrease of six pounds under the best previous record estab- 
lished in 1926. For every pound of coal or its equivalent used, the rail- 
roads in 1927 hauled 7.6 tons of freight and equipment one mile. This 
means that for every 2.1 ounces of coal, the railroads in view of the striking 
increase in efficiency, hauled an average of one ton of freight and equip- 
ment one mile. Class I railroads in 1927 utilized for road locomotive fuel, 
95,459,840 tons of coal and 2,042,137,055 gallons of fuel oil. In each 
instance, a decrease was shown under 1926, due wholly to the reduction 
in traffic handled. 

Matters Covered in ‘‘Chronicle’’ Feb. 25: (a) Railroad gross and net earn- 
ings for the calendar year 1927—p. 1098-1107. (b) Loading of revenue 
freight again low.—p. 1116. 


Atchison, Topeka & Santa Fe Railway.—Listing .— 
The New York Stock Exchange has authorized the listing of $9,296,400 
common stock, making the total amount applied for $241,759,400 common 


Income Account 11 Mos. Ended Nov. 30 1927. 
ES CN, xses naneandhabeuhindimeina a meal $236,148,014 
Es hs encore vonenneehuanecesoane 164,013,026 
Net revenue from operations... . . .. .. 22... ecco cn enon wwe 72,134,988 


hack Ace a at SRR cin ap tenet encase dD maw italien fn We eile dasa aa ee 18,236,876 
ee ee ray 39,223 
TE GRETIIINS SEGOEDD. 6 oo o's chnconsddcctiinnnducobé $53 ,858,889 
i, ns ic pwbadécddnasneodeknsd deus dane Dr $1,925,383 
Joint ee, ee ee aa Dr. 639,006 
Net railway operating income... . . ......ccncscccccccccccs $51,294,500 
EE eT ee SOND. pew ccwcociscascccsewececcous 3,392,621 
Ci Pe cae ckeh ar kee needed ebedatae bande we $54,687,121 
Total deductions from gross income. -.-_.-........-..-.----- 10,259,432 
OC. ca bebbbacdbeed bade sbvdbbinkdibmananee 44,427 ,689 


Dividends declared (preferred stock) ---....-........------- 3,104,320 
Dividends declared (common stock) -.....--....-.--------- 17,430,712 
Sinking fund and other reserve funds--_...........-----.---- 20,159 
Surpius carried to profit and loss-.......-----..-..----- $23 ,872,497 
=e 126, p. 573. 


Canadian Pacific Railway—lJxsting.— 

The New York Stock Ex has authorized the listing of $40,000,000 
additional ordinary capital stock (par $100) on official notice of issuance 
and paymes’ in full, making the total amount of ordinary stock applied 


for to date $300,000,000. 

The increase of the ordin capital stock from $260,000,000 to $335,- 
900,000 was approved by the Governor-in-Council of Canada, Nov. 7 1913 
and sanctioned by the shareholders Oct. 7 1914. At a special generai 
meeting held May 4 1927, the shareholders authorized the issue of this 
additional $75,000,000 by the directors from time to time according to the 
requirements of the company, to be disposed of by the directors in such 
amounts, at such times, such manner and form, at such price, not less 
than par, and upon usch terms as the directors may determine, the pro- 
ceeds of the issue to be applied in improving the company’s property, 
adding to its facilities and coupenees and in constructing such works and | 
acquiring such property as in the opinion of the directors are desirable in | 
connection with the company’s busieess. ; 





In pursuance of such authority the directors resolutions passed at a 
meeting held Aug. 5 1927, decided to issue $37, ,000 of additional or- 
dinary capital stock and of this amount $32, 000 was offered for sub- 
scription by the company's shareholders, and $5,000, for 
subscription by the icers and employees of the company. The officers 
and employees having subscribed for $629,000 in excess of the $5,000,000 
offered to them for subscription, the directors by resolution passed at a 
meeting held Nov. 14 1927, decided for the purpose of meeting the sub- 
scriptions of officers and employees in full, to issue an additional amount 
of $629,000. By resolution passed at a meeting held on Jan. 9 1928, the 
directors decided to issue a further amount of $1,871,000 to be disposed 
of when in their opinion market conditions warrant such disposal, making 
the total amount of issue authorized by the Directors $40,000,000. 

$32,500,000 of ordinary capital stock was offered for subscription to share- 
holders of record Aug. 19 1927, on the basis of one share in eight of their 
r ive holdings and at the price of $150 per share payable in three in- 
stalments as follows: fed per share on subscription, on or before ort. 209 

ec. ighte 


; 1) ; e 
expired Sept_20---V- 125. >. Wa. 9) Der are on HOD. 15, 1928 

Chicago, Milwaukee, St. Paul & Pacific RR.—New 
Securities Ready.—See Chicago, Milwaukee & St. Paul Ry. 
below.—V. 126, p. 1035, 862. 

Chicago, Milwaukee & St. Paul Ry.—Securities of 
New Company Ready for Delivery—Announcement was 
made Feb. 27 by Kuhn, Loeb & Co. and The National City 
Co., reorganization managers under the St. Paul reorganiza- 
tion plan, that the securities of the new St. Paul Co. are 
ready for delivery. The delivery of the new securities marks 
the consummation of the reorganization of the Chicago, 
Milwaukee & St. Paul Ry. which went into the hands of 
receivers in March, 1925. It is stated that no comparable 
railroad reorganization has been accomplished within such a 
short period. The completion of the St. Paul reorganization 
in less than 3 years is recognized as especially remarkable in 
view of the extended litigation with dissenting bondholders 
and the many complications involved. 

All the new securities will be deliverable in definitive form. 
It is understood that the reorganization managers, already 
have delivered to the Government $3,000,000 of preferred 
stock on account of the debt of the old railway company 
to the United States Government and have repaid, out of 
assessment funds received, all but $4,000,000 of the balance 
of the debt. The original amount of the debt was $55,000,000. 

Holders of certificates of deposit issued under the re- 
organization plan, in order to obtain the new securities, are 
directed to surrender their certificates of deposit to the 
—* depositaries which issued such certificates of 

eposit. p ; 

Holders of certificates of deposit for bonds will receive, for 
each $1,000 of bonds, with coupons maturing after Feb. 1 
1925, attached: 


In cash an amount equal to the adjustment of interest as provided in the 
reorganization plan upon the bonds represented by their certificates of 
deposit to Feb. 1 1925. 

$200 rincipal amount of the new 50-year 5% mortgage gold bonds, series 
A, bearing interest from Feb. 1 1928. 

In cash, $30, being an amount equal to accrued interest upon such 50- 
year 5% mortgage gold bonds, series A, from Feb. 1 1925, to Feb. 1 1928; 
and $800 principal amount of 5% convertible adjustment mortgage gold 
bonds, series A, ranking for interest from Feb. 1 1925. 


The new adjustment bonds will bear a coupon due Oct. 1 
1927, covering the period from Feb. 1 1925, to June 30 
1927, and subsequent coupons for semi-annual interest. 
The board of directors of the railroad company have declared 
$15 per $1,000 bond to be payable in respect of the Oct. 1 
1927, coupon, which will be paid at once upon presentation 
of the coupons at the office of the railroad company, 42 
Broadway, N. Y. City. The board of directors has also 
declared $5 per $1,000 bond to be payable in respect of the 
coupon due April 1 1928 (covering the last 6 months of 
1927). 

It oma also announced that “‘when issued’’ contracts for 
the new adjustment bonds must be settled by delivery of the 
adjustment bonds with all coupons attached, as the “when 
issued’”’ trading in these bonds has been “‘flat.” 

Scrip certificates will be issued for amounts of new bonds 
less than $100. . 

Holders of certificates of deposit for preferred stock, 
stamped to show payment of the assessment, viz.: $28.05 


per share, will receive: 

$24, principal amount, of new 1 bg 5% mortgage gold bonds, series 
A, bearing interest from Feb. 1 1928; and 

1 share of new preferred stock (voting trust certificates). 


Holders of certificates of deposit for common stock, 
stamped to show payment of the assessment, viz., $32.058 1-3 


per share, will be entitled to receive: 

$28, principal amount, of new 50-year 5% mortgage gold bonds, series 
A, alee interest from Feb. 1 1928; and 

1 share of new common stock (voting trust certificates). 


Holders of certificates of deposit for stock who have only 
paid the first instalment of the assessment will not be en- 
titled to receive new securities until sey have made the 
final payment, which must be made before June 1 1928. 

Holders of receipts for general claims will be entitled to 
receive 1 share of preferred stock (voting trust certificates) 
for each $100 face amount of their claims, as finally estab- 
lished, with interest to March 13 1925. 

Final settlement of said contracts may be enforced “‘under 
the rule” beginning Mar. 5 1928. 

The Committee on Securities rules that contracts for 
Chicago, Milwaukee & St. Paul Ry. voting trust certificates 
for preferred and common stocks ‘“‘When Issued’’ must be 
settled on Mar. 5 1928 by delivery of Chicago, Milwaukee, 
St. Paul & Pacific RR. voting trust certificates. 

Final settlement of said contracts ag! be enforced ‘“‘under 
the rule’ beginning Mar. 5 1928.—V. 126, p. 862, 573. 

Settlement of ‘‘When Issued”’ Contracts.—Word having been 
received by the New York Curb Market that the St. Paul 
securities were ready for delivery Feb. 27, the Committee 
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on Securities released the following ruling which appeared 
over the ticker of the Exchange on that date. 


The name of the new company formed in accordance with the plan and 
ent of r anization of Chicago Milwaukee and St. Paul Ry., 
dated June 1 1925, with modifications of plan, dated Nov. 19 1925, is 
Chicago Milwaukee St. Paul and Pacific Railroad. a Wisconsin Mp Veh 
The Committee on Securities rules that contracts for Chicago Milwaukee 
& St. Paul Ry. 50-year 5% mortgage bonds ‘When Issued"’ must be settled 
on March 5 1928, delivery of Chicago Milwaukee St Paul & Pacific RR. 
50-year 5% mortgage bonds carrying the Aug. 1 1928 interest coupons and 
all subsequent coupons. 
The accrued interest to be paid by the purchaser from Feb. 1 1928 to 
31000 -. ° a (one month and four days) will amount to $4.7223 per 
000 bond. 
Final settiement of said contracts may be enforced ‘“‘under the rule” 
nning March 5 1928. 
he Committee on Securities rules that contracts for Chicago Milwaukee 
&8t. Paul Ry. 5% convertible adjustment mortgage bonds ‘‘when issued”’ 
must be settled on March 5 1928, by delivery of Chicago Milwaukee St. 
Paul & Pacific RR. 5% convertible adjustment mortgage bonds carrying 
the Oct. 1 1927 interest coupons and all subsequent coupons. 
No interest should be paid by purchasers as the contracts admitted to 
conmns specifically provided that purchasers would be entitled to receive 
nterest. 
Particular attention is called to the fact that no coupons should be 
detached from these bonds before delivery. 


Old Shares Stricken from Stock Exchange List.— 

Common and perferred shares of the cld company on which no assess- 
ment payments have been made in line with the reorganizaticn plan, have 
been stricken from the list of New York Stock Exchange. Certificates cf 
aot gia _ are full paid and will be continued on the trading 

-—V. 126. p. a 


Chicago & Western Indiana RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $281,000 
additional! of its consol. mtge Lay f gold 4% bonds, due July 1 1952, 


making the total amount applied for $49,539,000. 

Earnings— Nei Earn. Interest. Deprec. Fed. Tazes. Net Profit. 

11mos.1927 $3.459.496 $2,940,850 $30,006 $39.809 $448.830 

ee ——- 3,274,799 39,109 67,390 644,318 
om . +d. . 


Chicago & North Western Ry.—Equip Trust of 1927.— 


The 1.-S. C. Commission on Feb. 15 authorized the company to assume 
eblization and Nability in coepect of $2,745,000 equip. trust of 1927 certi- 
ficates, series T, to be issued by the United States Trus: Co. of New York, 
under an equipment-trust agreement to be dated Jan. 6 1927, and to be 
sold at not less than 101.53 and int. in connection with the procurement of 
certain equipment. 

The report of the Commission says in part: 

The applican. invited bids from 38 banking and bond houses and re- 
ceived 13 bids. ty war a 23 houses. The highest bid was received from 
Halsey, Stuart & Co., of New York. and, subject to our approval, arrange- 
ments have been made for the sale of the certificates to that company at 
101.53% of par and accrued interest. On that basis the average annual 
ag a the applicant will be approximately 4.262%. See offering in V. 126, 
DP. . 

Chicago, St. Paul, Minneapolis & Omaha Ry.— 
Bonds.— 

The I.-8. C. Commission on Feb. 16 authorized the company to issue 
$1.100.000 of debenture gold bonds of 1930: said bonds to be sold at not 
less than 99 and the proc for corporate purposes. 

The report of the Commission says in part: 

The applicant represents that no uegutiations pertaining to the sale of the 
pro bonds have been made or are now pending but that it will sell 
them at the best price obtainable, and at not jess than 99 and int. On that 
—_ ene “. me cost to the applicant wil) be approximately 5.54%. 
—Vv. = 3 e 


Denver & Salt Lake Ry.—IJncome Bond Interest.— 

The directors have authorized the payment of 444% initial interest on 
the 6% income bonds out of net earnings for 1927. The reorganization 
plan provided for an authorized issue of $11,000,000 of these bonds, with 
Payment on account of interest of 75% of net income for any fiscal year 
within 3 months after the close of such fiscal year.—V. 124, p. 3064. 


Electric Short Line Ry.—Final Valuation.— 
The I.-». C. Commission has placed a final valuation of $1,502,299 on 
Pe gwaed and used properties of the company as of June 30 1920.— 
‘ »P. ° 


Electric Short Line Terminal Co.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $935,000 on 

Be orned end used properties of the company as of June 30 1920.— 
> DP. " 


Grand River Valley Ry. (Colo.).—Final Valuation.— 
The 1[.-S. C. Commission has placed a final valuation of $260,250 on 
the owned and used properties of the company as of June 30 1919. 


Kansas City Southern Ry.—Clayton Act Violation 
Charged to Company—I.-S. C. Commission Issues Complaint 
Against Holding, Without Approval, Stock in Missouri- 
Kansas-Tezas and St. Louis Southwestern Railroads.—A 
formal complaint charging the Company with violation of 
Section 7 of the Clayton anti-trust Act in acquiring and 
holding without the approval and authorization of the 
I.-5. C. Commission a large part of the stock of the Missouri- 
Kansas-Texas RR. and the St. Louis Southwestern Ry., 
was made public by the Commission on Feb. 25, in connec- 
tion with an order directing it to show cause why an order 
should not be entered requiring it to invest itself of all interest 
in the stock. The “United States Daily’ in its issue of 


Feb. 27 had the following: 

One of the charges stated by the Commission in the order, which is dated 
Feb. 14, is ‘that the effect of the acquisition of such capital stock and the 
use of the same either by voting or granting of proxies, or otherwise, may be 
to substantially lessen competition between respondent, The Kansas City 
Southern Ry., the Missouri-Kansas-Texas RR. and the St. Louis South- 
western Ry. or to restrain commerce in certain sections and communities.”’ 

It was stated orally at the office of the Commission that this is the first 
complaint of the kind ever issued by the Commission. It grows out of the 
so called ‘‘Loree merger’’ pr ngs in which the Kansas City Southern, 
after acquiring a stock interest in the other two roads, asked authority 
from the Commission to acquire control of them under paragraph 2 of 
Section 5 of the Inter-State Commerce Act. 

There was discussion at the hearing as to the legality of the acquisition of 
stock in what were said to be parallel and competing carriers prior to the 
Commission's approval and the Commission denied the application. 


The full text of the complaint follows: 


No. 20672. Inter-State Commerce Commission v. The K 
Southern Ry. Co.: od st averse 


_ The I.-8. C. Commission, having reason to believe that the Kansas 
City Southern Ry., hereinafter referred to as the respondent, has violated 
and is continuing to violate Section 7 of the Act of Congress approved 
Oct. 15 1914, entitled “‘An Act to supplement existing laws against unlawful 
restraints and monopelies, and for other purpos2s,’’ issues this complaint, 
and states its charges in this respect on information and belief as follows: 
1. That the said respondent, the Kansas City Southern Ry.., is a corpora- 
“pepiend. e and d business under and by virtue of the 
laws of the State of Missouri with its principal office located at Kansas 
City, Mo.; and that it now is engaged, and at all times hereinafter men- 
tioned was engaged, as a common carrier in the transportation of passengers 
and preperty by railroad in inter-State commerce in direct competion 


| of Missouri with its principal office located at St. Lo 





with other common carriers similarly engaged, namely, the Missouri- 
Kansas-Texas RR. and the St. Louis Southw Ry. g 

2. That the Missouri-Kansas-Texas RR. is a Da mohapee g organized, 
existing and doing business under and by virtue of the laws of the State of 
Missouri with its principal office located at St. Louis, Mo.: and that it 
now is engaged, and at all times hereinafter mentioned was engaged, as a 
common carrier in the transportation of passengers and properey by rail- 
road in .nter-State commerce in direct competition with other common 
carners similarly engaged. namely, the Kansas City Southern Ry. and the 
St. Louis Southwestern Ry. 

3. That the St. Louis Southwestern Ry. 1s a corporation anized, 
existing and doing business under and by virtue of gg | of t Ayes 
uis, Mo.; an 
it now is engaged and at all times hereinafter mentioned was engaged, as a 
common carrier in the transportation of passengers and property by rall- 
road in inter-State commerce in direct competition with other carriers 
similarly engaged, namely, the Kansas City Southern Ry. and the Missouri- 
Kansas-Texas RR. 

4. That the respondent, the Kansas City Southern Ry., during the years 
1924 to 1927. inclusive. acquired a large part of the capital stock of the 
Muissouri-Kansas-Texas RR. and of the St. Louis Southwestern Ry., with- 
out the approval and authorization of the I.-S. C. Commission: that on or 
about July 23 1926. and Nov. 18 1927. it entered into agreements with the 
Missouri-Kansas-Texas RR., under which the latter company is to pur- 
chase the capital stock of the St. Louis Southwestern Ry. theretofore ac- 
quired by the respondent. and the respo..dent in the meantime is to retain 
and has retained and exercised. certain voting rights, attaching to said 
capital stock of the St. Louss Southwestern Ry. 

5. That therefore the respondent, the Kansas City Southern Ry., 
v.olation of Section 7 of the Clayton Act, now owns and controls, directly or 
indirectly, a large part of the capital stock of the Missouri-Kansas-Texas 
RR. and of the St. uis Southwestern ~ 

6. That the effect of the acquisition of such capital stock and the use of 
the same either by voting or granting of proxies, or other . may be to 
substantially lessen competition between respondent, the Kansas City 
Southern Ry., the Missouri-Kansas-Texas RR. and the St. Louis South- 
western Ry. or to restrain commerce in certain sections and commun't és. 

Respondent, the Kansas City Southern Ry. is hereby notified that the 
charges of this complaint will be heard by the I.-S. Commerce Commission 
at its office in Washington, D. C., on the second day of Apml, A.D. 1928, 
at which time and place respondent shal] have the right to appear and show 
cause why an order should not be entered by the I.-S. C. Commission 
requiring it to divest itself of all interest, direct or indirect, in the capital 
stock of the Missouri-Kansas-Texas RR. and the St. Louis Southwestern 
Ry. now unlawfully held. 

It will also take notice that within 30 days of the serv.ce of this com- 
et oS roguscd to file with the I.-S. C. Commission its answer thereto. 
—vV. » D. 3638. 


Lehigh Valley RR.—Listing.— 
The Philadelphia Stock Exchange has authorized the listing of $12,650,000 
genera) consolidated mtge. 4% gold bonds.—V. 126. p 1191. 


Long Island RR.—Denied Higher Fares.— 

Acting on an opinion by Commissioner Leon G. Godley, the Transit 
Commission denied Feb. 25 the application of the company for a 20% in- 
crease in commutation rates, so far as they apply to fares between stations 
in New York City. 

The Public Service Commission on Feb. 27 also refused the application 
for a 20% increase in commutation rates outside N. Y, City. The Public 
Service Commission directs that the proposed schedules filed by the com- 
pany on June 24 1924, be canceled. 

The schedules are rejected on the ground that the company failed to 
furnish satisfactory or convincing proof that the proposed increased rates 
are just and reasonable. The schedules contemplated 20% increases on 
60-trip monthly commutation tickets, eo 4 family tickets and 46-trip 
monthly school tickets. The schedules had been under suspension by 
the P. 8. Commission since they were filed in 1924.—V. 125, p. 1321. 


Mobile & Ohio R.R.—Equipment Trusts.— 

The {.-8. C. Commission on Feb. 2) authorized che company to assume 
obligation and liahility in respect of $1,620,000 equip. trust certificates, 
series ‘‘Q,"’ to be issued by the First National Bank of New York. under a 
proposed agreement to be dated Mar. 1 1928. and to be sold at 98.43 
divs. in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

The trust certificates were offered for sale on competitive bidding and 
10 bids were received. The highest, 98.43 and divs., by the First National 
Bank of New York, was accepted. On this basis the average annual cost 
to the applicant will be approximately 4.25% .---V. 126. p. 574. 


Nashville Chattanooga & St. Louis Ry.— V.-Pres.— 

H. F. Smith, for 30 years Vice-President and Traffic Manager, has been 
appointed senior Vice-President, a newly created office. His successor in 
the former will be Charles Barnham, Chairman of the Southern Freig h 
Ass'n. and former general freight agent of the road.—V. 126, p. 1191, 862 


Northern Pacific Ry.—Abandonment of Line.— 

The I.-S. C. Commission on Feb. 16 issued a certificate authorizing the 
company to abandor part of its line of railroad in Sanders County, Mont., 
extending from its eastern connection with its new main line at urst, 
near mile t 37, to its western connection with that new main line at 
Trout , near mile post 54, about 15.89 miles.—V. 126, p. 709. 


Northwestern Pacific R.R.—Bonds.— 

The I.-8. C. Commission on Feb. 15 authorized the company to issue 
not exceeding $924,000 of first and refunding mortgage 44% gold bonds, 
to be sold through competitive vidding at no. less than 95.2381 and int., 
and the proceeds used to redeem certain underlying bonds.—V. i124, p. 369. 


Paulista Ry. (Companhia Paulista de Estrados de 
Ferro), Brazil.—Bonds Called.— 

Ladenburg, Thalmann & Co., as fiscal agents under the loan, have drawn 
by lot and called for redemption on March 15 1928 $71,500 of Paulista Ry. 
ist & ref. mtge. 7% sinking fund gold bonds, series A, making a total of 
$719,500 bonds redeemed by the sinking fund. Payment is to be made 
at 3+ the office of Ladenburg, Thalmann & Co., N. Y. City.—V. 125, 
p. 1322. 


Pittsburgh Cincinnati Chicago & St. Louis RR.—To 
Increase Indebtedness—Proposed Acquisition.— 


At the annual meeting on Apri 25 the question of increasing the indebted- 
ness of the company, approving the acquisition of the property and fran- 
chises of the Cincinnati Richmond & Fort Wayne RR. and adopting a 
branch railroad extending from the Richmend division to East Norwood, 
Ohio, will be considered. 

The proposal to increase indebtedness is to care for the financial require- 
ments for the next 4 or 5 years. Although there is no intention to issue 
bonds or other form of indebtedness at present, the increase will provide 
a basis to reimburse the Pennsylvania for advances which may be made. 
The Pennsylvania owns all except a small part of the outstanding stock 
of the Panhandle.—V. 126, p. 574. 


Pittsburgh Lisbon & Western RR.—Sale.— 

See Pittsburgh Coal Co. under “Industrials” below.—V. 124, p. 3348. 

St. Louis-San Francisco Ry.—Bond Issue of $100,000,- 
000 Oversubscribed—To Be Followed by $49,000,000 6% 
Preferred Stocks.—Speyer & Co., J. & W. Seligman & Co. 
and Guaranty Co. of New York offered for public sub- 
scription, March 2, $100,000,000 consolidated mortgage 
414% gold bonds, series “A,” at 97 and int. to yield about 
4.65. Subscription lists, the bankers announced yesterday, 





ane pom closed, the issue having been heavily over-sub- 
scribed. 

In connection with this financing the same bankers 
are heading a syndicate to underwrite the issue of over 
$49,000,000 6% preferred stock, which is to be offered at 
‘par to the common stockholders of the railway company. 
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It is expected that the common stockholders will avail them- 
selves of the privilege of subscribing to the new 6% preferred 
stock. The issuance and sale of the bonds are subject to 


the approval of the I.-S. C. Commission and of the stock- 
holders of the company. 

This is one of the largest railroad refunding operations in | 
years. A material improvement in the capital structure 
of the railroad company will be accomplished through the , 
sale of these $100,000,000 414% bonds under the new con- | 
solidated mortgage and through the issue of over $49,000,000 
6% preferred stock. Funded debt will be reduced by $26,- 
292,000 and will be about 2.4 times the capital stock as 
against about 4.2 times as at present; fixed and contingent 
interest charges will be reduced by over $2,900,000 per 
annum. 


Description of Series A, due March 1 1978.—Int. payable M.&8S.1. Prin. 
and int. payable in New York. Bonds in denom. of $1,000 and $500 
with privilege of regiscration, as provided in the indenture. Company 
reserves the right to call these bonds for redemption, as a whole or in part, | 
upon 60 days’ previous notice, on any int. date at 105% up to and incl. 

1 1968 and at par thereafter. 


E. N. Brown, Chairman of the Foard, in a letter to the 
bankers dated Mar. 1 1928, writes in part as follows: 


Effect of New Financing.—A n:a‘erial improvement in the capital structure 
ef the Railway company will be accomplished through the sale of these 
$100, 000 44%% bonds under the new consolidated mortgage and 
through the issue of $49,157,400 6% pref. stock (to be offered to the 
common stockholders) which you have underwritten. Funded debt will 
be reduced by $26,292,000 and will be about 2.4 times the capital stock 
as against about 4.2 times at present; fixed and contingent interest charges | 
will be reduced by over $2,900,000 per annum. 

Purpose.—The proceeds of this financing will be used to pay $126 ,292,000 
bonds and notes (of which $103,073,000 bear interest at the rate of 6% 
and $17,173,000 at the rate of 54% %), to retire $7,500,000 6% pref. stock, 
and to provide about $9,000,000 for corporate purposes. 

Security.—The consolidated mortgage bonds will be secured (a) by 
deposit of over $66,630,000 underlying bonds ($47,630,000 St. Louis-San | 
Francisco Ry. prior lien mtge bonds, and over $19,000,000 Kansas City 
Ft. Scott & Memphis Ry. ref. mtge. bonds,, (b) directly, or through pledge 
of all outstanding securities, on 4,292 miles of road of the St. Louis-San 

ncisco system proper, together with equipment, terminals, shops, &c.; 
c) by substantially all the stock or properties of the Kansas City Ft. 

tt & Memphis a owning or controlling 1.331 additional miles of road; 
2.  . properties hereafter acquired with the proceeds of consol* 
mtge. bonds. 

The bonds will be subject to $162,420.520 underlying bonds in_ the 
hands of the public (the amount of which can not be increased), to $17.- 
438.000 equip. trust obligations and to any lieus on after-acquired property. 
The underly bonds can not be extended and consol. mtge. bonds 
be reserved to refund them. 

Consolidated mortgage bonds will be issued under an indenture to Inter- 
state Trust Co., New York, and John A. Aid, St. Louis. trustees. There 

be gy 4 issued not exceeding $110,000,000 series A bonds. of 
which all in excess of $100,000,000 will be placed in the treasury. 
tional bonds may be issued in series with such provisions as to interest, 
maturity. redemption, &c., as may be determined by the board of directors, 
under restrictions to be set forth in the indenture, but at no time shall 
the principal amount of consol. mtge bonds outstanding, together with 
all bonds prior in line, exceed three times the then outstanding capital 
stock of the Railway company. 

Earnings of the system for the five years ended Dec. 31 1927 were as 


follows: 
Year— 1923. 1924. 1925. 1926. 1927. 
4,20 .633.162 90,509,139 94.715.375 94,406,054 89,259,584 





Gross oper. 
Tot. —— after 


ee 18,875,698 21,770.689 23.404.452 24,148,360 23,824,480 
The above total income for the year 1927 was equal to over 1.9 times 
the annual interest charges (about $12,346,000) on the funded debt after 
completion of this financing, and the average for the past five years was 
equal to 1.8 times such interest charges. 

Stock Outstanding.—The Railway company will have outstanding $49,- 
157,400 par value 6% pref. stock and $65.424.900 par value common 
stock on which dividends are being paid at the rate of 8% (7% regular 
and 1% extra) per annum. 

Railway System.—The St. Louis-San Francisco Ry. System operates a 
total of 5,707 miles of road. Lines extend from St. Louis and Kansas City 
through Missouri, Kansas, Oklahoma, Arkansas, and into Texas, and 
an eens line, crossing the ae River at Memphis, passes 
through Tennessee, Mississippi, and Alabama to Birmingham, and, on 
completion of an extension now under construction, will reach the port 

ensacola, Fla., on the Gulf of Mexico. About two-thirds of the 
System's traffic originates on its lines. Both road and equipment are 
in excellent physical condition. During the past ten years expenditures 
for additions, Scageovemenss and new equipment were about $87,000,000, 
after deducting the cost of property retired. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 


Chairman E. N. Brown in a letter to the stockholders of 
the company, dated Mar. 1 1928 says: 


Referring to the notice of the annual meeting of stockholders to be 
held at the general office of the company, Frisco Bldg., 906 Olive St., 
St. Louis, Mo., on May 8, your board of directors advise as follows: 

The officers and directors have for some time been considering various 
plans for the readjustment of the company’s capital structure so as to 
decrease the ratio of funded debt to capital stock outstanding and thus 
improve the company’s credit and enable it to provide for its necessary 
requirements on tter terms. It has been the purpose of the officers 
and directors to accomplish such readjustment, in so far as possible, without 
increasing the interest and dividend requirements ahead of dividends on 
the common stock, or reducing the net earnings per share of outstanding 
common stock. 

During 1928 there are maturities of bonds and notes of the company 
and its subsidiaries aggregating $30,380,000. In that connection, the 
officers and directors have now determined, subject to your approval 
and to the approval of the I.-S. C. Commission, to combine the financing 
required to meet these maturities with the readjustment of the company’s 
capital structure along the following lines: 

t is proposed, in addition to meeting the maturities above-mentioned, 
to call for redemption the company’s prior lien mtge. 5144 % bonds, series D, 
the adj. mtge. 6% bonds, the income mtge. 6% bonds and the present 
pref. stock, and to pay off certain short-term loans. All of these securities 
are callable at par with the exception of the prior lien mtge. 544% bonds, 
which are callable at 102%. 

To provide a medium for this financing and for the company’s future 
financing which will be more elastic than the prior lien mortgage and more 
suitable to the present situation and the future prospects of the company, 
the board of directors has determined, subject to your approval, to create 
a new consolidated mortgage under which bonds may be issued to a total 
principal amount at any time outstanding (including bonds reserved for 
refunding all bonds prior in lien) not exceeding three times the outstanding 
capital stock of the company, with such further restrictions as the board of 
directors may deem advisable. 

To simplify the corporate structure of the compen sa8 to provide 
better security for the new consol. mtge. bonds, the ard of di 
have also determined, subject to your approval and to the approval of 
the I.-8. C. ion, to acquire the properties of the Kansas City 
Ft. Scott & Memphis Ry. and the Muscle Shoals Birmingham & Pensacola 
RR. (substantially all the steck of which companies is owned by the com- 

any) and the properties of Kansas City Memphis & Birmingham RR., 
th Bridge Co., and Kansas City Clinton & 





City & Memphis Ry. & 
S) eld hy. (all the eck of which companies is owned by the Kansas 
cay Fe Scott & Memphis Ry.). It may also be desirable to create a 


new mortgage em the properties of the Kansas City Ft. Scott & Memphis 


Ry., all the bonds under which would be pledged under the new con- 
solidated mortgage. 

To provide the funds necessary for such maturities and redemption, . 
and for other corporate parpases. the board of directors have determined, 
subject to your approval and to the aeptovas of the I.-8. C. Commission, 
to issue not peseding $110.000,000 consol. mtge. 44% gold bonds, 
series A, due March 1 1978, of which $100 000.000 principal amount are 
presently to be sold and not exceeding $10.000.000, principal amount, are 


; to be placed in the treasury of the company for general 


corporate purposes. 
The board of directors have also determined, subject to the ageroval of 
the Commission, to issue $49.157,400 6% non-cum. pref. stock. 

The 6% pref. stock will be offered subject to the approval of the I.-8. 
= ce og or rayne meme to _ —- rr ae and ae 4 
bscr een underwritten by a syndicate of w Speyer 
poets OE W. Seligman & Co. and Guaranty Co. of New York are the 

By means of this readjustment $126.292.000 of bonds and obligations 
and $7.500.000 6% pref. stock will be retired; the company will Ce pee: 
vided with about $9.000.000 of additional cash for its corporate re- 
quirements, and the present fixed and contingent interest charges of the 
company will be reduced by over $2.900.000 per annum. 

In view of the great and increasing benefit to the company and to Its 
stockholders to be derived from the consummation of this refinancing, 
a are requested, if you do not expect to be present at the annual meeting, 

indly to execute the enclosed proxy and send it to the Secretary of the 
company promptly.—V. 126. p. 863. 


Southern Railway.—Equipment Trusts.— 

The [.-S. C. Commission on Feb. 20 authorized the company to assume 
obligation and liability in respec to f$9.840.000, equip. trust certificates, 
Ser BB, to be issued by the First National Bank, New York under an agree- 
ment to be dated March 1 1928. and to be sold at not less than 98.522 and 
divs. in connection with the procurement of certain equipment. 

The report of the commission says in part: 

The trust certificates were offered for sale on competitive bidding and 
six bids were received. The highest, 98.522% of par and accrued dividends, 
by the First National Bank, New York, was accepted. On this basis the 
average annual cost to the applicant will be appeoximately 4.236%. 


Alabama Not Planning Suit Against Southern.— 


A special dispatch to the ‘‘Sun"’ from Washington on Feb. 28 said: 
Gov. Bibb Graves of Alabama is not Inclined to take any action on 
| ng to segregate the Mobile & Ohio RR. from the Southern Ry. 
ystem. Ata recent conference here with the Alabama Congressional dele- 
gation to discuss waterways appropriations and development of barze traffie 
to Mobile, it was suggested casually that one way to help the port of Mobile 
would be through separation of the Mobile & Ohio from the Southern te 
enable it to give undivided attention to its own port of Mobile. The 
suggestion was not discussed seriously. Governor Graves intimating that 
he did not care to start such an action. Alabama Congressmen have not 
knowledge of a > suit against the Southern Ry. under the anti- 
trust laws.—V. 126, p. 1036. 


Seaboard Air Line Ry.—Bonds.— 

The I.-S. C. Commission on Feb. 16 authorized the company (i) to issue 
refunding-mortgage bonds in an aggregate amount which, when taken at 
their fair market value at the time of pledge, will not exceed $502, 7 said 
bonds to be pledged under the first and consolidated mortgage, and (3) 
to issue not exceeding $507.500 of first and consolidated mortgage gol 
bonds, series A, said bonds to be pledged and repledged from time to time 
as collateral security for short-term notes.—V. 126, p. 1191. 


PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,136,344 
shares of 2d pref. stock, series A ($7 cum. div.) outstanding in the hands 
of the public (Feb. 9 1928), and 633.155 shares of 2d pref. stock, series A 
($7 cum. div.) to be added to the list on official notice of issuance when 
and as additional payments are made on 2d pref. stock. series A, allotment 
certificates, making the total amount of 2d pref. stock, series A, applied 
for 1.769.499 shares. 

Certificates for 1,769,499 shares of the company’s 2d pref. stock 
have been and (or) will be issued in accordance with the 
tabulation: 

Auth. for 


Issuance Issued 

(Shares). (Shares). 

Dec. 20 1923—120,000 shs. issued for a cash considera- 
tion of $96 per share in carrying out one of the terms 
of a contract between the company and Louis F. 
Mentz whereby the securities of certain public utility 
companies operating in Cuba and elsewhere were 
Gnnkvenes 60: TAG COREG... 5 icmocncnoannecowmabninen 
Oct. 19 1927—364,175 shs. (accompanied by 1,456,700 
option warrants) issued to Electric Bond & Share Co. 
in exchange for all outstanding securities of South 
SE PE WOdisnes ada neoeeee benandcbnetie 
Nov. 9 1927—29.917 shares (accompanied by due bills 
for 119,668 option warrants) issued for the purpose of 
adjusting to Oct. 1 1927 the div. on the 2d pref. stock, 
series A. This adjustment was made on the basis of 
acceptance of one share of 2d pref. stock, series A, 
and 4 option warrants for each $100 of accrued divs__ 
Dec. 12 1927—1.261.514 shs. authorized for issuance in 
connection with offering of 1,261,514 units of new se- 
curities consisting of 1,261.514 shs. of 2d pref. stock, 
series A, and 5,046,056 option warrants, ownership of 
said units being evidenced initially by 2d pref stoek, 
series A, allotment certificates. The securities so 
offered were fully subscribed on Jan. 25 1928__.-_-- 1,261,514 a628,359 

a Against full-paid allotment certificates, 207,191; against 40% paid 
allotment certificates (either delivered or lodged with depositary), 420,561; 
against allotment certificates upon which more than 40%, but less than 
100% has been paid, 607. b This is a net figure, 6,107 shares having 
been cancelled upon surrender to the company, accompanied by option 
warrants, for the purpose of purchasing common stock.—V. 126, p. 249. 


American Water Works & Electric Co., Inc.—Output.— 

Net power output of this company’s electric subsidiaries for the month 
of January totalled 145,229,961 k.w.h., comparing with 144,338,319 
k.w.h. in Jan. 1927, an increase of 6% .—V. 126, p. 574, 408. 


Associated Electric Co.—Bond Redemption.— 

It is announced that over $25,000,000 of conv. gold bonds, 51% % series, 
due 1946, out of the total original issue of $65,000, will have been retired 
on or before May 1 by exchange, redemption or purchase. |On Feb. 3, the 
company elected to exercise the right to redeem and pay off on May 1 
$10,000,000 of its $65,000,000 convertible gold bonds, 5% % series due 1946, 
of the total of about $50,000,000 (not $5,000,000 as previously reported) 
now remaining outstanding.} See V. 126, p. 1193. 


Associated Gas & Electric Co.—To Create an Issue of 
$50,000,000 414% Convertible Debentures.—Secretary M. C. 
O’Keefe, in a letter to the stockholders, March 1, says in 
substance: 


At a meeting of the board of directors, held Feb. 16, the following resolu- 
tions were adopted: 3 : 

Whereas, This company desires to provide funds for the retirement 
of certain of its 54% and 6% convertible debentures, for the acquisition 
of property and for other corporate purposes, by an issue of bonds bearing 
a substantially lower interest rate: 

Resolved, hat this company create an issue of 20-year conv. 44% 
gold debentures of an egate authorized principal amount of not more 
than $50,000,000, to be issued pursuant to the provisions of an indenture 
to be dated March 1 1928 in form approved by counsel for this company 
and containing provisions generally as follows: 

Debentures shall be dated March 1 1928, shall mature March 1 1948. 
Principal and interest payable in gold coin of the 1928 standard at the 
office or agency of the company in New York. Interest shall be payable 
M. & 3.4. without deduction for any Federal income tax not exceeding 
2% per annum. Company will also agree to refund to holders, residing 
in ‘Pennsylvania, Maryland, Connecticut and Massachusetts, taxes assessed 


. series A, 
following 


120,000 b113,893 


364,175 364,176 


29.917 29,917 





1348 


FINANCIAL CHRONICLE 





[Von. 126. 








against such holders by reason of their ownership of the debentures, not 
exceeding in each year 64, $4.50, $4 and $2.70 P= $1,000 debenture re- 
specitvely; but more than one such State tax will not be refunded on the 
same debenture for the same year. Red. at the office or agency of the 
eompany in New York, all or part, on not less than 30 days notice at a 

ium of 3% prior to March 1 1938, of 2% between March 1 1938 and 

‘eb. 28 1943, of 1% between March 1 1943 and Feb. 28 1947, and on and 
after March 1 1947 at par, in each case with accrued int. Denom. 
e* $1,000 and $500, and r* $100 and authorized multiples. At the option 
of the holders thereof, all or any of the debentures may, on 30 days’ notice, 
on the first day of any month after July 1 1928 and on or before Jan. 2 
1931, be converted, at the office or agency of the company in New York, 
into (1) units consisting of 16 shares of class A stock and 9 shares of common 
stock or (2) 20 shares of class A stock or (3) 10 shares of $5 div. series 
pref. stock for each $1,000 of debentures; in each case, with adjustment of 
accrued interest and accrued dividends at the regular cash dividend rate. 
Any debentures called for redemption on a date on or prior to Jan. 2 
1931 may be so converted, without notice, at any time on or before 
10 days prior to the date fixed for the redemption thereof. Holders con- 
verting into preferred stock will receive, with each share of preferred stock, 
a warrant entitling the bearer to purchase, at $100 per unit, on the first 
day of any month on or before Jan. 2 1931. a unit consisting of 1.6 shares 
of class A stock and 1 share of common stock. 

Futher Resolved,That said debentures be offered for subscription to the 
record holders of stock of this company and fully registered securities 
exchangeable therefor, at the close of business on a date to be hereafter 
fixed by the executive committee of the board of directors, at not more 
than 99% of the principal amount of said debentures and accrued interest, 
each such holder to have the right to subscribe to $20 of debentures for 
each share of stock (at the rate of one $100 debenture for each five shares); 
and that such debentures as may remain unsubscribed for by such holders 
may be offered to the holders of the convertible debentures of this company 
sad of other debt securities, in coupon form, of the iated System, 
in the discretion of the executive committee and upon such basis as it 
may determine. 

A rre*ting of the stockholders has been called to be held on March 12 
1928 for the purpose of taking such action, by amendment of the certificate 
of incorporation of the company and otherwise, as may deemed neces- 
sary or advisable for the authorization and issuance of debentures of the 
company as set forth above. 


Offers Renewed to Holders of Bonds of Affiliated Companies. 
The holders of (a) Kentucky Public Service Co. 5s, due 1941, (b) Penn 
Public Service Co. 58, due 1962, (c) Hopkinsville Water Co. 5s, due 1931; 
(ad) Hopkinsville Water Co. 5s, due 1937; ‘e) Clarion Water Co. 5s, due 
1929: (f) Erie Traction Co. 58, due 1929; (g) Spring Brook Water Co. (New 
York) 5s, due 1930, and (h) Warren Street Ry. Co. 5s, due 1931, have 
been offered in exchange for the above bonds, new gold debenture bonds, 
consolidated refunding 5% due 1968, of the Associated Gas & Electric Co. 
The basis of exchange is: $1,050 principal amount of new bonds, or 10 
shares of $6 dividend series pref. stock of Associated Gas & Electric Co. 
for each $1,000 bond. (See also V. 126, p. 249.). 

The holders of (a) Manila Electric RR. & Lighting Co. 58, due 1953; 
(b) Manila Suburban Ry. Co. 5s, due 1946; (c) Manila Electric Co. 5s, 
due 1946; (d) Union Gas & Electric Co. 5s, due 1935; (e) Plattsburg Gas 
& Electric Co. 5s, due 1939; (f) Dubols Electric & Traction Co. 5s, due 
1932; (g) Jefferson Electric Co. 5s, due 1933; (h) Portsmouth (Ohio) Gas 
Co. 68, due 1929; (i) Warren Light & Power Co. 5s, due 1931; (j) Chasm 
Power Co. 5s, due serially; (k) Granville Electric & Gas Co. 5s, due 1933; 
tl) Ridgefield Electric . 58, due 1932. and (m) Wynantsk:ll Hydro- 
Electric Co. 68, due 1933, have been offered in exchange for the above 
bonds, new gold debenture bonds, consolidated refunding 5% due 1968, of 
the Associated Gas & Electric Co. The basis of exchange is: $1,060 prin- 
cipal amount of new bonds, or 10 shares of $6.50 dividend series pref. stock 
ef Associated Gas & Elec. Co. for each $1,000 bd. (See also V. 126, p. 409.). 

The holders of (a) Charlottetown Electric Co. 6s, due 1943; (b) Frederic- 
ten Electric Co. 6s, due 1946; (c) Lawrencetown Electric Light 6s, due se- 
rially; (d) Lock Haven Gas & Coke Co. 6s, due 1944; (e) Maritime Electric 
Co. 6s, due 1956; (f) Sioux Falls Gas Co. 6s, due 1944, and (g) St. Stephen 
& Calais Light & Power Co. 6s, due 1956, have been offered in exchange for 
the above bonds, new gold debenture bonds, consolidated refunding 5% 
due 1968, of the Associated Gas & Electric Co. The basis of exchange is: 
$1.085 principal amount of new bonds, or 10 shares of $6.50 dividend series 
Ts, “ Assocs — Gas & Electric Co. for each $1,000 bond. (See 

‘ , Dp. ade 

The holders of (a) Penn Public Service Corp. 6s, due 1947: (b) New York 
State Gas & Electric Corp. 6s, due 1952, and (c) Roosevelt Water & Light 
Co. 6s, due serially, have been offered in exchange for the above bonds, 
new gre debentures bonds, consol. ref. 5%, due 1968, of the Associated 
Gas Electric Co. The basis of exchange is $1,125 a  -~ amount of 
new bonds, or 10 shares of $6.50 div. series pref. stock of Associ: 

& Electric Co. for each $1,000 bond. See also V. 125, p. 575. 

The above offers may be modified or withdrawn at any time without 

further notice. 


Consolidated Statement of Dorninge and Expenses of Properties Since Date 


ated Gas 














of Acquisition. 
Increase——— 
12 Months Ended Dec. 31— 1927. 1926. Amount. % 
oss earnings & other income$34,939,706 $29,284,246 $5,655,460 19 
per.exps.,maint.,all taxes,&c. 18,179,552 16,147,354 2,032,198 13 
Se CN i, acer 16,760,154 $13,136,892 - 3 
Preferred dividends of sub. a ° . | 
affil. co. and all interest.__.. 9,086,712 7,646,327 1,440,385 19 
Bal. for divs. and deprec._. $7,673,442 $5,490,565 $2,182,877 40 
Provision for replacements, re- 
newals and retirement of 
fixed capital (deprec.)__.-- 1,698,731 1,627,193 71,538 4 
Bal. for divs. and surplus_. $5,974,711 $3,863,372 $2,111,339 55 


—V. 126, p. 1193, 1037. 


Associated Telephone Utilities Co.—Notes Offered.— 
Paine, Webber & Co. and Mitchum Tully & Co. are offering 
at 100 and int. $2,000,000 1-year 5% gold notes. 


Dated Mar. 1 1928; due Mar. 11929. Denom. $1,000c*. Interest pay- 
able (M. & S.) in Boston and Chicago. Red. at any time at the option 
of the compnay in whole or in part, on 30 days’ notice at 100.25, to and 
incl. Sept. | 1928, and thereafter at par plus int. in all cases. Company 
agrees to reimburse, if requested within 60 days after payment, the Pa., 
Conn. and Calif. four mills tax and the Mass. income tax up to 6%. In- 
terest payable without deduction for the normal Federal inccme tax up to 
2%. Continental National Bank & Trust Co., Chicago, registrar. 


Data from Letter of Marshall E. Sampsell, Pres. of the Company. 


Company.—Incorp. in Delaware. Controls through stock ownership a 
group of telephone properties serving without competition a total popula- 
tion in excess of 1,500,000 in California, Wisconsin, Illinois, Michigan, 
Kansas, Texas and New Mexico. The subsidiary companies operate 
140,138 stations in 427 communities. Through agreements with the Bell 
Telephone companies, the long distance toll lies of the Bell oa through- 
out the United States and Canada are available to all subscribers. 

Properties.—Company's subsidiaries and those being acquired own 109 
modern telephone exchange buildings and rent 99 additional buildings in 
which exchanges owned by them are operated. These properties also in- 
clude 3,755 miles of toll pole line. The Michigan properties embrace an 
exclusive territory along Lake Michigan from Muskegon to Ludington. 
The principal properties in Illinois serve rich agricultural, coal and oil 
sections of the southern part of the State. The California properties serve 
the important and growing cities of Long Beach, San Bernardino, na 
Beach, Santa Monica, Redondo and Huntington Beach, all in the rapidly 
developi territory tributary to Los Angeles. Tne Wisconsin, Kansas, 
Texas and New Mexico properties are also well located in centers of pros- 
perous agricultural communities. These properties are all in excellent 
operating condition, a number of which are practically new. For the most 
vase, | me Beoperties are operated under the supervision of State regulatory 


Combined Earnings—Year Ended Dec. 31 1927. 


[The combined earaings for the year ended Dec. 31 1927 of the Asso- 
ciated Telephone Utilities Co. and subsidiaries, including earnings from 
properties since acquired or to be acquired, and after giving effect to sub- 


sidiary refinancing now in process.] 





cl On ea a ee, Te $4,527 .467 
Operating expenses, maintenance & taxes. ---.-...-.---------- 2,314,121 
Net earnings before depreciation -...................------ $2.213,346 
Subsidiary companies’ annual bond int. & pref. stock div. require- 
ments (incl. miaority com. stock int. amounting to $71,578)_- 846,237 
DG. 200 nv GbvéhelininscGntstiibn dbbtededdnnthee $1,367,109 
Ann. int. chgs. on funded debt of company, incl. thisnoteissue_.. 270,270 
Bal. avail. for res. Federal taxes & dividends______..._-.---- $1,096,839 


Net earnings applicable to interest charges on all outstanding funded 
indebtedness are over five times these interest requirements. 


Consolidated Statement of Capitalization. 
{Upon completion of present financing and subsidiary refinancing in 


process.] 
Subsidiary companies funded debt- ---.-...--..-.-2-..-22-- $11,23°,600 
Subsidiary companies stock in hands of public: 

PE BOs na 6 2 do ameen sno eensaSb dnhentisees sdunbenn 

CGE: SHUTS. 2 6 oc encore pongeapemeakeae aces Cossana *64 
15-yr. 6% conv. gold deben., series A, due Sept. 1 1941_____-_- 
15-yr. 5% gold deben., series B, due Oct. 1 1942._....._._... 
l-yr. 5% gold notes due Mar. 1 1929 (this issue)._......-._-- 2,000,000 
$7 cumul. prior preferred stock (no par)......-..-..-.-.---- 16,303 shs. 
$6 cumul. prior preferred stock (no par)__.-.......-.....--.- 25,000 shs. 
Common stock (no par) 42,770 shs. 

* No par stock included at liquidating value. 

Purpose.—Proceeds from the sale of these notes will be used to acquire 
practically all the outstanding shares of common stock of certain operating 
telephone companies in the States of Calfornia, Illinois, Wisconsin, Texas 
and New Mexico.—V. 125, p. 3196, 3058. 


Bell Telephone Co. of Canada.—Annual Report.— 
Calendar Years— 1927. 1926. 1925. 1924. 
Telephone revenues- --.$33,210,645 $28,460,923 $26.168.977 $24,208,411 
Oper. exp., taxes, &c__. 26,690,891 24, 218 21,476,773 19,812,753 




















Operating income__.. $6,519,754 $3,747,706 $4.692.204 $4,395,657 
Net non-oper. rev__.--- 671,004 633 ,878 787 ,904 719,482 

Total gross income__- $7,190,758 $4,381,584 $5.480.108 $5,115,139 
Interest, rent, &c.....-. 2,378,213 1,915,707 1,599,654 1,348,043 

Net income......... $4,812,545 $2,465,877 $3.880.454 $3,767,096 
Dividends (8%)--.---- 3,972,677 3,906,803 3,889.166 3,215,039 
Employees benefit fund - , 

Balance to surplus... $589,868df$1,440,927 def$8,712 $552,057 
Shares of stock outst’d’g 

OO 4 See 5,002,770 490.804 486 946 402 906 
Earnings per share-_--_-- $9.61 $5.02 $7 .97 $9.35 

Balance Sheet December 31. 
1927. 1926. 1927. 1926. 

Assets— z $ TAabtitttes— $s $ 
Land, bidgs., &c 11,156,938 9,889,164) Capital stock... 50,027,700 49,080,400 
Telephone plant, | Cap. stk. install. 2,467,550 _._..... 

(eS 113,029,164 102,989,525 Bonds_......-- 40,000,000 30,000,000 
General equip.. 2,086,371 1,927,780 Loansfrom bank --.-..-.--- 6,000, 
Cash & deposits. 1,038,927 414,295 Accts. payable... 3,010,658 2,529,840 
Dom. Govt. bds. 624,419 1,152,191 Acer. liabilities. ,960,988 1,716,412 
Bills&accts.rec. 1,434,487 1,145,377 Empl.stk. plan. 1,248,344 1,423,179 
Mat'ls & suppl_ 762,650 746,631 Empl. ben. fund 1,260,268 911,778 
Accr.ine not due 40,043 42,651 Other def. cred. 29,337 29,570 
Prepayments- _- 228,381 168,979 Advance pay-_--. J” ieee 
Unamort. dt.dis. 1,342,122 1,371,490 Prem.oncap.stk. 1,995,023 1,879,173 
Other def. items 38,029 313,986 Res. for deprec. 28,176,270 25,883,116 
Investment secs. 3,263,257 2,879,627 , Res. amort. cap. 45,046 38,358 

ee 4,260,193 3,549,868 
Ti aceeen 135,244,791 123,041,694; Total....... 135,244,791 123,041,694 


—V. 126, p. 575. 
Bell Telephone Co. (of Pa.).—Annual Report.— 
1927 1926 925 


Calendar Years— ‘ . 1 , 1924. 
Operating revenue_--_-- $60.357 442 $56,340,022 $50,630,200 $46.531,023 




















Operating expenses_---- 42,351,124 39,729,151 36,563,079 35,437,310 
Taxes & uncollectibles.. 2,977,435 2,774,054 2,449,250 1,642,486 
Operating income----$15,028,882 $13,836,818 $11,617.871 $9,451,226 
Non-oper. revenue (net) 1,410,910 1,941,324 1.987.505 1,671,990 
Gross income-.-_-....- $16,439,792 $15,778,143 $13,605,376 $11,123,217 
Interest charges, &c.... 6,455,178 6,393,557 5,318,417 4,602,101 
Net income-.-.-....... $9.984.613 $9,384,585 $8,286,959 $6,521,115 
Preferred dividends.... 1,300,000 1,300,813 1,282,341 1,035,949 
Common divs. paid.... 6,400,000 6,400,000 6,400,000 5,200,000 
Other deductions......  --.--- enue geese 06©6©)—ClC 
Balance, surplus-.---- $2,284,613 $1,333,773 $604,619 $285,167 
Shares of common stock 
cutsanding (par $100) 800,000 800 ,000 800,000 800,000 
Earned per sh. on com... $10.86 $10.10 $8.75 $6.86 
Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— 3 t TAabtlittes— $s g 
Telephone plant Common stock. 80,000,000 80,000,000 
& equipment_236,838,157 221,641,214| Preferred stock. 20,000,000 20,000,000 
Invest. securities 7,696,633 7,493,844/| Prems. on capi- 
Adv. to system's tal stock. ---.- 95,237 95,237 
corporations.. 1,272,469 10,755,000| Funded debt... 95,732,500 95,739,500 
Miscell. invest _-. 272,020 402,145; Accts. payable. 2,691,235 3,496, 
Marketable secs SS EP re Bills payable-_-- St 86 a@s anne 
Cash & deposits 2,603,950 3,031,299|Subscrip. dep.. 1,160,026 -..-.... 
Bills receivable_ 8,312 7,592 | Accr. liabil. not 
Accts. receivable 5,179,880 5,217,530) due.....--.--. 5,059,684 5,259,283 
Mat’l & supplies 930,815 709,885 | Liabil. for empl. 
Accr.inc.not due 1,1 919; benefitfund.. 2,460,160 2,500,000 
Sink. fund assets 1,061,128 918,187 | Oth. def. credits 131,209 212,510 
Prepayments... 1,033,014 1,018,529) Reserve for accr. 
Unamort. debt depreciation.. 37,577,360 34,720,217 
disc. & exp... 3,005,804 3,129,935) Res. for amort.of 
Other def. debits 175,659 211,818 intangible cap. 320,736 325,648 
Corporate surp. 14,311,959 12,188,853 
| aE 260,142,433 254,537,898! Total......- 260,142,433 254,537,898 





Note.—The Bell Telephone Co. of Pennsylvania was, as of Dec. 31 1927, 
guarantor for principal and interest in respect of Lehigh Telephone Co. 
lst & ref. mtge. 5% gold bonds, series A, due July 1 1949. ace value 
outstanding Dec. 31 1927, $2,564,900.—V. 126, p. 713. 

Buffalo Niagara & Eastern Power Corp.—Obituary.— 

Chas. P. Hugo Schoellkopf, a member of the board of directors and of 
the executive committee, died ia New York on Feb. 24.—V. 125, p. 3478. 

Canadian Western Natural Gas, Light, Heat & 
Power Co.—Earnings.— 

—Year End. Dec. 31— 15 Mos. End. Year End. 


Period— 1927. 1926. Dec. 31 '25. Sept. 30 ‘24. 
re $1,565,023 $1,220,493 $1,590,923 $918,597 
7 SpE ES 38,199 10,526 13,90 x 
Profit on exchange, &c_-_ 58,211 52,091 11,986 24,165. 





Total income. ....... $1,661,433 
Expenses, &c.........- 915,047 
Deprec. & depletion - -.-_ 199,560 
Prov. for Dom. inc. tax. 


$1,283,110 $1,616,816 $951,735 
675,221 723 ,422 637,079 
140,132 oie 302,277 








Net income-.-.----- $546,826 $455,536 $484,174 $12 377 
Preferred dividends - - - - 76,476 29,262 8,561 cabo 
Common dividends. -.-- 420,000 a —tséCenipsio ~ece 

Balance, an $50,350 $186,274 $475,613 $12,377 


—V. 124, p. 335 
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(California-Oregon Power Co.— Dividends .— 

M. Byllesby & Co. announces that the directors of the above com- 
oun have declared divident of $1.46 a share on the > pref. and $1.25 
a share on the 6% pref. stock for the 214-month period end th Sag 
31, and a quarterly dividend of $1.75 a share on the common stock, all 
payable April 14 to holders of record March 31. 





oi ae —— $2'$75'081 $21502.003 
Oper. expenses, maintenance and taxes.....---.. 1.125.841 1,071,600 

2 eee ener 787.240 $1,430,403 
Other wg overidinn-eedein intent icine anatemnmneneaphidlinadl = 78, ote . 476 





Net corning, including other income... .----- $1,793,442 $1,442,879 
601,160 602,883 














IN iano, Scien shinsnen eit ditnaeiehanty tans ooeate maaan ‘ 
Note eure. A A IE ARG Allele ieee lsat. - eannee 
EE I ga in nn mower sins & aematgurntuilee 150,737 83,784 
LE Ath pnw te nhs HRS ROSE DOESt $767,175 $686 ,667 
Less. Seomess charged to construction. --.-..------- 99,101 13,441 
ee ee $668 ,074 $673 226 
ii ticks abonteneconeanabancan sehen $1,125,368 $769,653 
neuen GS oa dcndaninentisshudnaacudeo 354,727 304,226 
Balence for retirement reserves (depreciation), 
spettaatien. com. divs. and surplus__-......-- $770,641 $465,427 


The number of customers served increased from 25,033 to 26,438, a gain 
of 5. 61%, divided between 1; 170 electric customers and 235 water custom- 
ers. Total connected load increased from 115,722 kilowatts te 120,161 
kilowatts, a gain of 3.83%, while vo business served in from 74,711 
kilowatts to 78,841 kilowatts, a of 5.53%. Electrical energy out- 
put increased 27. 88% to 374, 724 by Page ours. 

Construction expenditures during the year amounted to $4,219,206, 
the most important projects under construction being the new 32, 000 
kilowatt Prospect No. 2 hydro-electric generating station on the north fork 
of the Rogue River at Pros , Ore., which was S pence in service in Jan. 
1928, and the high voltage line connecting this on lant with the Copco No. 2 
station on the Klamath River in California. mpany now has total in- 
stalled generating capacities of 90,168 kilowatts. Construction expendi- 
tures for 1928 are est: ted at $1,800,000. 

hrough the sale of preferred shares under the customer ownershi renip Bi Pia: 
ay" company has approximately 4,250 preferred shareholders. 


P 
Chicago North Shore & Milwaukee RR.—Report (Incl. 
Chicago & Milwaukee Electric Ry.).— 


























Calendar Years— 1927. 1926. 1925. 1924. 
Operating revenues_ ---- $7,829,592 $7,568,362 $6,850,165 $6,198,987 
Operating expenses- --_-- 5.740.868 5,644,846 5,066,956 — 4,650,030 

Net rev. railway oper_ eee $1,923,516 $1,783,209 $1,518,957 
Net auxiliary oper. rev_- 8,477 99,808 86,994 800 

ey rev. from oper___ $2, ST. 201 $2,023,324 $1,870,203 $1,549,757 
te ea a aes coc og 420.08 400.838 408 ,255 298 ,609 

rst ad income___. $1,737,116 $1,622,486 $1,461,948 $1,251,148 
Non-ope’. income---_-_-_- 57.287 191,805 151,673 60,155 
G oss income-_-_-____- $1,794,405 $1,814,290 $1,613,621 $1,311,303 
a 1,298 360 1,082,863 832,991 610,583 

Net income-_-..._._. $496 044 $731,427 $780 ,630 $700,720 
Dividends x_......_.-- 784,083 729,741 525,360 393 ,301 

Sn eee def 288,039 $1.686 $255,270 $307 ,419 
Profit and loss surplus. 1,128,110 919,507 733 ,594 640,216 
Shares of common stock 

outstanding (par $100) 50, oe 50.000 50,000 50,000 
Earn. per share on com_ Nil $0.03 $5.10 $6.15 

x Bei. g 6% on the pref. Mme and 7% on the prior lien stock. 

Balance Sheet Dec. 31. 
(Including Chicago & Milwaukee Electric Ry.) 
1927. 1926. | 1927. 1926. 

Assels— ~ $ Ltabilities— $ $. 
Rd. & equipment_42,186,751 40,566,704, Common stock... 5,000,000 5,000,000 
Sinking funds __-- 1,712 83,149 Pref.6% non-cum. 

Deposits in lieu of _ TES 5,000,000 5,000,000 
mtgd. prop. sold 35,861 33,381 | Pref. 7% cum. pr. 
Misc. phys. prop. 71,883 84,439 lien stock____-- 7,000,000 6,652,800 
Adv. to affil.int.. 750,060 570,389 | Pref. stk. subscr’s. ___--- 275,100 
Miscell. invests... 375,298 96,640 Funded debt----- 20,826,700 18,036,800 
Misc. bds. in treas. 8,500 9,000 Realestate mtge-. 683,900 617,470 
Special deposits -_ __ 10,200 10,200 Unsec’d 5-yr. non- 
ana eal 467,073 657,195| int. bear. notes. 2,684,208 2,684,208 
Loans & notes rec 236,131 357,395 | Contract liabilities 33,655 30,069 
Accts.receivable-. 616,241 344,803 | Loans & notes pay. 400,000 1,078,269 
Mat’ls & supplies. 383,981 470,856 | Accts. payable___ 1,203,992 1,796,433 
Subse.tocapstk.. -.-.-- 156,391! Acer. int. & taxes_ 404,600 268,678 
Prepaid exp. & def. Retirement res’ve_ 1,657,709 2,141,579 
ht ee 1,065,851 1,269,647 Other reserves._... 186,667 203,274 
a ee 1,128,116 919,507 
,. eeeeeaaeee 46,209,542 44,704,187 | TOS atkhcns 46,209,542 44,704,187 


—V. 125, p. 3346. 


Chicago South Shore & South Bend RR.—Director.— 


Robert M. Feuste! of Fort ern, Ind., has been elected a director, 
succeeding P. A. Erlach.—vV. 125, p. 1191. 


Cincinnati Gas & elie Co.—To Retire Bonds.— 

The company has called for redemptien ADT 1 next (a) all of the out- 
standing Ist & ref. mtge. 5% 40-year s. f. d bonds, due April 1 1956, 
at 1g and int. at the American Exchange 1A ing Trust Co., 60 Broadway, 
N. City, or at the option of the holder, at the Central Trust Co., 
Dinchanath ‘wg and (b) all of the outstanding prior lien & ref. mtge. 
40-year 54% 8 f. gold bonds, series B, at 105 and int. at the New York 
Trust Co., 100 Broadway N. Y. City, or, at the otion of the holder, 





at the Central Trust Co., "inateneds. Ohio. a i 125, p. 1191. 
Cincinnati & Suburban Bell Telephone Co.— Earns.— 
Years Ended Dec. 31— 1927 1926. 

Telephone operating revenues____....-..------- $8 931 081 $8,112,876 

Telephone operating expenses____......-------- 5,689,461 5,293,910 
Net telephone operating revenue___....__---- $3, a. 620 $2, Sis. O66 

Uncollectible operating revenues. __..-...------- 8,300 

Taxes assignable to operations. _..........------ 988. 612 ge9' ett 





ESL EE IEE 


$2,207,708 $1,921,852 
Net non-operating income. ...........-.....--. 35,036 60,750 





i <2 anewad we wanes dene eettawets 


$2,242,744 $1, oe. 602 
BO ES Ce ee ee ere 6,026 5,603 











pe eee ae 49,889 47 648 

eS vedo nin nnakhbeunneeperaneadnn $2,186,828 $1,929,351 
ad Sa ss ese wcdstccndewnsdsubusans 1,649,511 1,466,232 
i ROOD. wane cscbsestdecdaudes | “gunxee 50,000 

TE EOE PCLT Pe EET eT $537 .317 $413,118 
Earns. per sh. on 366,558 shs. cap. stk. (par $50) - - $5.97 $5.27 
—V. 126, p. 575. 

Cleveland (Electric) Ry. Co. A nnual Report. —- 

Calendar Years— 1927. 925 
Gross earnings - - - - - - - - $18,706, zo $18, 002, “660 $17. 214,528 $17, 313 ‘348 
Net earnings - - - -- ----- 3,899,658 688,636 2,498,002 3,052,068 
Other income- - -- - ---- Cr.214,363 Cr 155.621 Cr.164,654 Cr.146 ,666 
Int. and taxes- -------- 3,526,7 3,228,326 3,462,654 3,302,212 
Sinking fund deduc- - --- eee | | beatae Moeee | Meee 
Int. fund deduct - - - - -- - 163,132 seGmee- ~ saceu> eee 

Balance deficit - - - - - - sur$303 ,449 $520,938 $799,998 $103,478 
—V. 125, p. 513. 








Community Power & Light Co.—To Call in Its » $70 and 
$8 Preferred Stocks—New $6 Issue to Be Put Out.— 


stocks, is doy yoy 
annul, and in other reapecte mobstensially slentiar to the ond first preferred 
, with the exceptions te below. 


1 als new issue has been underwritten by Spencer Trask 

L. Ross & Co., Inc., and Whitaker & Co., who are offering to holders of the 
erred stocks to be called the privilege of cochaneee come - a like 

pref en 

together with such cash as ye Any be entitled to for i he remainder of the 

redemption yy of $110 per e after an adjustment for dividends. Such 

Such c be applied, at the option of the olders, ate 100 per ac- 
uisition of: vdditional new first preferred stock at the price of 

share and divs. provided any additional shares are available. 8S 

desiring to take advantage of this offer must de 

stock on or before March 15 next — Spencer Trask & Co., 

Chicago, or Whitaker & Co., St. Louis 

Under the proposed amendment to the So of incceperosten of the 
company creating the new first preferred stock, s ock will have the 
same a: which were afforded to the holders Ay cs old first pref. 
stock and will be substantially similar except for its dividend rate and 
except that additional first preferred stock may in the future iy 4 — 
without restriction so far as the net fixed assets of the com mpes 
cerned. Company will not, however, be able to issue dit Amy first 
preferred stock unless the consolidated net ear. ~~ of the company for a 
period of 12 calendar months out of the 15 calendar months immediately 
—— the date of issuance of the additional stock shall have been not 
ess than 114 times the annual dividend myo upon all first pref. 

stock then outstanding and that proposed to ed 

The consolidated earnings statement of the company and its subsidiaries 
for the year ended Dec. 31 1927 shows net income of $1,690,247 before > 
ducting bond interest, depreciation and amortization. After deducting th 
annual bond interest requirements, the balance is equal to over 214 times the 
annual dividend requirements of the 65,000 shares of new first es 
stock, $6 dividend series, and of $625,300 outstanding preferred stocks 
subsidiaries. More than 78% of the net earnings is derived from the sale of 
electric light and power, with ice, gas, water and miscellaneous e 
providing the balance. 

Through its operating subsidiary and controlled companies, located in 
the States of Missouri, Arkansas, Kansas, Texas and New Mexico, the 
company serves 144 communities having a population of approximately 
295 ,000.—V. 126, p. 864. 


Duquesne Light Co.—Subsidiary to Build New Steam 


Heating Station in Pittsburgh.— 

Plans for the erection of a new steam heating station in Pittsburgh for 
the Allegheny County Steam Heating Co., a subsidiary, have been an- 
nounced by H. W. Fuller, Vice-President in charge of engineering and con- 
struction of the Byllesby Engineering & Management Corp. The new 
station will be known as Twelfth Street steam station, and the initial in- 
stallation will consist of one stoker-fired boiler having a capacity of 300,000 
lbs. of steam per hour at 250 Ibs. pressure. gts & about 25,000 Ibs. for 
station auxiliaries, the net capacity will be 275,000 1 

Preliminary estimates indicate the cost of the ah will be $1,100,000 
and the cost of a 2,900-foot tunnel with high pressure distribution mains 
will be $843,000, making a total cost of approximately $2,000,000. 

Distribution from this station will supplement that of the present Stanwix 
station of the company. The erection of the new station and the tunnel 
is scheduled for compietion Nov. 15 1928. 

The Allegheny County Steam Heating Co. supplies a steam heating 
service to the downtown district of Pittsburgh and was established pri- 
Vv 126, to co a7 the electric service of the Duquesne Light Co.— 

p. 71 


Eastern Texas Electric Co. (Del.) & Subs.—Earnings.— 
Calendar Years— 927. 1926. 1925. 1924. 
$3, 420. oer $3. 361,300 





Gross earnings... ....... $7, see 131 $5,657,494 
Oper. exps. and taxes_ 4'601.024 3.734.698 2'373. 1,495,469 
Inc. from other sources(Cr.) a23,913 a246,495 al2 455 b600 
Deductions_c___....-- 977 ,860 664,059 310.581 208 ,603 
Int. and amort. charges_ 463,184 498,703 107 ,794 16,059 
Bal. for res., retire. 7 
and dividends_ - - _- $1,195,977 $1,006,529 d$680,182 $641,768 


a Interest on funds for construction ~ oses. b Income from securities 
of Port Arthur Ice & Refrigerating Co. nterest and dividends on securi- 
ties of underlying companies held by the public. —V. 125, p. 2933. 


El Paso Electric Co. (& Subs.). Annual Report. -—— 














Calendar Years— 192 1925. 
san nea elie $2,998,271 $2. £36, "O15 $3. B32. 617 
Operation expenses__..........-.-- 1,428,985 358,018 1,261,4 
pS ESS TR a et eA 182,774 1.938 3'947 169,725 
a aaa in pis sa brides albanien eel 251,645 220°526 212,524 

OE CN 2 acum is a nena etitikle $1,134, oe7 $1,069,424 $908,911 
Income from other sources. -__------ Biae- > eweden 9,414 

ee $1 1,143. 490 $1,069,424 $918,326 
Interest and amortization charges- -- 182,233 165,394 199,736 

ee $961,257 $904 ,030 $718,590 
Dividends paid on preferred stock. -- 193.399 181,876 1 884 
Dividends paid on common stock- ~~ 406 332 304, 721 293 ,962 
Retirement reserve._.........----- 50, 350,000 286,500 

PM...) , 3:ie.4 aga wabhbeana etde? 4 lanek ton 137, 593 6,834 

EE OE AT ae ene surp.$11,526 def$70,160 def$120,590 
—V. 125, p. 3059. 


Federal Water Service Corp.—Acquisition.— 
See Scranton Gas & Water Co. below.—V. 126, p. 865. 


Galveston-Houston Electric Co.—Annuat. Report.— 
Calendar Years— 
os soruiian. . $4,589,081 $3. 938,943 








Gross earning ate ae eke $5,052,638 
Operation po rt ‘ <atowces ae 2'330.504 2:090.733 
Maintenance _- - - - - - pi KLE soe 633.950 592,969 546,063 
SS sa orn wed Se 383,518 335 ,034 298,013 
oo tk i ae tes sd a $1,573, 17 $1,330,573 $1,004,135 
Income from other sources__-__------ ,529 SL eee °° ) eeu 
i i ee kei 1,574,646 $1,361,853 $1,004,135 
otal income $1,5 6 p34 OO Abe 














Int. and amortization charges- - -- --- 863 ,004 809,3 y 
Divs. paid on preferred stock. -_--._--- ¥ 180,000 180,000 
Net direct charges to res. and surplus_ 1,562 21,621 69,478 
Retirement reserve. --.-..--------- 483 ,228 310,519 230,000 
ES sepa diame $46 ,852 $40,326 def$106 ,997 
Priel SaPpine. cee ose e elbinwaew 760,789 720,462 827 ,460 
Surplus at end of year.----.--.--- $807 .641 ~ $760, 789 $720,462 
Consolidated Balance Sheet Dec. 31. 
1927. 1926 1927. 1926. 
Assets— $ $ Liabilittes— $ $ 
Prop., plant, &c__21,913,099 21,613,506| Common stock... 3,988,000 3,988,000 
Gi a5 ditnneeae 292,490 56,843 | Pref. stock (6%)-- 3,000,000 3,000,000 
Accts. receivable - 123,361 106,688 | Funded debt- - - -- 13,137,000 13,299,000 
Notes receivable - - ae °° Sekaam Car trust ctfs_---- 358,75. 196,292 
Materials & suppl. 253,267 264,968! Notes payable_._.. 360.625 27,800 
Prepayments. ---- 61,882 64,275| Accounts payable. 292,720 232,467 
Misc. investments 28,360 34,083| Accts. not yetdue. 184,634 | 170,785 
Sinking fundsx_.. 227,007 203,964| Retirement res've. 1,507,963 1,298,219 
Bonds in escrow - - 51,000 51,000 | Operating reserves 73,12 45,049 
Unamortized debt | Unadjust. credits_ 249 1,100 
disct. & expense. 578,999 601,007 | Reserves & surplus 807,641 760,789 
Unadjusted debits 6,150 36,167 | 





Treasury securities 175,000 187,000' Total (each side)23,710,715 23,019,501 
x Includes $226,000 bonds of Brush Electric Co. held in sinking fund 
uncancelled.—V. 125, p. 2934. 
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Gary Railways Co.—T7o Pay Dividends on Class A Pre- 
ferred Stock Quarterly Instead of Monthly.— 

Dividends on the class ‘“‘A” preferred stock will be payable quarterly 
hereafter instead of monthly. he dividend of 60 cents per share paid 
March 1 will be the final mont dividend. There will be no in the 
rate on the stock. The divid ———————— 60 
cents a share able monthly will be $1.80 a share / mage my quarterly. 
ag Berhad tte delionde Ul be detared payable one Fs 
Fone, | pt., Des. end March to all ers of record on the 


month. 

of stockholders of the company was increased during 
376 or 208 more than were recorded at the end of the preceding 
ost of the stockholders are regular patrons of the company’s 
A large majority of the employes of the company are also - 


analysis of the holdings of class “‘A’’ preferred stock as of Dec. 31 
1927 shows that 77.6% of the total stockholders held from 1 to 5 shares, an 
average of less than 2.2 shares each. Owners of blocks of stock ranging from 
6 to 35 shares, with average holdings of 12.6 shares, constituted 19.4% 
of the total, while those in the 26 to 50 share group numbered only 2.33% 
of the total. Only 9 stockholders, or less than 1% own more than shares 
each.—V. 125, p. 1970. 


Houston Lighting & Power 
Increased .— 

The stockholders on Feb. 3 increased the authorized common stock from 
250,000 shares to 350,000 shares of no par value. The authorized $3,000,- 
000 7% cumul. pref. stock (par $100) remains unchanged.—V. 124, p. 3771. 


Lehigh Power Securities Corp.—Plan Operative.— 

The American Exchanze Irving Trust Co., Feb. 24, announced that the 
plan and azreement of reorganization, dated Jan. 25 1928, under which 
the National Power & Lizht Co. is to acquire common stock and $6 pre- 


ee. 


Co.—Common Stock 











ferred stock of the Lehigh Power Securities Corp. is now operative. See 
also V. 126, p. 1195. 

Mackay Companies.—Annual Report.— 

Calendar Years— 1927. 192A. 1925. 1924. 
D> sateen snndon $4.910.835 $4,.922.811 $4.801.207 $4,787,286 
Oper. exp.. Fed. tax.,&c. 283.418 296 640 184.937 173.955 

eee $4.627.417 $4,626,171 $4,.616.270 $4,613,331 
Pref. dividends (4%)--- 4,611,989 4,611,111 4,605.701 4,601,561 
Common dividends-.-_-- 

Rate of common divs-_ (7%) (7%) (7%) (7%) 

Balance, surplus_.--_- $15,428 $15.060 $10,569 $11,770 
Shares of common out- 

standing (pa: $100). 413.804 413.804 413,804 41% 804 
Earn. per share on com. $6.33 $6.35 $6.32 $6.32 

Balance Sheet Dec. 31. 

Asstts— 1927. 1926. 1925. 1924. 
Investmentea ........-.- $93 404.578 $92,883.716 $93,837.754 $93.219,804 
Cash, receivables, &c..- 256.651 824.085 456.796 295.368 

ici een tara tapered $93 ,661.230 $93.707.802 $94.294.550 $93.515.172 


Total 
Linhiltties— 
erred stock issued _.$50.000.000 $50.000.000 $50.000.000 $50.000.000 
eames stock issued... 41,380.400 41.380.400 41.380.400 41.380.400 





y acc’ts payable._ 105.000 167.000 a. aman 
GEREN. ccasncswensone 2.175.830 2,160.402 2.145.341 2,134.772 
Suntigeneasbem $93,661,230 $93.707,802 $94,294,550 $93,515,172 


Total 
—V. 126, p. 714. 


Minnesota Power & Light Co.—Bonds Called.— 

All of the outstanding lst & ref. mtge. gold bonds, 6% series due 1950, 
Bave been called for payment 7 1 next at 105% and int. at the American 
Exchange Irving Trust Co., 60 Broadway, N. Y. City.—V. 125. p. 2263. 


National Power & Light Co.—Preferred Stock Offered.— 
W.C. Langley & Co. and Bonbright & Co., Inc., are offering 
at $102 per share and div., 101,126 shares $6 cumul. pref. 
stock (no par value). 


Dividends pozebie Q.-F. Preferred as to assets and dividends, pari 
Passu with the $7 preferred stock, over the common stock. Red. all or part 
at $110 per share and divs. upon affirmative vote of a majority of the out- 
standing common stock. The preferred stock is non-voting with certain 
limited exceptions. Transfer agent, Registrar & Transfer Co., New York. 
R r, Corporation Trust Co., New York. Under the present Federal 
income tax law (revenue act of 1926) dividends on this stock are exempt 
from the normal] tax and are entirely exempt from all Federal income taxes 
when the stock is held by an individual whose net income is $10,000 or less. 
Dividends when received by corporations are entirely exempt from all 
FPedera) income taxes. 
Data from Letter of E. W. Hill, Vice-President of the Company. 
Company.—Owns all the outstanding common stock, except directors’ 
, of companies operating in North Carolina, South Carolina, Tennes- 
see, Alabama and Texas. It has recently acquired control of Lehigh Power 
ouenes a nae whose subsidiaries operate in an extensive area in eastern 
sylvania. 

The principal operating subsidiaries controlled directly or indirectly 
are as follows: 

Birmingham Electric Co., Pennsylvania Power & Light Co., Carolina 
Power & Light Co., East Penn Electric Co., Houston Lighting & Power Co., 
Harrisburg — & Power Co., Jackson Railway & Light Co., Lancaster 
County Ry. Light Co's subsidiaries. Knoxville Power & Light Co., 
a ower & Light Co., Lehigh Valley Transit Co., Memphis Street 
sy.. alley sewers. e tenes 

arnings.—Summary of consolida earnings (inter-company items 
eliminated) of National Power & Light Co. and ageiiitesion po after 
giving effect to the exchange of outstanding stocks of Lehigh Power Secur- 
ties Corp., deposited up to Feb. 28 1928, for exchange for stocks of National 
Power & Light Co, 12 months ended Nov. 30 1927: 
Gross earnings of operating subsidiaries. __._...___._________- $75.713,495 
Net earnings of operating subsidiaries. _.___._._.___________- 31,702,781 
Gross earns. of Nat. Power & Light Co. & undist. inc. of subs. 
(on basis indicated above) applic. to Nat. Power & Light Co. 
after approp. of $6,278,-38 for renew. & replace. (deprec.)___ 10,490,283 


Expenses of National Power & Light Co._________._________. 106,276 
Interest deductions of N: tional Power & LightCo.___________- 683 ,963 
Balance (on basis indicated above)__.__.______._____._.____ 44 
Annual div. require. on all Nat. Power & Light Co. $6 pref. stk. ee 
to be outstanding on the basis indicated above___...________ 1,590,375 


Left py of FO.700.084. as — ahave. is equal to more than 6 

annua Vv. require. on a at. ° 

preferred stock to be outstanding as indicated "4 a ore ee 
Equity.—The preferred stock will be followed by 5,216,005 shares of 

es ee, Ly gd mm che greg a mer der common stock of Lehigh 

orp. depos as in curre 
masses value in qroees of pr 30,080 000. es a eee a 
jupervision.—Electric n Share Co. supervised pera 
National Power & Light Co. and its eabeidtaries. di ont af 


Listing of Additional Common Stock.— 


The New York Stock Exchange has authorized the listing of 3 
additional] shares of its common stock, no par value, on official ha ag 2 
a b Ay ad pon png ne of Lehigh Power Securities pe oN 
makin: o ational com - mm stock 
for 5.766.645 shares. Compare V. 126, p. 1198. ~ 7 as 


See also Lehigh Power Securities Corp. above.—V. 126, p. 1196. 


New England Telep. & Teleg. Co.—Ezpenditures.— 

The executive committee has autho the expenditure of $2,667,549 
for new construction and improvements in plant, necessary to meet the 
demand for service. Including this authorization the total commitment 
- ie sempeny for plant expenditures this year is $10,957,461.—V. 125, 





New England Water, Light & Power Associates.— 
Bonds Offered.—Pearson, Erhard & Co., Boston, and E. H. 
Rollins & Sons, New York, are offering at 100 and int. 
$1,450,000 collateral lien 544% gold bonds, series A. 


ecreasing premi 
on after which date bonds may be red. at . 
int. (M. & 8.) payable at First National Bank, Boston, trustee, without 
deduction for any normal Federal income tax not exceeding 2% which the 
company may be required or permitted to y at the source. Denom. 
$1,000 and $500 c*. Company agrees to reimburse the resident holders 
of these bonds, if requested within 60 days after payment in the manner 
provided in the trust indenture, for any income tax upon the interest on 
series A bonds up to 6% of such interest in any one year, or any tax u 
the principal of any series A bonds up to 4 mills on each dollar of the principal 
amount of such bonds in any one year imposed under the laws of any State 
in the United States. 


Data from Letter of Arthur B. Lisle, President of the Company. 

Business and Territory.—The New England Water, Light & Power Asso- 
ciates, a Massachusetts voluntary association, through local operating sub- 
sidiaries, will furnish without competition electric light and power to East 
Hampton, Glastonbury, Haddam, East Haddam, Higganum, Colechester, 
Hadlyme, Chester, Deep River, Essex, Ivoryton, Saybrook and Westbrook 
and other adjacent communities in Connecticut. It will also furnish water 
for industrial, domestic and aeery purposes in East Greenwich, Paw- 
tuxet Valley, Coventry and part of Warwick, R. I., Oak Bluufs, Mass., 
and exe eh ONO H. The combined population served is estimated in 
excess 0 y , 

Security.—Bonds will be a direct obligation of the New England Water, 
Light & Power Associates (subject to the terms of its agreement and declara- 
tion of trust), and will be secured by deposit with the trustee of all of the 
common stock of the Central Connecticut Power & Light Co., East Green- 
wich Water Supply Co., Pawtuxet Valley Water Co. and Warwick & Coven- 
try Water Co., amore 7 shares and directors’ qualifying shares, over 80% 
of the Exeter Water Works and over 66 2-3% of the Cottage City Water Co. 

Earnings.—Consolidated earnings of the operating subsidiaries for the 
12 months ended Dec. 31 1927 were as follows: 


oe ee re ee es Ee eee $514,738 
Operating expenses, maintenance and local taxes_......-------- 231,439 

PO en $283 .299 
Annual underlying bond interest and preferred dividends-------- 64,225 


Annual int. on coll. lien 54% gold bonds (this issue)....------ 


Balance for reserves, depreciation, Federal taxes and dividends_ $139,324 

The above consolidated net income for the 12 months ended Dec. 31 
1927, after deducting underlying bond interest and pref. divs., is about 2 
times the interest requirements on this issue of collateral lien bonds. T 
same net income is nearly twice such interest and prior charges combined. 

Note.—The above statement is based upon ownership by the New En 
land Water, Light & Power Associates of the entire common stock of su 
sidiaries as funds have been provided for the acquisition of the small amount 
of stock which will be outstanding in the hands of the public in the case of 
the Exeter Water Works, Cottage City Water Co., Warwick & Coventry 
Water Co. and East Greenwich Water Supply Co. 

Valuation.—Based upon recent a abe s by Jenks & Ballou, consulting 
engineers of Providence. R. I., combined reproduction cost of the properties 
is in excess of $4,180,000 and depreciated value is $3,690,000. 





Capitalization. 
Collateral! lien 534% gold bonds, series A (this issue)_....-.-..-- $1.450, 
Preferred stock, 6% cumulative-.....------------..-------- 750: 
Common stock class *‘A’’ (no par value).....------------- 3.000 shs. 
Common stock class ‘“‘B" (no par value)....-------------- 30.000 shs. 
There will be outstanding in the hands of the public securities of sub- 


sidiary companies consisting of $249.000 Ist mtge. 5% bonds and 6,000 
shares $6 pref. stock (no par value) of Central Connecticut Power & t 
Co.. $75. lst mtge. 544% bonds of the Pawtuxet Valley Water Co., 
$50.000 Ist mtge. 5% bonds of the Exeter Water Works, $90.000 Ist mtge. 
5% bonds of the Cottage a Water Co. and $93,000 Ist mtge. 5% bonds 
of the Warwick & Coventry Water Co.—V. 126, p. 1197. 


New York Telephone Co.—Ezpenditures Authorized.— 

President J. 8S. McCulloh announced on Feb. 24 that the directors at their 
meeting held on Feb. 23 authorized the additional expenditure of $2,937,575 
for new construction in various parts of the territory served by the com- 
pany. This brings the total of app priations made since the first of the 
year to $9,382,040, of which $8,752,560 was set aside for enlargement of 
plant facilities in the metropolitan area.—V. 126. p. 1197, 715. 


North American Edison Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 250,000 
additiona) shares (no par value) prefe stock, on official notice of issuance 
upon conversion of its 5% debentures, series ‘A,’’ due Mar. 1 1957, making 
a total of 450,000 shares of preferred stock appiied for.—V. 125. p 2671. 


Northeastern Power Corp.—Stock Offered.—E. H. 
Rollins & Sons, are offering 5 000 shares class A stock, $6 
cumulative dividend, at $100 per share and div. This 
offering does not represent new financing by the company. 


Capitalization— Authorized. Qutstunding. 
ee ee ee We oe ene 250,000 shs. 8,786 shs. 
Pregerred etoek Go par)... .......-........-s- 250,000 shs. None 
Comsmson aeeee (66 Get). ....~- 66. --ceccuee-ca 5,000,000shs. 2,858,697shs. 

Company.—Was organized in Jan. 1926, to hold the securities of public 
utility companies. As of Dec. 31 1927 the company’s principal holdings 


were: 

(a) 675,029 shares (over 99%) of the common stock of the Power Corp. 
of New York, an operating and holding company, which, through the Power 
& Electric Securities Corp., owns over 99.8% of the common stock of Nor- 
thern New York Utilities, Inc., and all of the common stock of Malone 
Light & Power Co., Milling & Lighting Co., Inc., and the Fort Covington 
Light, Heat & Power Co. 

(b) 100,000 shares (100%) of the common stock of Oswego River Power 
Corp. In addition, Oswego River Power Corp. controls practically all of 
the common stock of the Peoples Gas & Electric Co. of Oswego. 

(c) 182,168 shares (11.5°%) of the common stock, and 35,000 shares of 
the 2nd pref. stock of Mohawk Hudson Power Corp., which controls a 
group of public utility properties in Central and Eastern New York, includ- 
ing: (1) New York Power & Light Corp., (2) Syracuse Lighting Co., (3) 
Utica Gas & Electric Co., (4) Seneca River Power Co., (5 
York Utilities Corp. 

(d) 273,688 shares (33.2%) of the common stock of New England Power 
Association which is a holding company for the proporties comprising the 
New England Power System. 

Earnings.—Preliminary figures for the year ended Dec. 31 1927, show 
net income of Northeastern Power Corp., derived from interest, dividends, 
and profit from the sale of securities to be $1,830,457,77, or over 34 times 
the annual dividend requirements on the outstanding class A stock. This 
figure does not take into consideration the undistributed earnings of the 
subsidiary or affiliated companies.—V. 125, p. 1580. 


Northern States Power Co.—WNotes Called.— 

The company has called for redemption, May 1 next at 103 and int., 
$360,300 of convertible 6% % gold notes, dated Nov. 1 1923, and $141,200 
6% % gold notes, dated May 1 1924. Payment will be made at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. 

The convertible gold notes called for redemption may be converted into 
common stock of Northern States Power Co. (of Del.) on or before 30 days 
prior to May 1 1928. 


To Invest Over $8,000,000 in 1928 for New Construction.— 
H. M. Byllesby & Co. announces that more than $8,000,000 will be 
invested in new construction by the Northern States Power Co. during 1928. 
Of this amount $1,816,700 is for construction otendy in ropes: The 
princes! project planned for completion in 1928 is the 21,600 kilowatt 
ydro-electric plant at Chippewa Falls, Wis. The program will include a 
new 12-story office building at Minneapolis, additional generating capacity 


Eastern New 


at Minot and Grand Forks, and miscellaneous extensions and improvements 


throughout the system to serve new business. See V. 126. p. 1040. 
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Consolidated Earnings for Calendar Years. 




















GI iba F ibebtatdawsndeddedoddccrine $29,803,158 $28,270,716 
Operating expenses, maintenance & taxes. ......- 14,710,990 14,145,424 
As ib) dtivebeWhd badeudsauilakdinda 15,092,169 $14,125,292 
Ce it ad. cabbkabbasttabbnoakbbana $ 60,848 113,453 
Net earnings including other income. -_.-.-.._- 15,153,017 $14,238,745 
DISUSED BU k Siddbusniceuvcucccacecdcos $ 6,022,062 6,428,186 
Less interest charged to construction... ......._- 115,446 114,465 
ee O, wodsccddécotsactawiacweu ,906,616 $6,313,721 
ee tidcdivhabkaabadhobkdvehddebim $5906 401 7,925,024 
FEC a db cad cbed ddanicddaneewubes 4,221,825 3,777,487 
ag EE RE Pe, Ea ae SPO $5,024,576 $4,147,537 
Appropriations for retire. (deprec.) & reserves--_ ~~ 2,200,000 1,850,000 
ie bn Jeet eo. che bebkndouewodli $2,824,576 $2,297,537 
Common dividends (8%). ..................-- y2,101,824 1,837,778 
i ere) oo we vubin sen aieawine $722,752 $459,759 
Earns per share on common. -___._........-.---- 49% 10% 


x Preliminary figures. y Interest on securities converted into common 
stock in 1927 included in common dividends.—V. 126, p. 1040. 


O'ai Power Co., Ventura County, Calif.—Control.— 
See Southern California Edison Co. below.—V. 126, p. 253. 


Oklahoma Power & Water Co.—Bonds Offered.—Harris, 
Forbes & Co. and H. M. Byllesby & Co., Inc., are offering at 
9614 and int., yielding about 5.30%, $4,500,000 1st mtge. 
5% 20-year gold bonds, series A. 


Dated Feb. 1 1928; due Feb. 1 1948. Int. pee (F. & A.) in Chicago 
and New York. Red. on any int. date on 60 days’ notice at 102% and int. 
up to and incl. Aug. 1 1938: the | ees es decreasing \ of 1% for each full 
ear or fraction thereof elapsed thereafter to maturity. Denom. $1.000 and 
*. Harris Trust & Savings Bank, Chicago, and Harold Eckhart, 
trustees. Company agrees to pay interest without deduction for any 
normal Federal income tax not exceeding 2%, and to reimburse the holders 
of these bonds, upon application within 60 days after os, for the 
Pa., Conn. and Calif. personal property taxes not exceeding 4 mills per $1 
per annum and for the Mass. income tax on the interest not exceeding 6% 
of such interest per annum. 


Data from Letter of William H. Colvin, Chairman of the Board. 


Company.—Incorp. in Del. in Jan. 1928. Has acquired utility properties 
in Okla. for the generation and distribution of electric wer and light, 
the production and distribution of natural gas for domestic and industrial 
uses, and the distribution of water. The greater part of the company’s 
earnings will be derived from Sand Springs, Okla., and from the so-called 
‘‘Interborough District’’ one of the leading industrial communities in the 
State, lying between Tulsa and Sand Springs. The industries in this terri- 
tory are varied and produce in large quantities, glass and glass products, 

etroleum, textiles, fabricated steel, chemicals. cement. brick and tile. 
at portion of Tulsa known as the West Tulsa District will be supplied in 
Part with power at wholesale. The electric transmission lines also cover a 
wide territ in Osage County, Okla., serving many small towns and com- 
munities and part of the requirements of Pawhuska, the county seat, will 
be supplied at wholesale. The population directly served is estimated at 


Property.—Company’s power plant has a rated generating capacity of 
27.800 kva. Its electric transmission lines tota] about 230 miles. Natural 
as is obtained from a lease covering about 104.000 acres in Osage County. 
his gas is gathered by a comprehensive system including about 47 miles of 
lines. It is trans ed about 25 miles and distributed through a em 
including about 59 miles of mains. The water supply is impounded by a 
concrete dam 1,350 feet long, forming Shell Creek Reservoir with a capacity 
of 3.000.000.000 gallons. The water is brought about 12 miles and dis- 
tributed through 32 miles of mains. 
Capitalization— 
Common stock (no par value) _..........-.---.-- 
Preferred stock, 6% cumulative. ...........-.-- 
First mtge. 5% bonds, series ‘‘A’’ (this issue) - _ - _- b 4.500, 
a $2.000,000 additional preferred stock held in company’s treasury. 
Limited by restrictions of the mortgage. 
Earnings.—Earnings from the ce as operated by the former owners 
for the 12 months ended Oct. 31 1927, are reported as follows: 
ee, SSR TREE SP ge a aes See $1,213 .383 
Operating expenses and taxes... ...........-----2----- eee ee 582,659 


Authorized. Outstanding. 
60.000 shs. 60. shs. 


Net before Federal taxes and deprec., available for interest — .— 
Annual interest charges on $4,500.000 Ist mtge. 5s_.-._-..--... 
Special Fund.—Mortgage provides that su 

or to Feb. 1 1934 the company will expend 
ess than $540,000 against which no bonds shall be issued. Company will be 
at liberty to make this expenditure at a rate of not less than $90, a year. 
In lieu of apt additions this fund may be applied to the redemption 
of bonds of this series. 

Maintenance & Improvement Fund.—The mortgage provides that the 
company shal] deposit with the trustee. within 4 months after the last day 
of each calendar year, commencing with the calendar year 1928, an amount 
in cash equal te 5% of its gross earnings from the operation of its water 
——— and 12%% of its gross earnings from other utility operations 
d g the preceding calendar year (excluding from such gross earnings an 
amount equal to the cost of electricity, gas or water purchased and an 
amount for gas produced and sold based on the average unit cost of gas 
purchased, but not exceeding 15 cents per 1,000 cubic feet), less the amounts 
actually expended during such year for maintenance and repairs and for 
renewals and replacements of property other than natural] gas producing 
and transmission property. The money so deposited may be withdrawn 
{)) for further maintenance, repairs, renewals and replacements; (2) to pay 
‘or extensions and additions to the properties, which shall not be madet e 
basis for issuing additional bonds; or (3) for the purchase or redemption of 
underlying bonds and bonds of this issue. The above percentages and 
maximum unit cost of gas are subject to periodical redetermination. 

Purpose.—To provide a part of the purchase price of the properties 
acquired by the company. 


Oslo Gas & Electricity Works (Oslo Gas og Elektrici- 
tetsverker), Norway.—Bonds Sold.—White, Weld & Co., 
Lee, Higginson & Co. and Old Colony Corp., on March 1 
offered $6,000,000 5% external sinking fund gold bonds at 
95% and int. to yield 5.30%. Unconditionally guaranteed 
by the City of Oslo (Norway) as to principal, interest and 
sinking fund. Tne iss.e has beea over ubszribed. 

Dated Mar. 1 1928; due Mar. 1 1963. Interest payable M. & S. 1. 
Principal and interest payable at the New York office of White, Weld 
Co., fiscal agent, in United States gold coin, without deduction for any 
Norwegian taxes, present or future. Redeemable as a whole or in part by 
lot at 100 and int. on Mar. 1 1938, or any int. date thereafter, upon 60 
core woes. Denom. $1,000 c*. Not redeemable for 10 years, except for 
s ng fund. 

Sinking fund, o ting semi-annually, beginning Mar. 1 1929, to retire 
$174,000 principal amount of bonds annually by redemption by lot at 100 
and int , with the right in the works to deliver for cancellation to the fiscal 
agent bonds of this issue at their principal amount In lieu of cash. This 
sinking fund is calculated to retire all of the bonds by maturity. 


The following is summarized from information obtained 
by the bankers from H. Horn, Director General of Oslo Gas 
and Electricity Works and Jacob Hoe, Burgomaster of the 
City of Oslo: 

Business.—Oslo Gas & Mieserieiey Works was organized Oct. 14 1920 by 
resolution of the Municipal Co 1 of the City of Oslo, approved by the 
Royal Norwegian Government, for the purpose of combining under one 
management the gas and electric produ and distributi 
merly operated by the municipal government. The Works has a Govern- 
mental monopoly of the gas and electric business in the City of Oslo, serv- 
ing a population estimated at 260,000. 


$630.724 
225.000 


or property additions not 





Oslo Gas & Electricity Works is operated through a Board of Directors 


a Council, a Director-General and two department ers, all a inted 
by the City of Oslo. The Works has no share capital, The properties 
which it operates are owned or controlled by the city. Surplus earnings 


are disposed of by the city, after deduction of all opera , taxes, 
interest, depreciation and amortization and after on “Of such | surplus 
has been set aside as a reserve fund until such reserve fund is 
to 20% of the book value of the pro jes operated. Generally surplus 
earnings are transferred to Works regulation fund after deduction of amount 
corresponding to ordinary city income tax. 
Properties.—The electric generating plants operated by the Works Bave 


an aggregate installed Le ed of approximately 101, h. p., of 
PRately 86% is hy ectric. Such plants are as follows: 
Solbergfos ydro-Electric DM. ccentnencunbodbemhaawee 80,000 h.p. 
Hammeranlegget Hydro-Electric Station................-- x h.p. 
Usie Bteam Generating Stale... ccsccccncnscscccccscaccce 14,000 h.p. 
FE os 0s iin ees sce Rte ta a he lunes dabei ads as wake eee 101,000 h.p. 


The City of Oslo owns outright the Hammeranlegget hydro-electric and 
the Oslo steam generating stations, and controls the Solbergfos station, 
owned jointly by the City and the Norwegian Government in the proportion 
of two-thirds to the city and one-third to the Government. In addition, 
the city owns outright 4 well-located water power sites which have been 
estimated as being capable of development to an ultimate capacity of 272,000 
h p. The Works now obtains a part of its supply of electric en from 
4 other hydro-electric plants under favorable contracts which provide for 
the purchase of up to 54,000 k.w. The plants operated by the Works, be- 
ing municipally owned, are not subject to the Norway Concession Law, and 
are therefore not liable for payment of royalties to nor to ultimate recapture 
by the Norwezian Government. 

The electric distribution system includes 8 principal sub-stations and 
transmission and distributing lines having a total circuit length of 2,220 
miles. The gas properties operated by the Works comprise plants having 
a total generating capacity of 2.459.000 cu. ft. per day, gas holders having 
an aggregate capacity of 2.540.000 cu. ft. and 133 miles of street mains 
(service pipe not included). 

Sales of Kh ty’ have increased from 170,650,000 k.w.h. in 1922 to 
379,185,000 k.w.h. in 1927, and the maximum loan from 41,650 k.w. to 
76.000 k.w. in the same period. Electric energy is sold for domestic and 
industrial purposes and for operation of street railways in the city. Such 
latter sales, however, represent less than 5% of the total electrical output 
of the Works. 

Purpose of Issue.—The proceeds of this issue are to be used primarily to 
retire approximately $5.500.000 (Kr. 20,513,000) principal amount of out- 
standing 6% krone bonds of the Works. 

Securily.—These 5% external sinking fund gold bonds are the direct 
obligation of Oslo Gas & Electricity Works and are unconditionally guaran- 
teed, as to principal, interest and sinking fund, by the City of Oslo. 

In the agreement under which the bonds are issued, both the city and the 
Worls agree that if either of them shall secure any bonds or loan or aay 
tion by any lien or charge upon any property or asset administered by the 
Works or oem any income or revenue from such property or asset of the 
Works, the bonds of this issue shall be secured by such lien or charge equally 
and ratably with such bonds or loan or obligation. No such property, 
asset, income or revenue is at present subject to any lien or charge. 

Finances.—Rates for the sale of gas and electricity are regulated by mu- 
nicipal authority to the end that the revenues of the Works shall be at least 
adequate to cover all operating expenses. interest and amortization of loans, 
depreciation and other proper charges. 

or the five years ended Dec. 31 1926 net earnings available for interest, 
depreciation and taxes of Osio Gas & Electricity Works. converted at then 
— annual average rates of exchange indicated below, have been as 
ows: 


1922. 1923. 1924. 1925. 1926 
Aver. exch. rate_ $.1750 $.1667 $.1394 $.1788 $.2233 
Gross revenues. .$3,625.292 $3.607.228 $2.992.399 $3.890,.528 $4.942.585 


,52 P A 
Net available... 1.267.997 1.443.530 1.081.639 1,671.298 2.346.340 
Net earnings available for interest, depreciation and taxes during the 
above five-year period averaged $1.562.160 per annum. Such net 
for 1927 are officially estimated at $3.17, . or more than 2 times interest 
charges for that year. The application othe proceeds of this issue to 
retirement of the 6% krone bonds will result in a saving in interest require- 
ments of the Works. 

Total funded debt of Oslo Gas & Electricity Works as of Dec. 31 1927. 
but after giving effect tothis financing, was equivalent to $14,122.967, 
comprising this issue of $6.000.000 of dollar bonds, $3,469,892 of krone 
bonds and $4,653,075 part in the City of Oslo dollar issues of 1925 and 1923. 
In addition, Works’ book debt to City Treasury, redeemable over 25 years, 
amounts to $11.199.664, which amount is comprised in the figure repre- 
senting city’s own debt. All of the funded debt has been contracted for 
additions and betterments to properties operated by the Works, or to re- 
fund obligations issued for such purposes. 

{Unless otherwise stated, all conversions of kroner into dollars have been 
made at par of exchange, $.2680.] 


Ottawa & Hull Power Co., Ltd.—Offer for Stock.— 

A letter to the shareholders says: 

The directors have received an offer for the purchase of the outstanding 
common shares of no per value at $60 share. 

This offer has also been received and accepted by the Power Corp. of 
Canada, Ltd., which holds the majority of said shares. 

The Grontere Sens: acme = offer for thair own shares and recommend 
its acceptance by the stockholders. 

Deposit of shares should be made at the Montreal Trust Co.. 11 Place 
d’'Armes, Montreal, on or before Mar. 15.—V. 126, p. 414. 


Ottawa River Power Co., Ltd.—Offer to Stockholders.— 

A letter to the stockholders says in substance: 

The directors have received an offer for the purchase of the outstanding 
common shares of no par value at a price of $40 per share. 

This offer has also been received and accepted by the Ottawa & Hull 
Power Co., Ltd., which holds the majority of said shares (see that company 
above). 

The directors have accepted this offer for their own shares. 

Deposit of shares should be made at the Montreal Trust Co., 11 Place 
d’Armes, Montreal. on or before Mar. 15.—V. 126, p. 414. 


Pacific Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $6,458,350 
additional common stock (par $25) on official notice of issuance, making 
the total amount of common stock applied for $71,191,150.—V. 126, p. 
1198, 1040. 


Pacific Telephone & Telegraph Co.—Report.— 


Income Account for Calendar Years 
{Includes Southern California Telephone Co., Home Telephone & Telegraph 
Co. of Spokane and Bell Telephone Co. of Nevada.] 


1925. 1924. 
$67 .681,759 $57,860,649 
47,446,094 43,204,551 


20,235,666 $14,656,098 
: 466,500 $61.0 


pera $82,689 337 375.137 .364 
Oo ting revenues...-. J ® 4 3 
Operating expenses. -.--- 57.190.112 50,779,841 





25,499,225 $24,407 523 


et ee $ 
a 694.225 615.200 


Deduct—Uncoll. op. rev. 














Taxes assign. to oper. 7.263.137 6.621.159 5.266.246 4,144.1 
Operati income-.-.-.$17,541,.862 $17,171,164 $14,502,919 $10,060,907 
Wanapersting income... 818,583 760.176 955,654 940,120 
Gross income. .--.-.--- $18,360.445 $17,931,340 $15,458,574 $11,001,027 
Lesotihens & misc. chgs. 746,789 674,64 653.348 606,900 
Bond interest....-.--- 3.511.230 3.531,741 3,576,406 3.625.414 
Other interest... -- 2,340,665 3,433,836 2,426,469 2,267,846 
Debt disc. and exp--- 185,366 oo). . .saedvn | §tebeece 
Net income...-<-cs- $11,576,395 $10,104,230 $8,802,350 $4,500,867 
Pref. dividends (6%)--- 4,920,000 4, ,000 .920, 4,357 ,600 
Common divs. (6%)---- 5,610,952 3,010,000 2,580,000 ------ 
Other appropriations...  -..... 500,000 Soneee * enews 
Balance. surplus. -_ 4 $1,045,443 $1,674,230 $802,350 $143,367 
Shares of common ou 
standing ( $100)... 930,000 430,000 420,000 180,000 
Soon our chane on com. $7.15 $1? $9.03 $0.80 
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Balance Sheet Dec. 31. 





1927. 1926. 1927. 1926. 
Assets— $s TAabtlittes— & $ 
Fixed capital. .a312,786,717 289,702,346| Common stock. 93,000,000 43,000,000 
Other invest’ts. 15,733,951 12,869,881) Preferred stock. 82,000,000 82,000,000 
Cash & deposits 1,217,771 1,026,800 | Funded debt... 70,505,900 70,449,900 
Bills receivable_ 579,122 432,351| Adv. fr. system 
Acc’ts receivable 6,750,088 5,980,600 | corporations . 35,351,880 65,687, 
Mat’l & supplies 2,501,044 2,354,991 Acc’tspayable.. 5,797,762 5,212,237 
Accrued income, | Bills payable--. eee 
not due_____. 287 ,039 187,005| Accr. liabilities. 5,775,239 5,214,428 
Deferred debits. 11,749,737 11,857,832! Def’d credits... 2,211,173 1,874,938 
| Res. for deprec. 51,089,428 47,059,116 
| Res. for amort. 
| ofintang. cap. 198,027 177,754 
Total(each side) 351,605,470 324,411,806 | Surplus. ------- 5,023,668 3,735,936 


a Incl. construction work in progress.—V. 126, p. 253. 


Peoples Gas Light & Coke Co.— Stock Increased, &c.— 

The stockholders on Feb. 28 increased the authorized capital stock from 
$60,000,000 to $75,000,000, par $100, the new stock to be issued from time 
to time in the future as and when the directors may decide. 

The stockholders also voted to give the directors authority to acquire the 
combination coke oven and water gas plant of the Chicago By-Product 
Coke Co. and to assume and adopt the Ist and ref. mtge. of the latter 
company dated Jan. 2 1926. See V. 126, p. 578. 


Philadelphia Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $60,000,000 
97% cocured gold ponds, series ‘‘A,’’ dated Dec. 1 1927, due Dec. 1 1967.— 
‘ o De a ; 


Philadelphia Rapid Transit Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $7,000,000, 
7% cumulative preferred stock on official notice of issuance and payment in 
1, making the total amount —— for $20,000,000. 
+? resolutions of the stockholders on Feb. 6 1928, and board of directors 
on “ camne Gate Heeance of $7,000,000 preferred stock was authorized .— 
° + , 253. 


Portland Electric Power Co.—$10.80 Dividend Declared 
on 2nd Preferred Stock.— 


The directors have declared a speelal dividend of $10.80 per share on 
the 2nd pref. stock, payable 80c. in cash and $10 in 2nd pref. stock on 
April 2 .o holders of record March 10, being the amount found by the 
ast od ee to be due holders of 2nd pref. stock to Dec. 31 1927.— 

. % x " 


Portland Gas & Coke Co.—Recapitalization.— 
The stockholders on Feb. 21 approved the plan of recapitalization as 
outlined in V. 126, p. 870. 


Potomac Electric Power Co.—Bonds Called.— 

The company has called for redemption April 1 next, $52,700 gen. & ref. 
mtge. gold bonds, series B (6%, due 1953), at 107% and int. Payment 
will be made at the National City Bank of New York, trustee, 55 Wall 
8t., N. Y. City.—V. 125, p. 1325. 


Power Corp. of Canada, Ltd.— Accepts Offer.— 
See Ottawa & Hull Power Co., Ltd., above.—V. 125, p. 3482. 


Public Service Corp. of N. J.—Debentures Offered.— 
Drexel & Co. and Bonbright & Co., Ine., announce the sale 
of $43,689,000 convertible 444% gold debentures. These 
debentures were first offered to stockholders at 98 and int. 
and the $3,676,000 not so subscribed for have been placed 
privately. 

Dated Feb. 1 1928; due Feb. 1 1948. Int. payable F & A. without de- 
duction for Federal income taxes not exceeding 2%. Penn., Maryland, 
Conn. and Mass. taxes refundable to the extent and as provided in the 
indenture. Red. as a whole at any time and in part on any int. date on 
not less than 30 days’ notice at 103 on or before Jan. 31 1938; thereafter at 
102 on or before Jan. 31 1943; thereafter at 101 on or before Jan. 31 1947; 
thereafter at Vat to maturity; in each case with accrued int. Denom. 
c* $1,000 and $500 and r* $1,000 and authorized multiples. Fidelity- 
Philadelphia Trust Co.. Philadelphia, trustee. 

Convertible into common stock of the corporation on the basis of 22 shares 
for each $1,000 of debentures at any time on or before Feb. 1 1930, with 
adjustment of accrued int, and divs. If debentures are called for redemp- 
tion prior to Feb. 1 1930, conversion may be made up to and including the 
10th day prior to the date of redemption. 

Data from Letter of Thomas N, McCarter, Pres. of the Corporation. 

Company.—Controls through stock ownership some of the largest and 
most important systems of public utilities in the world. Its subsidiary 
companies provide the electric power and light, gas, street railway and 
motor bus services ip the larger cities and more populous sections of New 
Jersey, excepting the shore resorts, the gas service in Elizabeth and the 
street railway in Trenton. The territory served extends from the Hudson 
River, opposite New York City, southwest across the State to the Delaware 
River, opposite Philadelphia, and has a gerd growing population esti- 
mated at over 2,900,000 or more than 80% of the population of the State. 

Purpose.—Proceeds will provide funds for the retirement of all of the 
outstanding $34,384,000 secured gold bonds, 6% series due 1944, and 
5%% series due 1956 (which will be called for payment at 107% and int. 
and 106 and int., respectively, on March 15 1928), and for other corpo- 
rate perpen. 

Provisions.—These $43,689,000 debentures will be direct obligations of 
the corporation. In addition to them, there will ne outstanding with the 
Lew bap ——— of —_ amaoes. olienitens of the aren 

nds and stocks of operating su aries and lessor companies aggre- 
gating $279,383 ,029. ” -_ 


Consolidated Statement of Earnings, Years Ended Dec. 31. 


1926. 1927. 
Gross revenues (including non-operating) -____-_ $107 683,399 $116,010,541 
Operating expenses & taxes 67,752,023 72,851,058 
Net earnings before depreciation 39,931,376 43,159,482 
Income deductions of subsidiary companies and FE acc! charges ° _— 
of Public Service Corp. (after giving effect to this financing) 18,192,371 
$24,967,112 


Balance for depreciation and dividends 


Capitalization Outstanding in Hands of Public (Entire System). 
Bonds and stocks and other obligations of operating subsidiaries 
iE we SEIS ooo nc oad dn den Coen va ce bdeowen $256,097 ,469 
Perpetual 6% interest-bearing certificates j j 





taste cstailing Siok Si tase sacl senses 18,615,560 
Publie Serv. Newark Term. Ry. 5% 1st mtge. bonds (assumed ‘670, 
Convertible 414 7% gold debentures due 194% (this issue) _ __ = 43'689.000 
Preferred s ere NINN So 8 a 21,531,200 


Preferred stock, 7% cumulative 

Preferred stock, 6% cumulative 

Common stock (no par value) 
—V. 126, p. 1189, 1198. 


Fublic Service Electric & Gas Co.—Listing.— 

e New York Stock Exchange has authorized the listi f $45, 

lst & ref. mtge. gold bonds, 414 % series, due Dec. 1 1967 totat Pte nt 

in & fof. heats a Pr ono nso 52470 oe. due 1959, $26,586,000; 54% 
; . x 4 ; series, d 965, $22, $ >; 44% 

series, due 1967, $45,000.000.--V.. 126 p 41d” 1° $22-348,000; 472% 


Rapid Transit in New York City.—Fare and Wage 
Situation .— 

The principal development of the past week in the Interborough Rapid 
Transit Co.'s fight for an increase in fares to 7 cents and the labor situation 
may be summarized as follows: 

. qd) she — waves Sy ye ny mae the Teomatt Commission in the State 
uprem u: preven e interborough from coll 

were adjourned Feb. 24 to Mar. 2. py tlle wa 

tions against the Interborough remain n force. 





Until that date the temporary injunc- 


(2) Repeating its contention that the Transit Commission and the city 
had attempted to prevent it from bringing its 7-cent fare suit in the Federal 
Courts, the Interborough in a brief filed with Federal Judge William Bondy 
Feb. 27 in effect accused Samuel Untermyer, the Commission’s s al 
counsel, of disrespect to the Court in his remarks at the argument ‘ore 
Judge Bondy a week of? The Interborough and the officials opposing the 
fare increase exchanged briefs Feb. 27, but only the I. R. T. brief was made 
public. The brief submitted by the city and the Transit Commission was 
not finished until the last moment and only the copies for the Interborough 
counsel and the Court were made. 

The Interborough brief restated all its contentions in the suit, including 
its claim of right to be heard in the Federal Court because the State suits 
were brought “‘in pursuance of a deliberate and undenied plan to withhold 
from the plaintiff any opportunity for a fair hearing before the Commission, 
frustrate the jurisdiction and administration of this Court, deny to the 
plaintiff an orderly adjudication of the issues alleged in its Federal com- 
plaint, and confiscate the property of the plaintiff by financial deprivation 
if possible, but by physical seizure if necessary.’”’ 

(3) Judge Bondy of the U. S. District Court Feb. 28 signed an order, 
returnable on Mar. 8, calling upon the city and State Transit Commission, 
as well as other defendants in the equity action of the Interborough, to show 
cause why a temporary injunction should not be issued restraining them 
from interfering with the Interborough’s collection ef a 7-cent fare. Argu- 
ment on the order will be heard by a statutory court of three judges. If 
the injunction were to be issued it would open the way, not now open, for 
the actual collection of the increased fare which the company seeks. 

In signing the order Judge Bondy issued a memorandum pointing out 
that the mere signing of an order to show cause does not indicate that the 
injunction will be issued or that the court is convinced of the need for a 
higher fare. The order fixes a specific date before which there is no chance 
that the fare can be raised. After the argument on March 8 the company 
may, if its injunction is granted, increase the rate to 7 cents pending the 
argument on the suit. The injunction, if granted. also would restrain the 
Transit Commission from enforcing any orders calling for the lengthening 
of subway platforms or the purchase of new cars by the company. 

(4) Federal Judge Bondy on Feb. 29 granted an extension of time to Mar. 5 
to attorneys for the city and the Transit Commission to file their reply and 
briefs to the Interborough. This was done by agreement of both sides 
This automatically extends the time of the restraining order which will 
prevent any increase in fare on the Interborough lines before Mar. 14. 


Strike on Transit Lines Awaited.— 

Owing to the Interborough company’s refusal to reinstate 19 or 20 of its 
employees who were discharged, the Amalgamated Association of Street 
and Electric Railway Employees have threatened to calla strike on both the 
subway and elevated lines. The point at issue is not quite clear. The 
company’s Brotherhood has stated that those discharged were accused of 
vilifying Brotherhood men, whereas the Amalgamated states that the 
men were discharged because of their affiliation with the Amalgamated 
union. Mayor Walker has used his best endeavors to avoid a strike, 
whether or not he will be successful is problematical. The Interborough 
has been making arrangements to meet the strike situation should that be 
necessary. 


City, State Board and B.-M.-T. Join in Plea to Legislature 
for New Transit Board to Take Over and Run Unified System.— 


Samuel Untermyer, special counsel to the Transit Commission, announced 
Feb. 26 his completed plan for the organization of a ‘‘Board of Transit 
Control,’’ to take over the proposed unified rapid transit system. The 

roposed form of transit management has received the approval of the 

ransit Commission, the city administration and the principal owners of 
the Brooklyn-Manhattan Transit Corp. Bills to permit the Transit Com- 
mission to put it into effect were introduced in the Legislature Feb. 27. 

At an executive meeting Feb. 25, the Transit Commission formally 
authorized the introduction of the legislation. Every effort is to be made 
by those supporting the bills to obtain their passage before the Legislature 
adjourns on March 16. 

The ‘‘Board of Transit Control’’ would be a public corporation owned 
by the city, its directors to represent both the municipality and the owners 
of securities in the present rapid companies. Control in all matters of gen- 
eral policy would be left with the Board of Estimate.—V. 126, p. 1198. 


St. Maurice Power Co., Ltd.—Offer A pproved.—- 

At a special general meeting on Feb. 24 the shareholders voted in favor of 
accepting the offer made by the Shawinigan Water & Power Co. for the 
outstanding capital stock of the company. The offer, as previously an- 
nounced, was $175 in cash or two shares of Shawinigan common stock for 
each common share of the St. Maurice company. 

Calendar Years— 
ens PI I sacs cao en ex is lon cs a hasnt se be 
Net income, after depreciation. _.........------- 

See also details of offer in V. 126, p. 578. 


Scranton-Spring Brook Water Service Co.— Merger.— 
See Scranton Gas & Water Co. above. 
Sold .—First 


Scranton Gas & Water Co.—Bonds 
National Bank; G. L. Ohrstrom & Co., Ine.; Field, Glore 
& Co.; Janney & Co.; Graham, Parsons & Co.; Coffin 
& Burr, Inc., and Green, Ellis & Anderson have sold at 
99 and int., to yield over 4.56%, $11,000,000 ist mtge. 
414% gold bonds (closed mortgage). 


Dated March 1 1928; due March 1 1958. Denom. $1,000 c*. Principal 
and interest (M.& 8.) payable at First National Bank, New York, trustee, 
without deduction for normal Federal income tax not to excead 2% per 
annum. Red. on any int. date, upon 60 days’ notice, to and incl. March 1 
1930, at 105; thereafter, to and incl. March 1 1935, at 103: thereafter, to 
and incl. March 1 1945, at 102; thereafter to and incl. March 1 1957, at 
101; thereafter, at 100: in each case with accrued interest. Free from 
present Penn. 4 mills personal property tax. 

Data from Letter of A. W. Cuddeback, Vice-President of Federal 
Water Service Corp. 


History and Business.—Company was 4o™ 4 in Penn. on March 16 1854. 
Is supplying water and, through Hyde Park Gas Co., a subsidiary now 
being merged with Scranton Gas & Water Co., also is supplying artificial 
gas for domestic and industrial purposes to the City of Scranton and ad- 
joining communities. This merger has been approved by the Public Service 
Commission of Pennsylvania. Population of the territory in which service 
is rendered is approximately 190,000. 

All the properties now comprising the Scranton Gas & Water Co. system 
and the Spring Brook Water Supply Co. system, the latter now supplying 
water to Wilkes-Barre and other communities, are to be acquired by Scran- 
ton-Spring Brook Water Service Co., which will be controlled by Federal 
Water Service Corp. This issue of $11,000,000 first mortgage 4!4% gold 
bonds will then become a direct underlying obligation of Scranton-Spring 
Brook Water Service Co. The communities to be served by the latter 
include among others, Scranton, Wilkes-Barre, Pittston, Plymouth, Nanti- 
coke, Kingston, Dunmore, Carbondale and Olyphant, all located in the 
Lackawanna and Wyoming Valley districts of Pennsylvania. The popula- 
tion of the communities to be served by Scranton-Spring Brook Water 
Service Co. is about 640,000. . 

Earnings.—The consolidated gross earnings for the year ended Dec. 31 
1927, of the properties securing these bonds, as reported, were $2,138,975. 
and after deduction of operating expenses, maintanance and taxes, other 
than Federal income tax, the net earnings available for bond interest were 
$1 Perry ae as compared with annual interest requirements on these bonds 
of $495,000. 

Security.—These bonds will be secured by a closed first mortgage on 
the entire physical properties, except the Scranton office building and the 
land upon which the same is located, of Scranton Gas & Water Co., and 
its subsidiary, Hyde Park Gas Co., which companies are being merged, as 
above mentioned, such properties consisting principally of land, water and 
gas mains, gas plants, reservoirs and other equipment. The properties 
have been appraised by engineers, on the basis of reproduction cost new, 
less depreciation, as of June 30 1927, as having a value of over $26,000,000. 
These bonds will be assumed by and will be a direct underlying obligation of 
Scranton-Spring Brook Water Service Co. which will own all of the prop- 
erties now comprising the Scranton Gas & Water Co. system and the Spring 
Brook Water Supply Co. system.—V. 126, p. 253. 


Shawinigan Water & Power Co.— Stock Incr.—Rights.— 


At a special meeting of the shareholders held on Feb. 21 the capital stock 
was increased from 1,200,000 shares without par value to 1,600,000 shares 


1927. 1926. 
$1,263,517 $1,031,379 
27 627 


158,0 
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without par value and‘at afsubsequent’meting offthe directors an issue 
of stock, without par value, to the shareholders{was authorized at a price 
of $50 per share on the basis of one share of new stock for each 4 shares of 
A outstending registered holdingsgof record March 26. Rights expire 
May 1. 

The subscription yates of the new stock will be payable at the Montreal 
Trust Co., Place d’ es, Montreal, Canada, or at the office of Aldred & 
Co., Ltd., 24-28 Lombard St., London, E. C. 3, land, as follows: 
25% or $12.50 per share upon subscription on or before May 1, and 5% 
or $37.50 per share on or before Aug. 1. 

All shares paid in full on or before Aug. 1 will receive the full dividend 
for the quarter ending Dec. 31 1928. 

. ¥5 on: Hart, Treasurer, has also been elected Vice-President.—V. 126, 


Southern California Edison Co.—Preferred Stock Of- 
fered.—E. H. Rollins & Sons, Lee, Higginson & Co., Parkin- 
son & Burr, Stone & Webster and Blodget, Inc., and Old 
Colony Corp. are offering at $26.75 flat, to yield 5.61%, 
40,000 shares 6% cumul. pref. stock, series B (par $25). 


Company.—Incorp. in California. Owns and operates one of the most 
comprehensive systems in the world for the generation, transmission, and 
distribution of electricity for power and light purposes. Company and its 
predecessor companies have served the electric needs of Central and South- 
ern California for 30 years. The properties of the company include 24 
generating stations with a present installed capacity of 816,100 h.p., of 
which 465,700 h.p. is hydro-electric and 350,400 h.p. is steam. It is one 
of the greatest generating companiesin the world. Company controls large 
additional undeveloped water powers which, with the necessary steam 
plant reserves, will produce a total estimated at 2,250,000 h.p. 

From these plants power is sent over 1,900 miles of high tension trans- 
mission lines to the distributing system which carries the current directly 
to consumer through 250 sub-stations and 9,800 miles of distributing lines. 

The present connected load is 1,668,715 h.p., of which 397,287 h.p. is 
for lighting purposes, 437,365 h.p. for industrial purposes, 233,044 h.p. 
for agricultural purposes, 333,832 h.p. for municipal power for resale pur- 

, 134,886 h.p. for transportation purposes and 132,301 h.p. for cook- 
ng and heating purposes. he connected load increased 218,417 h.p. in 
the last 12 months, or over 14%. The output for the 12 months ended 
Dec. 31 1927, was over 2,421,357,000 kilowatt hours. 

Capitalization (As of Dec. 31 1927). 
‘ee Cees GND... Jct dn Dn ddd chs hbaobtbbbusesbdana $134,971,700 
Original pref. stock (paying 8%, closed issue).........----- 4,000,000 
eee nc ee enawn ces oom aeee aon 

PE le Cake ee oh bck sacdowlanuceuabecast 

Series C 5 
Common sto % 

* This outstanding series C stock is part of $20,000,000 whose issuance 
and sale are authorized by the California Railroad Commission and which 
is now being sold to the public. 

There is in addition $17,000 series A preferred; $2,112,225 series B; 
$2,213,225 series C, and $2,080,025 common stock sold on partial payments. 


Earnings 12 Mos. Ended Dec. ee 1927 
: . : de 
Gross earnings (incl. non-operating income) ----- $27,846,518 $30,600,637 





Oper. exp. & taxes, incl. prov. for Fed. tax____- 9,784,709 9,984,950 
Net available for int., debt discount, depreciation 
hill I 8 REA RT a eB RAI $18,061,809 $20,615,687 
Int. charged to operation and amortization____.__.......---- *5 824,907 
Balance for depreciation and dividends__._......-...----- $14,790,780 


* In the above earnings statement the interest amounted to $1,761,636, 
on funds invested in construction work in progress is deducted from interest 
actually paid in accordance with rulings of the Railroad Commission of 
the State of California. 

The annual div. requirement on all pref. stocks outstanding as of Dec. 
31 1927, is $5,558,514. The balance as shown above is about 2.66 times 
the requirements on all pref. stocks outstanding. 


Acquisition Approved.— 

The California RR. Commission has granted permission to this company 
to acquire 2,000 shares of the capital stock of the Ojai Power Co. at not 
more than $144 a share, provided that not more than $113 a share be 
capitalized through the Issue of securities and the remainder be charged to 
pias aa a a give the Edison company control of the Oiai company. 
—V. 126. D. z 


Spring Brook Water Supply Co.— Merger.— 
See Scranton Gas & Water Co. above.—V. 125, p. 1463. 


Standard Gas & Electric Co.—Preliminary Earnings.— 

Prelimina: figures show that company for the year ended Dec. 31 
1927, had a balance of $6,645,152 available for the common stock, after 
interest charges, amortization and preferred dividends. This is equal 
to $5.30 a share onthe average amount of common stock, 1,253,785 shares 
outstanding during the year, and $4.68 a share on the 1,418,803 shares 
ovtstanding on Dec. 31. This compares with a balance of $5,273,743 
available for the common stock for the previous year, or $5.25 a share on 
the average stock, 1,004,522 shares, outstanding, and $4.25 a share on the 
1,240,567 shares outstanding on Dec. 31 1926. After payment of dividends, 
amounting to $4,386.560 on the common stocx during 1927, there was 
carried to surplus a balance of $2,258,592 for the year, as compared with 
a surplus of $1,064,925 for 1926, after povmeans of cash dividends of $2 ,993,- 
668 and stock dividends of $1,215,1 for that year. The comparative 
income account follows: 








Year Ended Dec. 31— *1927 1926. 
RT EES oa ce cbadsnn xe acan adam bemnme nie $13,124,131 $10,893,059 
ES ER I PRE Ne PE OS 12,881,008 10,772,765 
Interest charges & amort. of debt, disc. & exp.-_--_- 2,605,998 2,319,004 

NS: enna nibtbwcbidebiedes oatmeal, $10,275,010 $8,453,761 
I 8 oan we caasndhiaecdicnnns 3,629,858 3,180,018 
Comins Grveremee (000) « ou os <b oe Scoee ci une ncs ,386 ,560 2,993 ,668 
Common dividends (common stock at $50 persh.). —--.--- 1,215,150 

CO ee a ee ys Nee He $2,258,592 $1,064,925 

*Preliminary figures. 


Consolidated earnings of Standard Gas & Electric Co. and 
subsidiary and affiliated companies for the year ended Dec. 
31 1927, showed a balance of $8,275,031, or $6.60 a share on 
the average number of common shares outstanding during 
1927, as compared with a balance of $8,065,796, or $6.50 a 
share on the number of shares of common stock outstanding 
at the close of the previous year. The consolidated figures 
compare as follows: 


*1927. 1926. 
Ct OE o's ei adhd dn dadeduded $162,962,735 $166,453,374 
Net earnings including other income- -___--_.-_- 73,445,962 70,567,039 


Bal. of int. & divs. (to public) retire. res. deplet., 
amort. & minor. interests prop. of undist. 








earnings of subs. & affiliated companies - - - -_ 14,479,496 14,089,528 
Standard Gas & Elect. Co's int. chgs. & amort. 
of debt discount and expemse-_-......---..--- 2,574,607 2,400,000 
EC ohn oot on eee ee aoe a ee oe eee $11,904,889 $11,689,528 
Standard Gas & Elect. Co’s pref. stk. div.___._- 3,629,858 3,623,732 
Standard Gas & Elect. Co’s com. divs. (cash) - __ 4,386,561 2,993 ,669 
Stock dividend common stock at $50 persbare_-- -.._.-. 1,215,150 
PO eee Ee eee Se $3,888,470 $3,856,977 


Southwest Utility Ice Co.—Acquisitions.— 

The company has contracted for the ——— of five ice manufacturing 
plants and two ice cream plants in O oma City, Okla. The plants 
to be acquired are the C. M. properties consisting of the Steffins 
Ice & Ice Cream Co., the ac! heme ce Co., the Capital Ice Co., and also 
the Zero Ice Co. and the Wal Ice Co. 





Upon completion of these pogotienons the Southwest Utility Ice Co. 
will own and operate a total of 2 artificial ice plants, 38 ice storage plants, 
9 ice cream plants, together with the necessary delivery equipment to 
render wholesale and retail ice distribution to 150 cities and towns in 
Oklahoma and Kansas. These acquisitions, it is stated, will increase the 
company’s ice manufact copes by about 30%, and the ice cream 
oe by approximately gallons per year. 

land, Allum & Co., Inc., bankers for the Southwest Utility Ice 
Co., 1 offer new securities in connection with these transactions within 
the next few days, it is announced.—V. 123, p. 2392. 


Tacoma (Wash.) Railway & Power Co.—Status, &c.— 
May Default April 1 Coupon on 1st Mige. 5s.— 


Howard R. Taylor & Co., Baltimore, Md., in a letter to their clients and 
other holders of the Ist mtge. 5% bonds entitled ‘The Situation as We See 
it is as follows,’’ state: 

We have in our files one of the original circulars on the Tacoma issue 
put out by N. W. Coler & Co., 59 Cedar St., New Yorks which shows that 
the property consisted of 83 miles of road, which covered the entire cit 
Tacoma, Wash., leaving no chance for competition, and an up- 
steam power plant of sufficient capacity to furnish all the power needed to 
operate this road. 

The price on these bonds was 100 and int., and there were $1,310,000 
bonds outstanding, out of a total issue of $1,500,000, which showed an out- 
standing bonded debt of only $16,000 a mile, including the power plant. 
The population of Tacoma in 1900 was only 37,914; in 1910 it was 83,743; 
in 1920, 96,965, estimated in 1928, 105, , and the $1,500,000 lst mtge. 
5% bond issue has never increased. 

We believe the Stone & Webster management secured control of the cap- 
ital stock of the Tacoma property and assumed operation of the property 
about 1906, and now, a little more than a year before the maturity of these 
first mortgage bonds, they advise that a default of the April 1 1928 interest 
on_ this issue ‘‘is probable.”’ 

The old circular shows that approximately $1,000,000 additional money 
had been spent on the Tacoma property to which the Tacoma bonds are:*2 

rior lien, and bringing this up to date, we are advised that the Pug t 
und Electric Ry., which now owns the entire stock of the Tacoma prop- 
erty. has made a further substantial investment in the Tacoma propert 
and holds $4,044,000 income bonds and $265,000 notes representing these 
funds. Just how this money was spent we have not ascertained, so far, 
but do not overlook the fact that your Tacoma bonds are, in our opinion, a 
first mortgage on the city properties prior to any moneys spent either advan- 
tageously or otherwise on this road. 

We may as well state here the relationship of these properties, all of which 
have been operated by the Stone & Webster management for many years. 

The entire stock of the Tacoma Ry. & Power Co. is owned by the Puget 
Sound Electric Ry., whose junior securities are in turn owned by the et 
Sound Power & Light Co. This parent company with the two subsi es 
is one of the Stone & Webster properties. The parent company’s net earn- 
ings for 1927 were $3,518,231. Neither the et Sound Electric Ry. 
nor the parent company have any obligations with respect to the Tacoma 
bonds, either by py BINS or guarantees, but we understand that the 
Puget Sound Power & Light Co. bought the Tacoma Ry. & Power Co. 
power plant a few years ago for $100,000, leaving the Tacoma property 
dependent upon the rent company for gee 

his may be the right place to give you the earnings of 1926 and 1927 re- 
ported by your Tacoma property alone: 


of 





Earnings 12 Months Ended Dec. 31— 1927. 1926. 
de Ra a eee ere ee ere $1,347,861 $1,252,271 
Operating expenses, maintenance and taxes----_-.- 1,248,587 1,188,791 

WOOP CO. o's it BA bas FSR we $99,274 $63,480 
DCU OUD 0. wisi nsw wn ddtle be eee adeeb bh es webal 75, 75,000 


In other words, taking the average of these two years, the Tacoma prop- 
erty earned $12,754 more than the interest charges on these first mortgage 
5% bonds, and we believe if the Tacoma city proverty was divorced from 
the interurban property of the Puget Sound Electric Ry. or sold to an in- 
dependent company, the earnings would show up much larger. 

he Puget Sound Electric Ry., which we understand is an interurban 
aw and at pete defaulted its bonds Aug. 1 1927. 

e were advised last July that there had been a favorable change in the 
attitude of the City of Tacoma administration toward your company, and 
that the company was now practically free from jitney competition, al- 
though the private automobile competition was increasing. 

We might add that the Puget Sound Electric Ry. owns $264,000 Tacoma 
Ry. & Power Co. 1st 5s, and it appears from their statement this year that 
the Puget Sound Power & Light . has recently acquired $36, of these 
Lee age bonds, leaving only $1,200,000 outstanding in the hands of the 
pubiic. 

The bondholders’ committee for the Tacoma Ry. & Power Co. bonds is 
concerned ony, with the first mortgage bonds of that compeny. The 
Puget Sound Electric Ry. owns the stock and the equity in the Tacoma Ry. 
& Power Co., which is all subiect and junior to the first mortgage bonds. 
The Chairman of the Tacoma Ry. & Power Co., which will represent only 
these first mortgage bonds, is W. Rodman Peabody. Mr. Peabody is also 
the Chairman of the committee of the Puget Sound Electric Ry. Co. to 
protect tne junior securities. The Secretary and the counsel of the two com- 
mittees are also the same. 

In 1927 the Tacoma Ry. & Power Co. earned the full interest on these 
first mortgage bonds and a surplus of 33% besides. Notwithstanding this, 
a probable default in the April coupon is announced. The junior security 
holders should see that this interest is paid or forfeit their interest in the 
property. There is no reason why the first mortgage bondholders should 
sacrifice their first lien value to protect or help the junior securities. 

Without, therefore, in any way reflecting upon the committee or its offi- 
cers, we think it is evident in a situation like this that the interest of the 
first mortgage bondholders differs from the interest of the junior security 
holders, and that the two committees are necessarily antagonistic. It is 
for this reason that we think the first mortgage bondholders should be repre- 
sented by a committee that represents them alone. 

Our belief and aim is to prove that the Tacoma Ry. & Power Co. is worth 
more than its first mortgage bonded debt of $1,500,000, maturing April 1 
1929. That this belief was shared by the owners of this equity in the prop- 
erty (certainly expert in the matter) is emphasized by the expenditure of 
nearly $5,000,000 (represented by $4,044,000 income bonds and $265,000 
open account) junior to the Tacoma bonds. 

Our further aim is to secure a purchaser for this property at or over the 
amount of the first mortgage bonds, should these bonds be defaulted and 
a sale by foreclosure attempted. 

In due time the personnel of our committee and depositary will be an- 
neunced.—V. 119. Dp. 1066. 


United States Electric Light & Power Shares, Inc.— 
Dividend Increases.— 

The corporation has declared the quarterly dividend coupon No. 5 
payable Mar. 1 1928 at the rate of $.4932 per share on trust certificates 
series A, with an accrual to the reserve fund of $32.48 per unit. The pres- 
ent dividend is an increase of $.0269 over the last coupon declared and 
mitoe, She total accrual to the reserve fund to $48.48 per unit.—V. 125, 
p. 3063. 


Utilities Power & Light Co.—Dvividends.— 

The directors have declared the regular quarterly dividends of | 1%% 
on the 7% cumul. pref. stock, 50 cents per share on the class ‘‘A’’ stock 
and 25 cents per share on the class ‘‘B"’ stock, all payable April 2 to holders 
of record March 9. The class ‘‘A’’ stockholders have the option to > 
in lieu of the cash dividend, additional class ‘‘A’’ stock at the rate of 1-4 
of a share for each share held. The class ‘‘B’’ stockholders have the option 
to accept, in lieu of the cash dividend, additional class ‘‘B’’ stock at the 
rate of 1-40th of a share for each share held. 

On Jan. 3 last, an extra distribution of 41 cents per share was made on the 
class ‘‘B’’ stock.—V. 126, p. 416, 108. 


Vesten Electric Railways Corp. (Vestische Klein- 
bahnen G.m.b.H.), Germany.—Bonds Offered.—E. H. 
Rollins & Sons and Foreign Trade Securities Co., Ltd., on 
March 1 offered at 98 and int., to yield about 7.20%, 
$1,750,000 1st mtge. 20-year sinking fund 7% gold bonds 
(closed mortgage). 


Dated Dec. 1 1927; due Dec. 1 1947. Int. payable J. & D. Denom. 
$1,000 and $500 c*. Principal and int. payable in N. Y. City at the 
Columbia office of American Exchange Irving Trust Co., American trustee, 
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in U. 8. coin of the standard of weight and fineness existing on Dec. 1 
1927, wi deduction for any German taxes, and payable in time of war 
as*well as in time of peace, ive of the residence or nationality 


of the holder. Deutsche Landesbankenzentrale, Berlin, German 
tae prey Ripe me 5 ye sinking fund beginning June 1 1928, calcu- 
lated to sufficient to redeem the entire issue by maturity through semi- 


annual drawings at par andint. In leu of sinking fund payments applica- 
ble to the pa: of cipal, the corporation may deliver, at par, out- 
of this e. Not redeemable ex for the fund 


before Dec. 1 1932, but on and after said date eemable as a whole or 
otherwise than through the sinking fund) in yy on any semi-annual[ 
terest payment date upon 60 days’ notice at 100 and accrued interest. 


The following information is from a letter to the bankers 
from Managing Director Arnold: 


Business and Territory.—The corporation is owned by the principa 
municipalities it serves in Westphalia, Po gee 7 and was organized for the 
a furnishing these municipalities with adequate transportation 

. As now constituted it is one of the most important interurban 
electric railway and automobile bus line systems in Westphalia. Corpora- 
tion oys an effective monopoly within a territory of 682 square miles 
t serves without competition. It affords inter-communication to 
25 communities having a population of over 750,000, amongst which are 
the industrialized cities of Buer with a population of 110,000; Wanna, 
90,000: inghausen, 87,000: Botropp 77,000; Gladbeck, $60,000: 
Sterkrade, 51,000; Osterfeld, 33,000, and the District of Herten, 34,000. 
In 1927 it carried approximately 19,500.000 passengers. 

In addition to being one of the most important coal mining sections of 
py = the territory served contains some of the most important chemical 
and industrial works in Germany. It also possesses splendid agricultural 
lands for which the corporation's lines offer the only means of transporta- 


tion. 
Ownership.—The oation was organized in 1900: under its charter 
shares can be owned only by the municipalities it serves, and the above 
municipalities have owned its shares since the corporation’s inception. 

Pr ae property comprising the corporation's system includes 
119.36 es of meter gauge electric railway lines of which 24.31 miles are 
damble tracked and on which 172 passenger cars and 31 freight cars are 
employed. The corporation also operates various automobile bus feeder 
lines aggregating 118 miles on which 33 passenger buses are used. It owns 
a@ car building and repair plant, a power plant, transformer stations, neces- 
sary depots, terminals, ice buildings and homes for its executives; and 
es over 1.000 persons. 

rity.—Bonds will be the direct obligation of the corporation, and will 
be secured by a closed mortgage on all the corporation's presently 
owned properties. including the corporation’s franchises which expire after 
the maturity of these bonds. and further by a direct first mortgage on the 
new equipment. betterments and extensions tothe corporation’s properties 
to be noqueres and made with the proceeds of this loan. 

Valuation .—Ind dent appraisers and engineers for the bankers have 
valued the corporation's properties as of Sept. 28 1927 at $6,091.000, equal 
to over 3.4 times the amount of this loan. and the replacement value upon 
the completion of this financing at reed $9,000,000. or equivalent 
to more than $5, per $1,000 bond. 

Earnings & Guarantees.—The stock of the corporation is owned exc'us- 
a, by the principal municipalies it serves. These municipalities are 
divided into groups, which groups, respectively, beginning in 1915, have 
given to the corporation guarantees of a return (after payment of operating 
expenses, apportioned to each group as provided in the by-laws and any 
fixed charges pertaining to the particular group) of 64% on the capital 
invested in the lines specially serving each such group respectively; among 
these the City of Buer has given a similar guarantee of 914% per annum. 
These cuaranteas are valid during the life of these bonds. 

The corporation’s gross earnings for the year 1927 were approximately 
$1.160,000, and the net earnings $280,000. after operating expanses. main- 
tenance and taxes, or over 2.28 times the annual interest requirements of 


The corporation's net earnings and the available guarantees for the year 
1927 amounted to 1,507,800 gold marks, equivalent to $359,000. or equal 
to more than 2.19 times the annual service charges on this loan. It is 

ted that upon the completion of extensions to the system for which 
py of this loan are to be employed. the corporation’s annual 
and available guarantees will amount to at least 244 times the 

ann interest and sinking fund charges on this loan. 

Purpose.—The proceeds of this loan will be used for the acquisition of new 
equipment, betterments, and the extension of the corporation's system. 

Dawes Payments.—Under the Dawes plan, which is now in operation to 
assure reparation payments in accordance with the Versailles eaty (Ar- 
ticle 248), it has been arranged to impose payments on utilities, the profits 
of which are distributable to communities. Paymants by the corpora- 
tion’s properties for this Fae now amount to about $3, per annum. 

All conversions from German to U. 8. currency have been made at the 

of 4.20 gold marks te the dollar.] 


Virginia Electric & Power Co. (& Subs.).—Report.— 








Year Ended Dec. 31— A 1926. 
IRI FES SIE a INES on ne $15.471,570 $14,378.199 
Operating expenses and taxes._...............--- 9,188,962 8,684,423 
Interest and amortization charges..........._.- 1,563,300 1,620,112 
RS 3s... « ete duenbentasaianeatonk « $4.719.308 $4.073.664 
a le 953.178 715,522 
Common dividends. ._.........--.-2-- ee 1,673 056 1,254,787 
Te ea li Mit Ge ld eka inn Inset te anak en <n 2 093 074 2,103,355 

—V. 125, p. 1712. . ’ 

Washington Water Power Co.—Balance Sheet Dec. 31.— 

1927. 1926. 1927. 1926. 

$s Liabdilittes (Con.) 3 


Assets— $ 
Plant & equipm’t_46,736.349 36,233,504! Com. stock subs__ 
Invest. in oth. cos. 4,675,661 4,500,319, 5% coll. tr. bonds. 
Cash 1 909.044) 5% lst ref. mtge. 


214,000 214,000 


me eet ewww ewe . 








Mat’! & supplies_. 544,962 »297| bonds.......-. 5,126,000 5,203,000 
otes & accts. rec. 1,103,241 1,065,866' 5% gen. mtge. bds. 5,000,000 5,000,000 
Prepaid accounts. 6,286 9,292 3-4-5% debentures 1,400,000 1,400,000 
Subse. tocap. stk. 218,854 305,005 | Chelan prop. purch. 
Work in progress. 85,983 4,327,409, contract... .-- 1,242,074 1,250,000 
accts.. 492,359 96,192 , Notes payable_-_-_-. 25,000 180,000 
Accounts payable. 218,379 257,056 
: <a 54,346,936 48,548,928 Divs. pay. Jan. 15 508,360 461,494 
TAabdiltites— | Accrued accounts. 738,328 665.7 
64% pref. stock.. 4,241,300 2,360,900 Unadjusted credits 1,205,682 475,397 
Common stock. .25,418,000 23,091,400 Surplus, retirement 
645% pref. stock and damage res. 8,359,455 7,288,154 
» subscribed - - _ ._ 508,982 607,150 
Prem.oncap.stk. 141,374 Tee ‘TW. cc ecssce 54,346,936 48,548,928 


—V. 126, p. 579. 


Western Union Telegraph Co.— Distribution to Empl. 
The company has comp! the distribution of $1.080,624 out of 1927 
earnings to employees under an income participation plan which has been 
in effect for some years, it was announ Feb. 24. The distribution repre- 
sents 22% of one month's salary to each employee. It compares with a 
distribution of 34% of one month's salary, or a total of $1,588,050. made 
from 1926 earnings. 
The distributions under the income participation plan are made from net 
fncome of the com y after the usual deductions. The company had 
S17 1,000 in 1927, against $134,464 in 92 , and 
$15,143,598, against $15.307,1°4. The com- 
ed, in I 25, when the 4 lorida boom and 
ezraph business. In gross in_ 
come was $127,078,000 and net operating income $16,449,000. Dustri 
butions to employees reached their largest total in that year.—V. 126, p.416" 











INDUSTRIAL AND MISCELLANEOUS. 


ce 5 pts. to 5.65c Ib.  O eb. 29 we = 
McCahan and National incre: rice 10 pts. to 5.75c. per Ib. Federal 
inereased price 5 . to 5.65c¢ On Mar. 1, Fed again advanced 


price 5 pts. to 5.70c. per Ib. Arbuckle did the same and announced price 





s §.78e. Ee >: in effect Mar. 2. On Mar. 2, Revere advanced 10 pts. 

Carpet oo. Announces Wage Cut.—Bi w-Hartford Carpet Co., Clinton, 
Mass., announces 5% wage cut effective as of Feb. 27.—’‘Evening Post” 
Feb. 25—Feb. 25, F. 8S. p. 3. 

Miik Price in New York City Reduced.—Sheffield Farms Co. announces 
reduction of ic. a quart on es “A” and “B”’, effective Mar. 5.—New 
York Times’’—Mar. 2, p. 18. 

Lead Price Declines.—American Smelting & Refining Co. on Feb. 29 
fodueed Detee | pts. to 6c. per lb.—lowest level since 1922—‘‘New York 

mes’’—Mar. 1. 

Matters Covered in ‘‘Chronicle’’ Feb. 25.—(a) of prices on Cleveland 
Stock Exchange for year 1927.—p. 1108-1110. (b) Record of prices on 
Cincinnati Stock Exchange for year 1927.—p. 1111 and 1113. (c) Record 
of prices on Columbus Stock Bond Exchange during 1927.—p. 1112. 
(d) Beet sugar conference on prices ends without agreem 1119. 
(e) Cuban sugar decree.—p. 1119. (f) Opening by American Woolen Co. 
of men’s wear fancy suitings.—Prices above spring level.—p. 1122. 
Conference of Illinois coal miners and operators on wage scale adjourns 
without results.—p. 1126. 


Abitibi Power & Paper Co., Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing of $11,492,700. 
6% cumulative preferred stock (par $100 each), and 43,098 additional of 
common shares To value) both on official notice of issuance in ex- 
change for $8,619, . 7% cumulative gactietgatins eo shares (par 
$100 each) of the Spanish River Pulp & Paper Mills, Ltd., making the total 
amounts applied for; $11,492,700 of 6% cumulative preferred stock and 
732,038 shares of common stock.—V. 126, p. 579. 


Ahumada Lead Co.—Balance Sheet Dec. 31.— 








Assets— 1927. 1926. [Aabiltties— 1927. 1926. 
Land, mines, eq., Capital stock - ---.- $1,192,018 $1,192,018 
, ESE $1,819,226 $1,880,502 | Acc’ts & wages pay 56,4 526.534 
Inventories ...-.-.. 122,575 136,118} Res’ve for depree. 152,871 105,163 
Acc’ts receivable.. 169,498 489,396 | Mexican legal res. 103,060 103,060 
GB sik dwekasorss 56.453 227,990| Dividend payable. --.-.-- 178,803 

Expenses prepaid. 25,730 41,010! Taxes accrued.... -.--.-.. ° 
So eee 689.094 637,697 
TOME ‘ctcsscsce $2,193,482 $2,775,015! Total _...__._- $2,193,482 $2,775,016 


The income account was published in V. 126. p. 1201. 


Albany Perforated Wrapping Paper Co.—To Offer 
48,000 Additional Shares of Common Stock to Stockholders at 
$20 a Share—To Create An Issue of $3,000,000 1st & Collat. 
Mige. 6% 20-Year Sinking Fund Gold Bonds.— 


The stockholders will vote March 5 on increasing the authorized no par 
value common stock from 96.000 shares to 156,000 shares, 48,000 shares of 
which are to be offered to the common stockholders at $20 a share on the 
basis of one new share for each two shares of common stock owned. 

The stockholders will vote April 2 on approving the creation of an issue 
of $3,000,000 lst and collateral mtze. 6% 20-year sinking fund zold bonds. 

The proceeds of the new financing will be used to retire $741,500 Ist 
mtge. bonds of the Nova Scotia Co., a subsidiary, and the outstanding 
$1,500,000 preferred stock of the Albany company. The latter is callable 
at 110. The offering of the bonds is underwritten. 

President William A. Wheeler says in substance: 

“The directors, in order to increase the output of their product and to 
place themselves tn a position to use a much larger ae hap of the output 
of the Nova Scotia Co., have decided to increase ma lly the manufactur 
ing facilities at Albany. 

**While the operations of the Nova Scotia Co. have not so far been profit- 
able, we believe that with the addition of the improvements above outlined 
the Nova Scotia Co.'s costs will be reduced to a point where in our op 
the sale of its production wi!] be made without a loss. 

‘The earnings of the Albany company, for the period from July 5 1927, 
before Federal taxes, interest and depreciation, amounted to $240,083. on 
net sales of approximately $1,650,000. The earnings of the Albany com- 
pany for the same period in 1926. before Federal taxes, interest and deprecia- 
tion, amounted to $207.867, on net sales of Ls mage aryl $1,620,000. It 
will be seen from this comparison that the earnings of the a 
are increasing and it is estimated the fiscal year will show earnings before 
interest, depreciation and Federal taxes of approximately $550,000, which 
in the opinion of the management is a very conservative fizure. 

‘*With the above outlined development completed and without any profit 
from the sale of excess ground wood produ by the Nova Scotia Co., it 
is estimated that the coreings. after providing for depreciation and before 
providing for interest and Federal taxes, will leave available for interest 
approximately $745,000 and after providing for depreciation, interest and 
ederal taxes will leave available for the common stock, to be presently 
outstanding, at least $3 a share.’’"—V. 125, p. 1463. 


Allied International Investing Corp.—First Ann. Rept: 
Income Account—Period May 2 1927 to Dec. 31 1927. 


Income—Interest and dividends________.__-_____...-___------- $43 536 
Profits realized on sale of securities._.............._.__------ 22,862 
fn RE Spa ae en at ee Se eNOS eae ee $66,399 


en. & administrative 


E nses—Interest paid or accrued, $15,166; 
> erie : 22,412 


expenses, $2,146; provision for taxes, $5,1 
EARS Gali el a, gee EE | Se Rp Ea a ta ge PC Pa $43 ,986 


Incorporation expenses written off in full__._..._.....-_--_-_---- $2,339 
Dividend paid, partic. preference stock ($3 per share), $20,604; 
less accrued dividends paid in, $1,233..._...-.....-.--------- 19,371 
NE I cic ceanened eee cae kane rae $22,276 
Balance Sheet December 31 1927. 
Assets. TAabdilities . 
b Securities at cost__..._--.-- $1,227,875} Capital stock.........------. a$718,796 
Dividends and accrued inter- ROE DAO, .. nccacccnsvnns 500,000 
est receivable........._.-- 13,762} Accounts payable._......--- 1,616 
Pitan ecadtinndhhedaname 6,152 | Reserve for taxes. _......-..-- 5,1 
Di. chidituhinokoawiéebe 22, 
ER eee eee $1,247,788 ee ee $1,247,788 
a (1) Partic. 


reference stock: Auth. 60,000 shares without Bond value, 
preferred upon liquidation to $100 per share, issued and outstanding, 7,566 
shares. (2) Deferred stock: Auth. 10,000 shares without par value, issu 
and outstanding, 1,600 shares. nag 

b The market value of these securities Dec. 31 1927 exceeded the book 
value thereof by $33,133.—V. 125, p. 2268. 


Allis-Chalmers Mfg. Co.—Acquisition.— 

The company announces that it has purchased the Monarch Tractor 
Corp. of Springfield, Lll., which manufactures a type of crawler tractor. 
This marks the entrance of the Allis-Chalmers Mfg. Co. into the industrial 
tractor field. A num of years ago the latter company entered the 
farm tractor field.—V. 126, p. 719. 


Allison Drug Stores Corp.—Sales.— 
Week Ended— Feb. 18 '28. Feb. 11 '28. 
Ae ey ee Eee ee peerrereees $32,360 $33,435 


American Associated Investors Corp.—Debentures Of- 
fered.—Frazier & Co., Inc., New York, are offering at 100 
and int., $1,000,000 10-year 6% gold debentures, series A 
(carrying non-detachable warrants entitling the holder to 
receive without cost common stock at the rate of 10 shares 
for each $1,000 debenture, on Feb. 1 1930, or earlier at the 
option of the corporation). 

Dated Feb. 1 1928; due Feb. 1 1938. Denom. of $1,000 and $500 c*. 
Prin. and int. (F. & A.) able in New York or Chicago at the office or 

the trustee. oh os . at any time on 36 days’ notice 
at 110 and int. In case of redemption before warrants are exercised the 


holder will receive the number ef shares 


of common stock called for by 
= warrants attached to the deben 


tures tion covenants 


redeemed. Cerpora 
refund, as provided in the indenture, the Penna. 4 mills tax, the Conn. 
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4 mills tax, the Md. 434 mills tax, the Dist. of Col. 5 miils tax, my Bi i ge | Balance Sheet Dec. 31. 
mills tax, the Iowa 6 mills tax and the Mass. income tax not in 1927. 1926. 1927. 1926. 
G7 to residents of said respective States. Trust Co. of North America, Assets— $ 3 | LAabiltttes— § $ 
ew York, Real prop. & equip 6,376,586 6,370,973 Capital......... x18,000,000 18,000,000 
Capitalization— msi cape Otte OOO oo nanan eeeee ,694, 3,822,094 Reserves........ 2,833,512 yo 
10-year 6% @ gold debs., series A (this issue) -.--- Demand loans.... 5,300,000 1,750,000 gy cl 270,000 270,000 
7% cum. - pref. stock stock (par S100)... BaF 000, G00 "300, sa Due from banks._ 5,297,581 4,082,573 Due to banks, &c._ 8,980,098 8,561,810 
ik’ (no RE SEE 200,000 shs. ¢50,000 shs. | Working funds.._ 1,760,036 1,569,385, Trav. checks & cr. 
a Additional debentures may be issued under restrictions contained in | U.8.Secutities.-- "36,475 5.350,220| letters........_ 24,997,113 26,474,940 
the indenture. b Convertible into common stock at the rate of 3 shares Other inv -255,091 36,990,109} Money ords, 
of common stock for each share e Including 1 0,000 shares | Advances... .___ 119,775 114,856) &e......----.- 7,669,733 
=p aie tonatee tet can at “emai Acpts.& letrs of cr. 2,125,674 1,338,616| Accpts.dletrs.of cr 2,125,674 1,311,925 
*° Organteation.—-Ortasized in Delaware. Business is to invest and re- aeerien ree torane Paras Accounts ee 452 
vest resources domestic and , to acquire, hold, -&acts.rec. 1,591, 596,270 | Other ‘liabilities... 1,501, 244 
sell and eadererte securities. yr my a = and | Otherassets._.___ 009 = -:186,622 | Surplus._........ 184, 3,840,838 
indeb e corporati estment fund. 
Capital Junior to Debentures rhe pref. ae 9 be ‘presently issued, Total. ......-- 69,497,576 68,606,825! Total.......-- 69,497,576 68,606,825 


i can ef. ae nuit f $360, 000 to th debs. 
per s poe an equity o' ese debs. 
ssets and Earnings.—The assets of the corpora’ tion will consist princi 
Pally of cash and securities. The earnings from securities me- 
diately purchaseable will exceed both interest req ents on the deben- 
tures aud dividends on the pref. stock, to be presently outstanding. 

of Indenture. —Indenture will provide that so long as any 
debentures are outstanding the corporation 1 not create an: funded debt 
or issue any rome debentures unless immediately the issue 
thereof the net assets of the corporation (before deducting the funded debt) 
are equal to at least 120% of = funded debt. Indenture will further pre, 
vide that no dividends may be paid or any distribution made on stock of 
any class, nor will the corporation purchase or redeem any such stock unless 
the net assets (before deducting the funded debt) arg. es least equal to 120% 
of the face value of the debentures outstanding he certificate of incor- 
Poration provides that no dividends shall be + ry on the common stock 
which would reduce the amount available for such dividends to less than 
20% of the par value of the outstanding pref. shares. 


American Bank Note Co.—Combined I neome Account. aa 

















ppt od Years— 1927. 925. 
>)... See x$2,977 666 $2. a1. ‘059 si. 927.510 $2, 1109. 388 
Depreciation. ......... 327,030 725 294,381 289,010 
GO. ce cb bdacane $2,650,635 $2,056,333 $1,633,129 $1,910,378 
Miscellaneous income. -_ 176,797 219,498 168,342 305,874 
Sg Ee ee $2,827,432 $2,275,831 $1,801,471 $2,216,252 
Misc. =e & sund. deduc. 3,470 6,205 14.057 25.520 
Pension fund. __.....-.- 50, 40,000 40,000 40,000 
Profit-sharing plan__---_- y301,454 y219,804 147,473 207 ,970 
Net inco $2,472,507 $2,009. $23 $1,599,941 $1,942,762 
Pref. dividends’ (6%)--- 269.739 269,739 269,73 799 
Common divs_.....-- ($3)1,483, SrS. 70)1335218 a989 ,050(25)1236,312 
Divs.pf. stk.for’n sub.cos 29,048 35,400 21,797 
Stock. dividend (20%)-- 989. one See. 1) Bpamee * Betedes 
Balance, surplus. - _-- def$298.950 $375.818 $305,752 $414.914 
lous surplus. ...... 6,598,869 6,223,051 5,917,299 5,502,385 
praet S loss surplus.__ $6,299,919 $6,598,869 $6,223,051 $5,917,299 

Shares of common out- 

standing (par $10)--- 593, Me 494,525 wens. e365 8,904 
Earn. per sh. on com_-_-_ 3,71 318 92 


$3,5 
a 10% regular and 6% extra on » $50 par value, ona Soe. regular on 
$10 _ value stock. b ae on Dec. 1 1925 approved the change 
wy the authorized common stock from 200, shares, par value $50, to 
000 shares, par value $10, and the exchange of five new shares for 
je $50 par share held. x fits of the manufacturing and commercial 
business, after deducting repairs and poorens for bad debts, and for all 
taxes accrued, including income taxes, but before providing for special 
compensation or for depreciation. y Special — of 15% of com- 
bined net profits of American Bank Note Co. and subsidiaries in excess of 
aay 3 wy. of $764,264 distributable under profit-sharing plan.— 
D 


American Can Co.—Balance Sheet Dec. 31.— 


1927. 1926. 1927. 1926. 
Assets— $ % TAabiltttes— > 8 

Piants, real est., Preferred stock. 41,233,300 41,233,300 
&c., incl. new Common stock. 61,849,950 61,849,950 
construction._ 115,949,224 110,150,098 Accts.é&bills pay. 5,581,405 6,953,516 

Other investm'ts 850,871 848,871 Res. for employ. 

Investments for |_ annuity fund. 1,082,638 795,581 
employees’ an- Res. for Fed. tax 2,400,000 2,700,000 
nuity fund... 1,135,901 857,969 Pref. divs. pay. 721,583 721,583 

U.8.Govt.secur. 5, ‘003, 750 5,020,757 Com. divs. pay. 1,236,999 1,236,999 

a 9,657,139 10,842,365 Contingent fds. 10, 019,920 10,323,700 

Accts. & bills rec. 9,554,440 9,628,551 Surplus..... _-- 43,851,369 38,630,497 


Mat’ls & prod_. 25,825,839 27,096,513 


167,977,164 164,445,126 ae 167,977,164 164,445, ~~ 
x Consists of insurance reserve, 8 303 .443; Federal tax reserve, $1, 

167; inventory reserve, $3,622.379: miscelianeous reserve, $970,930.— 
The usual comparative income statement was published in Vv. 126, p. 1201. 


American Department Stores Corp.— Acquisition. — 

Chairman L. L. Jay announced on pee. Mg the purchase of J. D. Purcell 
Co., the largest department store in Lexington, Ky., which was founded 
40 years ago. This makes a total of 10 operating units now qunee i by ae 
ee ae ef Ly of business of the Purcell store 

necrease, for the last 3 years being: $745, g70 p 1925, 
$827, 177 for 1926 ct 877,333 for 1927. 
he Purcell store will have the advantage of the $200,000,000 bu 

ae of the American Goods Co., the wholesale —, of the Am 

epartment Stores Corp., and should show a substantial increase in pm 
of sales and net *d the present year,’’ said Mr. Jay. ‘‘This 
store serves a community which is steadily growing in buying power and 
adds an important link in the South to the chain of stores now owned by 
our corporation.”’ 

The real estate of the Purcell Co. was not involved in the transaction. 
cane erty. whi Department Stores - + obtained a long-term lease on the 

. which is in line with its to segregate all realty and fixed 
properties es from the merchandising yparenioas of the corporation.—V. 126, 
p. 1201. 

American Piano Co.—New Treasurer.— 

F. R. Gilfoil has resigned as Treasurer. He will be succeeded by Paul 
Quattlandor. Early in bho ef C. Alfred Wagner resigned as President 
and director and was succeeded by George Urquhart. 

President Urquhart announced that the company’s fiscal year had been 
changed so as to terminate on March 31 instead of coinciding with the 
calendar year.—V. 125, p. 2939. 


American Express Co.—Annual Report.— 

















Calendar Years— 1927. 1926. 1925. 1924. 
Gross income--....-..-- $7,409,098 $7, 1370, 167 $6,715,222 $7,120,071 
Oper. exp. (less taxes).. 4,963,513 4,896 '379 4.575.647 5.333.337 
.; § eae 444,769 745,311 218,044 55,910 

Net income. --..--.-.-- $2,000.815 $2, ozs. 477 $1,921,531 $1,730,824 
Dividends (6%)------- ,080,000 000 1,080,000 1,080,000 
ikinvddncmnrmewts 554,779 330: 732 605,116 419,351 

Surplus for year..--..- 66,035 $368,745 $236,415 $231,473 
coe cade tsps | Ta 180,000 180; 180/000 
Earned per share--...-- $11.12 $11.27 $10.68 $9.61 

Consolidated Net Income After Tazes and Charges. 
[American Express Co. s+ ee Express Co., Inc.] 
1926. 1925. 1924. 
Amer. Exp. Co. netinc.. $2, 1500, 814 $2, 028. 477 $1, roi 531 $1,730,824 
Amer. Exp. Co., Inc., 
net income. ....----- 320,626 349,269 397 ,947 371,278 
Total net_income- - --.- €$2,321.440 $2,377,746 $2,319,478 $2,102,102 





x Represented by 180,000 shares of no par value.—V. 124, p. 2911. 


* American Ice Co.—January Earnings Increase.— 


The earnings in Jan. 1928, amounted to $95,468, before February taxes 
and depreciation, an increase of about $100,000 over Jan. last year, when 
there was a loss.—V. 126, p. 580. 


American La France & Foamite Corp.—Changes Capi- 


The stockholders will vote oe 14 on changing the par value of the 
common stock from $10 par 0 par and on approving a oe in the 
book f es for the capital s an (incl. 609,300 common shares and $5,800,- 
pu a > st.) rem Sti. -893 ,000 to $8, One new no par share will 

be issu exchange for each common share of ge of B10 5 par value. 

In his letter to the stockholders, Pres. C Rose says the compaay 
is in a strong financial position, adding ian even after the revaluation of 
the truck department assets, the company has a 10-to-1 ratio of current 
assets to current liabilities. At the close of ihe year current assets were 


$8,719,434, ag ainst current liabilities of $811,4 
President Rose further says that reedjustments recommended the 
do not mean that th er ‘s net worth has actually dim 
not that a pork of either Gass wil lose anything as a result of the changes. 


but that on the rary the action of the directors is designated to reinstate 
ot of “poth classes in a position to receive benefits from future 
earnings.—V. 125. p. 3484. 


American Mfg. Co. (Mass.).—Smaller Common Dividend. 
The directors have declared four quarterly dividends of 1% on the out 
standing $8,800,000 common stock, par $100, for the year 1928, p 
the issue on a $4 annual basis against $6 previously. Four regular quarter 
dividends of 14% were also declared on the preferred stock for 1 5 
The dividends are payable March 31, July 1, Oct. 1 and Dec. 31 to 
nowere Mg a 15, June 15, Sept. 15 and Dec. 15, respectively 
= p 


American Republics Corp.—To Retire Deben. Bonds.— 

All of the outatanaias 15-year 6% Ape debenture bonds, due April 1 
1937 have been called for = rg Y ril ds next at 103 and int. at the 
Guaranty Trust Co., oto Broadway, N City.—V. 126, p. 1202. 


American Safety Razor Cory. Annet Report.— 
Annual Output of Corporation and Subsidiary Companies for Calendar Years. 
Blades Brushes. 
92,396.84 


DE idtcahinb ies ageing 1,416,129 .848 592.561 
| see eae 1,7 188: 379.538 954.19 
 Saepeeess 2,346 .320 8,945,807 1,192. 
Pa 3,79 190. 391.685 1,454,97: 
Sa ,558,.210 118,916,906 1,464,831 
epee Not available 








Consolidated Income Account for Calendar Years (Including Subsid. Cos.). 

















1927. 1926. 1925. 1924. 
Total revenue___..._-- $3'263. 533 $5.555,134 $5,773,867 $5,326,620 
Cost of operation.--__- x2,094,296 4,325.889 4,479,440 4,094,791 
Operating income.... $1, 199. 237 $1,229,245 $1,294,427 $1.23}. 
Other income. ........- .166 105,084 111,451 boos 
Total income---_--..-. $1,202,403 $1,334,329 $1,405.878 $1,329,926 
TRG cincvcine’ | sanean 179,486 170,662 156 954 
Federal income taxes-_-.-_ 155,000 55,000 150, 
Net profit.........-. $1,047.403 $1,014,843 $1,080,216 $1,020,972 
ohan....... c. 719.210 ~ 600,000 ~ 750,000 400.000 
pe eee $328,193 $414.843 $330,216 $620,972 
Earnings on 6 share. -_-_-- $5. $5.07 $5.40 $5.19 
x Including depreciation. 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1936. 
ame 1,900,700 2,068,080|Acseunas pepebto : 
nee 966, 046, ccoun 
Cash in banks an —Trade.....-- 85,936 41,608 
on hand...-.-.-.-. 1,535,741 355,951 | Credit balance on 
U.S.Lib.bds., &c.. 844,581 895,188 customers’ accts 10,179 10,99) 
Marketable secur. 128,025 370,088 | Miscellaneous an 
Accts. & notesrec. 908,316 843,196| accrued items-- 66,150 47,700 
Sundry accts. rec. 30,299 27,661 | Dividends payable 259,751 # -----.- 
Inventories. ..-... 1,046,088 1,480,313 _— income bnew 155, rf a 
. of adv., &c., mts rec. prepal 
a 106,304 92.899 |Capltal stock ---011,008,749 10,800, $00 
Due from affil. cos. ° , ‘ons0) gur- 
Stock in affil. cos. 271,600 271,600 Siivcidcesces 3,317,456 3,196,217 
Other investments 239,398 62,575 
an | Deterred charges. - 218,687 191,903 
- ten 
“aa a. 7,468,001 7,468,001! Total (each side). 14,903,639 14,237,034 





a Represented by 208.112 shares of no par value.—V. 126, Dp. 1202. 
American Seating Co.—Balance Sheet Dec. 31.— 


1927. a 7 a ‘ =p. 
Assels— 3 [tabilittes— 
& property .$4,207,968 $3,892,205/| Preferred stock...  .-.-..- 486.200 
rian petbes ee ,934,805 i 492,137 | Com. ag surp a6, ,532,544 4,983,743 
receivable... 3 310,292 3,052,884] 10-year go 
fact a oo eer 1,527,907 1,773,362 RE 4,000,000 4,000,000 
Investments --..-- 29,1 09,475 ist mtge. bonds of 
Cashinsink.fund. 220,810 #-.---- Wareh’se Corp. 210,000 230,000 
Prsseymente 8 oss 0a,ste| Pade eee ‘Soest 191'808 
f es ° - era! ismece ¥ ¢ 
= _— Minority interest. 39,412 65,566 











dntnnne 11,323,676 10,474,134 


Total 
resented by 230,000 shares (no er ar). 
e income account was published in 126, p. 1202. 


YS tree Smelting & Refining Co.—To Redeem Bonds. 
The company has Issued a notice to holders of ita Ist mtge. 6% gold bonds, 
series ‘‘B,”’ due Apri! 1 1947, that $4.250,000 of the bonds of this issue have 
been drawn by lot for redemption April 1 at 107% and int. Such drawn 
bonds will be redeemed at the office of the Central Union 
Broadway, N. Y. City, on and after pet 1 1928, on which date all Interest 
on the drawn bonds will cease.—V. 125, p. 1964. 


American Woolen Co.—Period of Drastic Losses from 
Operations Ended, Says President.— 


imin earnings of the company at hand for the year 1927, Pres. 
ao P ns , has boyy indicate that the Ka = A earned in the 
,000 before depreciation and epucentmesely $500, +4 


“In the light of the loss o $822,000 

first 6 months of 1927, it will | be seen Lyd, the company earned 

second half of 1927 at the rate of $2,500,000 per annum after d 
While it is far too early to an estimate of similar or 
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for the oyunes ear, it is evident that despite subnormal sales and intense | 
competition t 6 company can, a8 & —_— ri —- economies effected in the 


ber ¥ Ans two years, show encour 
a mig ’s tints cial Soclkion 86 | at tnb a yens-end was the most satis- 
4 il ed for a long time. Bank loans were down to 


$1 308.000 ev 
$i al or vthe lowest 0 on recor a. Hy E cash gained during the year to 
O00. or capita a 
eerhe icy ote eirict control over inventories was reflected in a reduction 
eas Eeanke 000,000 as ae composes with $45,864,000 the year before 
nna $54,108,000 the us. Inventories have not been so low at 
of a year pe Aen oat PT toll following g the 1920 collapse of values. 


anne cies will tinue to be he end of eliminating 
cmpanne and ner merchandising and manufact' ai 
nay. Ye the lang run these 50 ies are certain to bear fruit.”— 


eff. 
125, p. 2939. 


Arnold Brothers, Ltd., Toronto.—Froposed Consolidat’n 
See Pure Food Stores, Ltd.. Montreal, below.—V. 125. p. 2268. 


Bankstocks Corp. of Md.—Balance Sheet Dec. 31.— 








Assas— 1927. 1926. | LAtabtlittes— 1927. 1926. 
Furniture & fixt’s- $992 $1,112 | Capital stock. .--x$1,113,508 $100,000 
Cash on deposit... 95,022 5, 430) Notes payable. __- 1,120,512 148,008 
Securities owned... 2,322,123 331,341! Acc’ts payable...._ 186,725 77,613 
Ace’tsreceivable.. -..--- 2'135| Accrued interest on 
Deposit (C. & P. | notes payable--_ 5,076 2,322 

Tt [tans seeees 50| Reserve for divs-- 20,037 1,625 
Accr’é bondint... -...-- 468 | ASU ARAGTEBsce evsce 132 
Prepaid interest. FF er | Taxes payable--.-- 23,355 16 
Prepaid city and | Surplus pelsiekbes cenbie 22,243 

eee se 55| 
Organization exps- 49,869 11, “i 

TOE ante cnvnd $2,469,215 $351, 959 FU. scnasssce $2,469,215 $ 351,959 


x Represented by 19,950 shares 64%% preferred stock at $997,500; 
250 shares of class B common stock at $2.5 0. and 25,000 no par class A 
common stock at $113,508.—V. 126, p. 581. 


Barnet Leather Co. ine.— Annual Report.— 











Calendar Years— 5. 1924. 
oo dl Ul—= a y$170,154 y$312,664 y$223,165 y$70,595 
Miscellaneous income. - - 19,865 15,902 39,822 40,476 

Total income...-.--- $190,019 $328 ,566 $262,987 $111,070 
Fed. & me ceneed tax reserves ,606 55,497 37 ,652 28,205 

pe eee 2,410 $273,068 $225,335 $82,865 
Preferred } dividends - ee 0, 70,000 96 ,250 105,000 

Balance, surplus... ~.- $82,410 $203 ,068 $129,085 def$22,135 
Shares of common out- 

standing (no par)..-.- 40 ,000 40 ,000 40 ,000 40,000 
Earn. per share on com. - $2.06 $5.08 $3.23 Nil 


After deducting for Goproriettn, $69,861 in 1927, $77,342 in 1926, 
$104. 533 in 1925, and $102,265 in 192 
Consolidated Emad Sheet Dec. 31. 








Asseas— 1927. 1926. | Lhabtitttes— 1927. 1926. 
Real estate, equip- | Preferred stock - . . $1,000,000 $1,000,000 

ment, &¢.....-. yl, - po $1,156,301 | Common stock. -~.-x2,000,680 2,000,680 
Fixtures i dsb eh 1,463 47,301 | Notes payable - - -- 126,993 1,437,162 
| a 137°120 89,518| Accounts payable. 267,571 1,282 
Foreign export... -.---- 3,085 Pref. divs. payable 17,500 17,500 
Miscell. debtors. - sends | Federal taxes, &c.- 28,687 52,391 
Accts.receivable.. 720,555 707,710 | Commissions - - - - - 25,220 17,592 
Bills receivable. - - 5A2 1,928 Accrued pay-roll - - 9,565 ps ,992 

vances. ....... 96,632 7,930 | Contingencies- - - - 45,841 ,178 
Inventories. - _---- 2,271,420 3,516,452 | Surplus__._-..--- 1,119,630 1 021. ‘218 
Investments -_-_-_-. 174,6 205 837 | 
Prepaid exp., &c.-. 21,650 56,932 | 

: as $4,641,690 $5,792,995; Total_....--.-. $4,641,690 $5,792,995 


x Issued 40,000 shares of no par value. y After deducting $891,765 


reserve for depreciation.—V. 126, p. 255. 


Barnsdall Corp.—Listing 

The New York Stock Exchange has 2s eustoriant the listing of $1,311,000 
class A voting as stock (par $25 per share), on ce notice of issuance 
in exchange for $1,048,815, outstanding capital stock (par $5) of Wolfe 

Corp., making the total amount now applied for, ,469.875. 

The stock applied for will be issued pursuant to a resolution of the board 
of directors, dated Jan. 25 198, approving the action of the officers in 
ogrecing eeing to exchange one share of class A voting ca _ stock of Barnsdall 

rp. (par $25) for 4 shares of stock of Wolfe Oil . (Del.), of the pe 
value 0} $5 per share, the agreement providing for t e uisition, °o 
least 60% of the capital stock of Wolfe Oil Corp. by Ba’ 

The period of time during which stock of the Wolfe Oil hy al be 
deposited under this agreement expired Feb. 24 1928. Exchange oe 
Bank of Tulsa, Okla., is escrow aeons sw the deposit of the stock of the 
Wolfe Oil Gen. —V. 126, p. 873, 


Beech-Nut Packing Co. (& ori -—Annual Report.— 




















Calendar Years— 1927. 1926. 1924. 
(aa y$22. 273, oe $21. ot 782 $31. 568 994 
Cost of goods sold______ 14,675,143 
Selling expenses___.___ 4.392. bet = 3st. $38 7 “abi ‘45 
Adm. & general expenses 449.402 337.745 371,3 
Net earnings________ $2,756,597 $3,209,392 $3,179,382; Not 
Other income. _____._.- 335,292 265,717 251,376| reported 
Total income_-_-_-_-____ $3,091,888 $3,475,109 $3,430,759 
eins keaton «- 424,231 1,151,655 1,012,448 
Res've for Fed’! taxes___ 366,193 311,23 319,068 
d preeeeees. 3... ..=.... $2,301,464 $2,012,222 $2,099,243 $2,187,600 
Cash dividends________ x1,233,158 1,206,722 1,205,676 1,219,719 
Balance, surplus_____ $1,068,306 $805,500 $893 ,567 $967,881 
Previous surplus_____ - 4,077,741 $3,264,301 $2,376,388 $1,412,200 
Adjustments (net). ____ Cr.25 Cr.7,940 Cr .2,202 Dr .3,694 
Premium on purchase of 
en Ce ee 2 eee re wee. >: ens 
Profit and loss surp! 07: ,077,7 $3 ,2 
PP phe enigee wb gon us $5,140,073 $4,077,741 $3,264,301 $2,376,388 
standing (par $20) __ __ 425,000 375.000 375, pee 375,000 


Earned per share_______ $5.24 $5.17 $5.4 5.6 

‘ ob cecmees $}.155 000 common; : $72, 086 preferred: $5, i92 - anaes 
sidiary companies r i disco 

allowed, $385,829, and delivery freight $861,943. — = — 


Balance Sheet Dec. 31. 











1927. 1926. 1927. 1926. 
Assets— $ Liabilities— $s 3 
Real estate, build- Common stock... 8,500,000 7,500,000 
RE x4,185,819 6,131,174) Pref. stock, class.A 4,500 4,500 
Mtges. and secured Pref. stk., class B_ y1,119,500 1,119,500 
loans on real = fac tes nae + ‘Stk .constr.cos 83,800 82,450 
Pref. treas. stock_ J ¢ otes & acc’ts 135,362 1,252,126 
Pat'ts, trade-mks., in Short term ines, 
iinudakee ces mat'd or called_ 623 623 
Securities owned.. 2938,142 958,481| Dividends payable 275,521 242,500 
ee eae 1,846,636 432,690| Expenses & taxes. 176,626 174,756 
Cash for redemp- Federal tax reserve 193 311,233 
tion of stock--_- mre merges 7. 1.5 Other reserves bee 011 2,091,281 
Cash for red. n 623 | Deferred liabilities 6,831 4,351 
pene say pane amg A P~ 400 ne Surplus paid in... 1,600,025 100,025 
otes rec. d Earned hus _. . 
Inventories (cost). 7,421,041 7,664,157 —e a er 
assets... 627,170 586,800 
PREG ‘Sica aces a 17,745,065 16,961,085; Total __.__.____ 17,745,065 16,961,085 


«x After deducting $2,114,808 depreciation. 


Cl B erred 
called for redemption Jan. 15 1928 at $115 and div. = pit 


stoc- 
z Securities of affili- 





companies not controlled, $712,050; other industrial corporations, 
3296, 093.—V. 125, p. 3202. 
Bird & Son, Inc., Walpole, Mass.—Stock Increased.— 
The oom tary A has notified the Massachusetts Commission of Corporations 


of an increase in its authorized common stock (no par value) from 200,000 
shares to 240,000 shares.—V. 125, p. 3352. 


Bohn Aluminum & Brass Corp. (& Subs.) .—Earnings. 


Calendar Yi 1927. 1926. 
OR EL PP PEE ig Li Cees. $12,465,914 $12" 139,301 
Net after charges, incl. deprec. and Federal 744 
Shares capital stock ou (no par)______- "349.361 345.869 
Naraings per dhere.. 2 2 29c%-- - esse S2sSse. $3.38 $2.53 

Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 


TAabtitties-—— 
Capital stock and 
surplus... -- — $4,523,170 
& 


Assets— 
Land, bidgs., ma- 
chinery, &c__.z$3,204,150 $3,060,468 
Patents & good-will 172,480 90,975 
Cash 


Si hat gt 467,754 1,054,317} bonds... .-..- csocse 1 ABRRO 
Notes & accts. rec. 997.575 ,964) Accounts payable 
Inventory ...-..-.- 861,395 1,067,339 and accrued ex- 
Surr.val.of life ins. 38,400 33,350} penses......... y751,722 417,795 
Mise.accts.&claims ay 15,284 
Empl. stock subscr 67,985 99,247 
Misc. investments. ---.--.- 286,798 


Prep.taxes,ins.,&c. 54,322 41,154 
Bonds disc. & exp. 











ee eee 105,069 Total (each side) .$5,865,650 $6,365,965 

x Represented by 349,361 shares of capital stock of no par value. y Incl. 
provision for 1927 Federal income tax. z After deducting depreciation. 
—V. 126, p. 255. 

Boott Mills, Lowell, Mass.—Annuat Report.— 

Calendar Years— 1927 1926. 1925 
ik. + oi oe hepa eek donee $14,174, 306 $13, 684,602 $14, ef 059 
Profits, before depreciation ________- 177.6 139.076 128,129 
ro ff fee 37800 87,500 87,500 

Earned in excess of dividends- ---_- $90,154 $51,576 $40,629 
Reserve used to mark down cotton., = ______ 150,144 40,322 
Earns. per sh. on 12,500 shs. cap. stk. 

gO ee Se ee ee $14.21 $10.13 $10.27 


During the year 1926 there was transferred from profit and loss to reserve 
for depreciation an arbitrary sum of $179,200; none in 1927. 
Condensed Balance Sheet. 
Assets— Dec. 31'27. Jan. 1°27. TAabdiltttes— Dee. 31°27. Jan. 1°27. 
Cl $2,609,834 $2,575,368 | Capital__.....--- $1,250,000 $1,250,000 
Cash 165,499 172,043 | Acc’ts & notes pay. 142,629 622,585 
1,677,747 | Res. for depreciat’n 
1,211,606 & contingencies. 2,711,768 2,711,768 
CF UP | MER e cccncscne 1,210,215 1,120,060 


TUEswsccases $5,314,611 $5,704,413 


Inventories --.-.-.-. 
Int., ins., taxes pd. 57, ‘077 


FORM. csncenan $5,314,611 $5,704,413 | 
—V. 124, p. 3213. 


Borne-Scrymser Co.—Eztra Dividend.— 

An extra dividend of 50c. per share has been declared on the capital stock 
(par $25) in addition to a regular semi-annual dividend of $1 per share, 
both payable April 16 to holders of record March 23. In both April and 
Oct. 1927, the company paid an extra dividend of 75 cents per share. 


See V. 125, p. 1329. 
Balance Sheet Dec. 31. 


























Assets— 1927. 1926. Liabilittes— 1927. 1926. 
Plant, equip., &c.. x$479,853 $505,951) Capital stock _-_-_-- $1,000,000 $1,000,000 
Merchandise - - . .. 414,290 402,445 | Acc’ts payable---- 27,156 36,797 
Notes & ace’tsrec. 132,803 158,038 | Accrued expenses. 952 721 
ee Saeco 104,346 97 268 | Reserves.....--- 72,360 67.903 
Other investments 511,653 510,158 | Surplus. -......-.. 543,244 568,938 
Prepaid items. - - - 768 498 | 

> aie maiaais $1,643,712 $1,674,358, Total_.....-.-.-. $1,643,712 $1,674,358 
V. 125, p. 1329. 

Borg & Beck Co.—Bernings. — 

Years Ended Dec.31— 1927. 1926. 1925. 1924. 
Mfg. & trading prof., aft. 

maint. and deprec_ --- $1,721,411 $1,596,499 $1,279,742 $745,230 
Selling, distrib. & adm. 

RS 608,271 621,688 559,081 412,552 

Operating profit __ -~-- $1,113,139 $974,810 $720,661 $332,677 
Other income. -_-__-.---- 48,720 62,968 52,331 36,742 

Gross earnings. ------ $1,161,859 $1,037,778 $772,992 $369,419 
2. Gees ene edeeae °c 15,767 
Prov. for income taxes_-_ 157,500 130,555 104,059 44,415 

Net income... ....-.-- $1,004,359 $907 ,222 $668 ,932 $309 ,236 
po eee 500 ,000 406,250 281,250 237 ,500 

Balance, surplus- ---- $504,359 $500 ,973 $387 ,682 $71,736 
Shares of capital stock 

outstanding (par $10) 125,000 125,000 125,000 125,000 
Earns.per sh.on pss 0: $7.26 $5.35 $2.47 

The —_ = ny d tributed a stock dividend of 20% on Jan. 12 1928, 
increasing the outstanding capital stock to 150,000 shares. On this basis 


the net income for 1927 was equal to $6.69 a share. 
Balance Sheet Dec. 31. 











Assets— 1927. 1926. Ttabtlities— 1927. 1926. 
-« oy EAE Seog $554,040 $269,176 —- pay., accr., 
Call loans_....-.-. |... aoe oe expenses______- $210,254 $126,203 
.accts.receiv. 405,401 448,669 | Notes payable, sub. 
Other accts. receiv. 31,097 67,091 3p eee 22,000 
Inventories-_ .- ~~. -. 876,176 1,120,729| Dividends payable 125,000 117,600 
Prep. insur., &c., Reserve inc. tax.. 167,951 152,881 
charges........ 29,958 26,983 | Capital stock____- : ,250,000 1,250,000 
Investments. - - -- 199,903 305,726 | Surplus__.......- 2,359,270 1,898,158 
Land,bldgs., ma- 
chinery, &c_... 1,121,206 1,133,046 
Goodwill, patents, 
pee eiptied 194,692 195,421) 
Wet oenewas $4,112,476 $3,566,844, Total_......_. $4,112,476 $3,566,844 


—V. 125, p. 3203. 


Brockway Motor Truck Corp.—Consolidation.— 

Pres. Geo. A. Brockway announces that this Conperetion and the Indiana 
Truck Corp. of Marion, Ind. (V. 122, p. 3218), will be merged into a single 
company which will retain the name of the rockway Motor Truck Corp. 
Based on sales in excess of $15,000,000 in 1927 for the two companies, 
the new combination will be one of three of the est companies in the 
United States caqaged exclusively a eg production of motor trucks. 
ate. Brockway will head the new com 

A banking syndicate headed ~d & Whitely has underwritten 
the transaction, which involves a recapitalization ef the Brockway com- 
pany and the sale of such securities not — ed by stockholders of the 
merging companies. The authorized pref stock of the Brockway 
company will be increased from $1,500,000 to $3,000,000 (convertible on 
basis of one share of preferred in exchange for two shares of common). 
The authorized common stock will beincreased from 150,000 shares to 
500,000 shares of no par value. Total additional securities to be he 
are about $1,700,000 of convertible preferred stock and 50,000 shares 
of common, and u apes ex completion of the financing the outstanding stock 
will consist of $3, 000 of convertible preferred stock and 180,000 shares 
of common, Application will be made to list both classes on the New 


York Stock Exchange.—V. 126, p. 256. 

Brooklyn-Lafayette Corp.—Class A Stock Offered.—An 
issue of 10,000 shares of class A stock (without par value) 
is being offered by Parker, Robinson & Co., Inc., New York, 
at $25 per share (plus accrued preferential dividends at $1.50 
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per share per annum from Feb. 1 1928, whether or not pre- 
a dade’). 


ass A a is entitled to preferential non-cumulative dividends of 
lglg: i annum, payable quarterly when and as declared out of 
ts. Whenever the aforesaid full preferential dividend 
upon class YY stock and full dividend upon class B stock at the rate of $1 
per share per annum for the then current dividend od shall have been 
Paid or declared and provided for, dividends may declared out of the 
remainder of annual net profits or net assets in excess of capital not exceed- 
ing $1 per share pro rata among the holders of class A and class B stock. 
Olass A stock is not entitled to any additional dividends. Red. on 90 days’ 
notice at $30 per share. Preferred as to assets to the extent of $30 per share 
in case of liquidation or dissolution. 
Convertible at the option of the —— at any time on or before Dec. 31 
ae ae ~ Gatted Gem te & T Cc Registr Ss 
er agen t tates lortgage rust Co. ar, Sea- 
board National Bank, New York 


Capitalization— Authorized. Onsen - 
Class A stock (convertible), without par value... 50,000 shs. 10,000 shs. 
Class B stock, without par value_.......-..-.-- *100,000 shs. 25,000 shs. 

* Includes 50,000 shares reserved against conversion of class A stock. 


Data from Letter of George F. Driscoll, President of the Corporation. 


Company.—Organized in New York. Is conducting the business of in 
vesting and reinvesting its resources in securities, including bonds, 


and m ages. Since its ——-. the ation has twice increased 
its capitalization. Starting with a ta on = 500 shares, it subse- 
— Leoyy its authorized st shares of no par value 

for at $100 per share. The corporation intends to issue 25,000 


shares of class B stock in exchange for the stock previously authorized. 
The class B stock is subordinated in.certain respecte to the class A stock. 
Assets and ne alg = oe —The present investments of the corporation in- 
clude bank stocks, and mortgages. The corporation's funds 
have — rem nea yen and have produced satisfactory earnin 


These are such that the yoy expects to inaugurate t e 
eferential vidend upon the class A stock for the quarter commencing 


Upon completion of this financing the on ation will have available 
in cash and investments about $500 ‘600, w should enable it to greatly 
increase its earnings and obtain Wbestes Qvonicnes 

Equity.—Net assets of the corporation as at Dec. 31 1927, after making 
allowance for readjustment of capitalization and results of this financing, 
show approximately $47.75 for each of the 10,000 shares of class A stock to 


be presently outstanding. 
irectors.—George F. S riscoll (Vice-Pres., eaves National Bank), 
Brooklyn: Harry Lewis; George S. Horton (Pr Lafayette National 


Bank), recite: Henry S. Conover; Walter Jeffreys Carlin; Jeremiah 
Dalton; Eugene J. Grant. 


Bush Terminal Co.—To Increase Common Stock.— 
The stockholders will vote Cy 2 on increasing the authorized common 
stock (no par value) from 250 shares to 500,000 shares.—V. 126, p. 721. 


(The) Butterick Co.—WNoies Offered.—Halsey, Stuart 
& Co., Inc., have placed at 99% and int., $2,000,000, 2-year 
5% gold notes. 


Dated Mar. 1 ies: due Mar. 1 1930. Principal and int. (M. & 8.) 
payable at Halsey, Stuart & Co., Inc., N. Y. City or Chicago, without de- 
duction for Federal normal income tax now or hereafter lawfully deductible 
at the source not in excess of 2%. Denom. $1,000 and $500 c*. Red. as 
a whole or in part by lot at any time on 30 days’ notice at 101 on or before 
Sept. : 1925 and thereafter at the pr —s- amount of the notes, plus ac- 
crued int. in each case to the date fixed for redemption. Company will 
agree to reimburse the halder of these notes upon proper application within 

days after payment for the Penn. 4-mills tax and for the Mass. income 
tax on the interest not exceeding 6% per annum of LA interest. These 
refunds will apply only to legal fesidente € of those States who have paid said 
taxes. 

Company .—lIncorp. in New York in 1902. Through subsidiary corpora- 
tions it is is gamed in the manufacture and sale of Butterick patterns aon the 
publication and sale of the following magazines: ‘*Delineator,’’ “Butterick 
Quarterly,” *‘Adventure,” “Everybody’s,”’ “Good Hardware” and ‘The 
i’rogress' ve Grocer.” The principal operating | unit of the Ay ~y A! is the 
Butterick Publishing Co., which, pe pred ecessors, has been in busi- 
ness since 1863. Originating in Ky Eve and 65 years ago as the first 
producer of paper patterns, it has grown until to-day that company is the 
angen paper pattern producer and one of the foremost magazine publish- 


houses in the world. 
Authorized.  Outstandi 
3. 000,000 $2,000, 
50,000 shs. ae 190 shs. 


- 1 1929. x See * 


Purpose. —Proceeds will be used to provide for its rapidly growing busi- 
ness and for general corporate purposes. The capital ue was changed 
from shares of $100 par to no par shares on Feb. 13. 730 additional 
shares are being offered to stockholders at $45 per share. Fite funds from 
the sale of such stock (underwritten) will be applied or reserved by the com- 
pany for the payment of these notes. 

Ea ‘arnings.—The consolidated earnings of the company, including other 
income, plicable to the payment of interest charges on this issue of notes, 
before depreciation. Federal taxes (and extraordinary expenses during 1926) 


have been cert ified’ by independent auditors for 192 1926 cad reported by the 
company for i927 as follows (calendar years): 
oo co cm ew ccnccccweseccocwoscoacccoccss $O77 bos 


Annual interest charges on this issue of notes_. 100,000 
Py 'Assets.—Consolidated balance sheet of the Butterick Co. shows 
mt assets amounting to $4,182,020, = , cuerens } a? are $614,- 
334. The balance sheet of the Butterick Pu nine Co., guarantor, dis- 
closes current assets of $4,113,029 and Bn Miab ties of $606,495. 

Guarantor Company .—These notes are to be guaranteed as to ayment of 
principal and interest by endorsement by the Butterick Publishing Co., 

subject to the payment of principal, interest and sinking fund on its 10-year 
6% % sinking fund gold debentures now outstanding. Net earnings o the 
roperties of this company as now constituted, applicable to interest on 

Funded debt, yy depr tion, Federal taxes and extraordinary expenses 
ave — certified by independent auditors, except for 1927, 


1926), h 
as follows (calendar years): 
1921 neataneed $1,230, 41 RE oc ao si oy $881,463 |1926.-_-.--- $895,885 
| aes 933.977 |1926........ 1,143,45911927.....-.. 1,106,932 
FE anime 1,022,558 


Maximum annual interest charges on the outstanding funded debt of the 
Butterick Publishing Co. and this issue of the Butterick Co. 2-year 5% gold 
notes amount to $256,750.—V. 126, p. 1044. 


Canada Cement Co., Ltd.—Jnitial Preference Dividend.— 

The directors have declared an initial quarterly dividend of 1%% on 
‘the 644% cumul. pref. stock, payable March 31 to ——— of record rd Feb 
29. (For offering, see V. 125, p. 2534.).—V. 125, p. 3486. 


Canada Foundries & Forgings, Ltd.—Back Dividend.— 

he directors have declared a dividend of 144% on the outstanding 
$960. 000 7% pref. peck on account of accumulations, payable Mar. 15 to 
holders of record Mar. 1. This is the fourth disbursement on the issue 
since 1921, the first of 2% having been eon June 1 1927, one of 144% 
-on Sept. l'and 14% on Dec. 1.—V. 125, p. 2534. 


Canadian Bankstocks, Inc.—Initial Dividend.— 

The directors have declared an initial disbursement for the first 414 
months of operation, amounting to 50 cents per certificate, dee April 
1 to holders of record March 1. See offering in V. 125, p. 

Div.— 


Canadian Fairbanks-Morse Co., Ltd.—3% Pref. 

The directors have declared a dividend of 3% on the “stock on 
account of accumulations, payable March 15 to holders of record Feb. 29. 
A similar — on account of arrearages was made on Nov. 15 1927. 
—V. 125, p. 22 

Capital City Surety Co.— ‘Stock Offered.— 

An additional issue of 10,000 shares capital stock (par $10) 

eoffered at $20 per share. Subscriptions 1 be received by S 
.& Co., New York. 


Fetes 





= 


and surety bonds. Its 


000 surplus. 
00 adage bw com: 


yontel CS wets Pond i A asta Set loa 
g Ss tate urts 
stn. 000 qualifies it to write in all branches of the ay ET Comes as well 


bs in the various State courts; hence the increase in its a to that 
Earnings & Dividends.—The aver 
nine years have been 13.8%, but with — 5 eee _ resem 
which is opened to the company 150,000 
onayaly. or at re oe of about per th al 
surplus o o> compeny creased from ag aie $50,000 
in 1912 to $185,000, a this after paying out ee total 129 A 
quarter! vidend of 3 3% % has been declared, oe | e to stockholders of 
the 
dividend payments at this rate. 


record Feb. 14 1928, and it is the intention directors to continue 
Financial Statement Dec. 31 1927 (Giving Effect to Present Financing). 


e net annual 
tof ope 


ewe a. Pig ye $46,490 
. an es. for unearn ums 7 
municipal bonds......_- 2,355 | Reserve for auma.. paar 19, 
Miscell. bonds and stocks. . 762. 395 | Reserve for commissions... 10,753 
Cash in office and banks... ‘424 | Reserve for taxes.._____.- 1,321 
Unpaid premiums......... ,216| Reserve for unpaid bills.... 3,000 
Accrued interest. ........ »757 | Res. for uncollected prems._. 26,374 
Due from salvage___..._.. 3 Miscellaneous -— enees 2,0: 
Bugirom chy of Ree Gare Sash) sates SeaaP eat: 180.898 
w Yor ’ 
Exchanges receivable... -__-_ 6 Tee prot Bae est aa 
Resi sshhesanasesnkace Gaeeaer( TOM sdssiewcait idee $545,087 





—V. 125, p. 2941. 


(J. I.) Case Plow Works, Inc.—Common Stockholders to 
Receive $1.60 per Share for Their Equity.— 


In exchange for the assets of this company, Massey Harris & Co., Ltd., 
is said to have paid $1,262,500 in cash, and to have guaranteed the rinci 
and interest on Case's 6) Gare. bonds, of which there were $1,059,700 
outstanding as of Aug. 31 

The $1,262,500 cash ascives and to be distributed to the shareholders 
in accordance with charter provisions, will not cover claims of holders of 
$1,666,800 of pref. stock (par $100) outstanding, which is entitled to $100 
a share in liquidation. It is understood, however, that the preferred stock- 
holders expect to make a concession so "that the common stockholders will 
ronye $1.60 a share for their equity a figure agreed upon at the meeting 

— hog approve the option. all Street ‘‘Journal. ype See also V. 126, 


p.1 
(J. I.) Case Threshing Machine Co.~—Asnual Report.— 
Calendar Years— 1927. 1926. 925. 1924. 
Profits from sale of pro 


uct and other income. ao85. 944,661 a$5, 066. 649 a$4, 183 ,820 b$1, $12. 270 
Interest on notes payable ' Gee A ee (a) ee (a 343.367 











Federal and State tax-_ 900,000 675.00 Soe 
Depreciation on plant,&c 831,792 948,220 664,147 459,634 
i’ 3+ OK. rr eee ee rs 561,558 
Reserve for contingencies 300,000 300,000 ee ae 
Balance, surpius- _ _-__ $3,812,869 $3,517,429 $2,293,674 $147,711 
Previous surplus -- _—_-- 4,603,593 2,678,482 1,189,718 1,042,007 
SS 6 sie La $8,416,463 $6,195,911 $3,483,391 $1,189,718 
posted dividends_-_-_(7%)734,909 d1,592,318 c804,909  _____- 
Common Givicemis.... .(G9)¢40.084 § = idwmes wees. twee 
P.& L.surp. Dec. 31. $6,939,327 $4,603,593 $2,678,482 $1,189,718 
Shares of com. outstand- 
ing (par $100)__----- 127.680 127,668 127, 50° 


128, sore 

Earn. per share on com. $23 $21.38 ¥ 

a After deducting interest pl (and reserve for inventories in 1926 
and 1927) but before making provision for Federal and State taxes. b 
deducting all operating expenses and ordinary losses, but before deduct cting 
interest charges and provisions for depreciation (and also in 1924 adjust- 
ment of automobile inventory values). c Back dividends covering the year 
1924. d Includes $804,909 back dividends for year 1925. 


Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— $ $ Ttabilities— $ 3 
Land, bldgs., &c_a$9,766,462 10,310,706 | 7% pref. stock._..13,000,000 13,000,006 
Patents, designs Common stock. ..13,000,000 13,000,000 
devices, &c._._- 1,044,423 1,044,423) Accounts payable. 766,975 882,347 
stock... 2,438,927 2,528,777| Taxes, royalties, 
Inventories... --.- 9,876,657 10,793,541; &c., accrued_._ 395,931 


402,008 
1,239,993 1,037,395 











Notes receivable.b10,090,303 8,125,715) Prov. for taxes... 
Accts.receivable.. 889,268 547,185) Reserve for collec- 
Other notes - ----- 48,960 22,468| tionexps., &c._. 1,800,000 1,500,000 
Real estate & prop. 33,095 47,054| Res.for inventories 1,650,000 750,000 
Ce... diteaanan ,693,939 1,748,326) Reserve for indus- 
Deferred ance * 56,268 101,071 trial accident lia- 
inn d daa 100,000 100,000 
e 6,939,327 4,603,593 
Ts 20 tee 38,398,302 35,269,266! Total.......-. 38,898,302 35,269,266 


a Land, buildings, Se. r $14,904,570; less reserve for depreciation and 
accruing renewals, $5,138,108. b Customers’ notes receivable, including 
interest accrued, jess es certificates ee ~ umae y 9 c Due from 
officers and employees for ca ag sat + en ‘Acquired under 
foreclosure and held for sale.—V. 125, p. 


Celanese Corp. of America.—To Offer $11,481,800 7% 
Cumul. Series Prior Preferred Stock to Stockholders—Under- 
written.—President Camille Dreyfus Feb. 25 says in sub- 
stance: 

In the annual report for the year ended Dec. 31 1927, reference is made 
to the enlarged plant age the production of ‘‘Celanese, * which will double 
present capacity . and is ex to commence production in March of this 
year, or very shortly thereaf 

The still additional facilities “which were provided for by the comes 
stock financing done joes year were@ planned with the view to coming in 
production early in 1929 

The large field for our products has now determined the directors to 

rovide still further manufacturing facilities ant to finance them by the 

e of a portion of the already authorized prior pref stock. 

The directors have, therefore, resolved to issue not exceeding $11, ag ee] 
of 7% cumul. series prior pref. stock, par $100, which will be prior in 
respects to the exist 7% cumul. ‘lst partic. pref. stock and Gans 


Divitiends on the new 7% cumul. series ps or pref. stock will be payable 
quarterly J.-1. Red. all or part at 120 and divs. on any div. date 

Under the terms of the corporation’ . certificate of incorporation, as 
amended, the holders of the outstanding 7% cumul. lst partic. pref. stock 
and common stock have me pooeaperes on lg ny to subscribe to the proposed 
issue of 7% cumul. series prior pref ut, in this instance, the directors 


have determined to extend to such. olders, as a body, the privil 
of subscribing for one share of prior pref. stock oer. every 1 shares held 
them of the said 2 classes of stock now outstanding 

The cunseesen price will be 95100 yy ~ share, paya ‘able, at Pe tion of the 
subscriber, either in full o) arch 31, or in instalments of 2 om March 
31, 25% on ‘a 30, a) BB % on Oct. 1 1928, with the vile 
the third instalment at the same time as the “second. Interes 7 per 


annum will be allowed on the instalment payments until the , Bey for final 
payment and will be deducted from the car payment. 

t is proposed to issue transferable su ption warrants, both in New 
York and ndon, to shareholders of record on March 7. The warrants 
will call for payment of subscriptions on the above terms either at the office 
of J. P. Morgan & Co. in New York, or at the office of Robert Fleming & 
Co. in London 

A further letter to the aborchelfers s siving Y greater Ga Goon) the terms of the 
new 7% cumul. series prior oe eo re 
gard to the subscription warrants, oe be mai th such warrants 
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An underwriting of the shareholders’ subscriptions has been arranged 
J. P. Morgan & Co., New York, and Robert Fleming & Co., London. 
. 31 last, there 1,000,000 shares of common stock 
value and 148,179 shares of 
100 par value.—Ed.]—V. 126, p. 874. 


Certain-teed Products Corp.— Debentures Sold.—Blair 
& Co., Inc., W. A. Harriman & Co., Inc., Hayden, Stone 
& Co., Hambleton & Co., Federal Securities Corp. and 
Central Trust Co. of Illinois have sold at 98}4 and int. 
to yield 554%, $13,500,000 20-year 514% sinking fund gold 
debentures, series A. 

Dated March 1 1928; due March 1 1948. Int. payableM.&S. Denom. 
$1,000 and $500 c*. Interest payable at office of Blair & Co., New York, 
without deduction of Federal income taxes to the extent of 2% in any year. 
Penn. and Calif. personal property tax refundable up to 4-milis per annum; 
Mass. State income tax up to 6% per annum of income refundable. Red. 
all or part, at any time, on 30 days’ notice at 105 and int., if called for 
ay Cam on or before March 1 1929, the premium d ng thereafter 
if to 1% tn each successive 12 months period. 

Data from Letter of Geo. M. Brown, President of the Company. 

Business.—Orizinally established in 1904, comprises the manufacture 
and sale of prepared roofings, floor coverings, g roducts, paints 
and various allied lines. Corporation ranks as the largest manufacturer 
in the United States of prepared (asphalt) roofings and in its other lines is 


an important factor, its products being sold for the most part under the 
' 


trade name ‘‘Certain-teed. 

New Acquisition.—Corporation proposes presently to uire the assets 
and business of the Beaver Board Cos. and the Beaver Products Co., Inc., 
which are engaged principally in the manufacture and sale of gypsum pro- 
ducts, wood fibre products and prepared roofings. 

Financial Plan.—In connection with the acquisition of the Beaver Board 
properties and to provide for future development, the corporation has 
adopted the following financia] plan (a) the retirement of the existing 
first and second preferred s and the creation of a single new preferred 
stock issue; (b) the issue of $13,500,000 debentures and (c) the issue and 
aale of an additional amount of common stock. 

Capitalization— Authorized. Outstanding. 
20-year 5% % sinking fund gold debentures.... $25,000,000 é 
7% cumulative preferred stock...........---- 25,000.00 " ; 
Common stock (no par value)__.._........--- 1.000,000shs. 400,000 shs. 

There will also be outstanding $262,500 purchase money obligations and 
$350,000 mortgage bonds of a controlled company 

The amount of the preferred stock to be outstanding may be increased by 
& moderate amount to the extent that holders of the preferred stock of the 
Beaver Board Cos. elect to take new preferred stock in lieu of cash. 

Earnings.—The combined net earnings of Certain-teed Products Corp. 
and of the Beaver Board Cos. and subsidiaries, eliminating certain non- 
recurring charges, based on audited reports of the respective companies, 


have been as follows: 
att ~ mane Bal. Avail. 


an or Interest 

Year— a Net profte. Dopleen Fed. Tazes. 
TN iin: 5 sh eclen aedigeptt as ws we nee a $5,107,170 $1,407,098 $3,700,072 
itd vctdhthtidensadhsineuiew 5.152.506 1,460,794 3.691,712 
RR RRS RS Cae Sa 5,267 .986 1,540,094 3,727,893 


a After deducting underlying interest and Canadian income taxes, but 
before depreciation, interest on these debentures and Federal taxes. 


Balance Sheet Dec. 31 1927 (After Present Financing). 


Asses— | Ltahtltttes— 
Cash in banks and on hand... $4,334.871| Accounts payable- -.- .----- $1,530,828 
Notes receivable. ........-. 336.950 Dividends, paid Jan. 1 1928. 425,912 
Accounts receivable, less res. 5,076,525 Accrued Fed., &c., taxes... 502,193 
Inventories... .........---. 6,985,066 Miscellaneous reserves. --...-. 500, 
Inv. in and adv. to Beaver 20’'year 544% debentures... 13,500,000 
Prod. Co. of Va., Inc.._.. 355,297 Purch. money mtge. bonds 
Miscell. accts. and notes rec., _ ee re 262,500 
investments, &c___....... 210,343 Pref. stock of subs. not held. 147,500 
Expenses paid in advance--_- 418,791 7% preferred stock_...-.--- 6,309,200 
Plant, property & equip., &c. 26,584,536 Common stock (400,000 shs. 
Goodwill, trademarks, &c... 1 SEG GI ckcatanediscaws 17,370,000 
————— | Capital surplus. ........-.. 1,145,582 
Total (each side) _......- $44,302,380 | Earned surplus. .....-..... 2,608,663 


Sinking Fund.—On March 1 1929 and semi-annually thereafter on March 
1 and Sept. 1 in each year, the corporation, as a sinking fund, will deliver 
for cancellation or pay to the sinking fund agent $200,000, of series A 
debentures or cash sufficient to retire that principal amount of the series A 
debentures. The cash so paid is to be applied to the purchase of series A 
debentures at not exceeding the redemption price prevailing on the next 
su ing interest payment date, or, to the extent not so applied, to the 
redemption of debentures by lot at that price on the next interest payment 
date. Corporation shall have the right to exceed any sinking fund payment 
and to have the excess payments credited against any subsequent sinki 
fund payment or payments required to be made. All debentures acqui 
by the sinking fund are to be cancelled. The operation of the sinking fund 
will retire over 55% of the series A debentures by maturity. 

Listing.—Application will be made to list these debentures on the New 
York Stock Exchange. 


Redemption of 1st Pref. and 2d Pref. Stock on May 1.— 


The corporation will redeem on May 1 1928, all of its outstanding 1st 
Ex. and 2nd pref. stock, other than stock theretofore deposited with 

lair & Co., Inc., for exchange for new 7% pref. stock pursuant to the 
offer set forth in the letter dated Jan. 25 1928 to the holders of its 1st pref. 
stock and 2nd pref. stock. On May 1 1928, each holder of shares of either 
or both of said two classes of stock should present his certificate or certifi- 
cates therefor, duly endorsed, at the office of Blair & Co., Inc,, 24 Broad St., 
N. Y. City, whereupon he will become entitled to receive payment for the 
shares which are represented by such certificate or certificates at the redem 
tion price of 120 and divs. for the 1st pref. stock and 110 and divs. for the 
2nd pref. stock.—V. 126, p. 1204, 1045. 


Chicago By-Product Coke Co.—Sale of Plant, &c.— 
vias. es ae Light & Coke Co. under ‘Public Utilities’’ above.— 


Chicago-Jefferson Fuse & Electric Co.—ZInitial Div.— 

The directors have declared an initial quarterly dividend of 6214 cents 
per share on the outstanding 120,000 shares of no par value capital stock, 
payable April 1 to holders of record ch 15. This company is the result 
of a merger of the Chicago Fuse Mf, ‘o. and the Jefferson Electric Mfg. 
Co. (See Chicago company in V. 126, p. 1204.) 


_Claremont Investing Corp.—Formed by Claremont Na- 
tional Bank Interests—Stock Offered.— 


The Claremont Investing Corp. has been organized by interests identified 
with the Claremont National Bank and has sold over $250,000 of its capital 
stock, it has been nepectet by William J. Large, Assistant Treasurer of the 
com y, and Vice-President and Cashier of the Claremont National Bank. 

The new eee. according to Mr. Large, is to be capitalized for 
$1,000,000. and in addition to the $250,000 already paid in a surplus of 

10,000 has been earned to date. The capitalization will be divided into 
40,000 shares of preferred stock, cumulative and participating and of no 
oof value, and 40,000 shares of no par common. he preferred stock thus 

sold has been priced at $25 per share. 

The officers and directors include Philip Pearlman (Pres.), Director and 
Pres. of the Claremont National Bank; Dr. Jacob Mirchin (Executive 
Vice-Pres.), Director and Vice-Pres. of the Claremont National Bank; 
Ira A. Schiller (Sec. and Treas.), Chairman Claremont National Bank, 
and Director of Northeastern Surety Co.; Maurice Shapiro (Asst. Sec.), 
Director and Vice-Pres. of the Claremont National Bank, and an attorney- 
at-law. Other directors are State Senator Benjamin Antin, who is also a 
Director of the Claremont National Bank; Hon. Carl Sherman, former 
pgs ang ey of the State of New York, Director and General Counsel 
of the North American Title | taencngee A Co. and Northeastern Surety Co.; 
Galop Basic, ond Pres of the Ey Gaede Gale Oar Te Wine 

on , an = e Hy Grade es Co., Inc., William J. e, 
and Julius L. Wolff, real estate and insurance. : 


Clark Lighter Co., Inc.—Stock Sold.—Lage & Co., and 
Hemphill, Noyes & Co., New York, have sold privately at 


% cumul. Ist partic. pref. stock of 








‘ 


$32.50 per share, 50,000 shares convertible A stock (no par 
value—voting). This stock is being purchased from individ- 
uals and does not represent new financing by the company. 

Convertible at any time (prior to any redem date) at the option 
of the holder into common stock on a share for s basis. Transfer 
agent, New York Trust Co.; Registrar, Equitable Trust Co. of New York. 

The convertible A stock is preferred over the common stock as to assets 
and as to quarterly dividends, cumulative from Mar. 1 1928, at the annual 
rate of $2.60 ashare. Red. asa whole an any time on at least 30 days’ 
notice at $42.50 a share plus div. Entit in any liquidation to $42.50 


a share plus div. before any distribution is made to the common stock. 
Capitalization— Authorized Outstanding. 

Comverse 4 GWG on nccenccccesencananns 50,000 shs. 50.000 shs. 

Common stock (no par value) ---.....--.--~- *150,000 shs. 100,000 shs. 


* 50,000 shares reserved for conversion of convertible A stock 
Data from Letter of E. Foster Clark, Pres. of the Company. 

Company.—Has been organized in Maryland and has agcuired the busi- 
ness, assets and good-will of W. G. Clark & Co., Inc. The business of the 
predecessor company had its inception 46 years ago and until 1926 con- 
sisted principally in the manufacture of men’s jewelry. At that time owi 
to the unsatisfactory condition of the manufact jewelry trade, whi 
in recent years had made the business unprofitable, the management under- 
tok to meet the growing popular demand for a gaye ket lighter. 
This article it was ui to manufacture and in = on to market 
through its long established channels of distribution. n the second half 
of 1926 the “Clark Lighter’’ was first introduced and because of its superior 
qualities met with an immediate success which it has continued to enjoy. 

Earninos.—The predecessor company was not in a position to ocorre 
orders for lighters until the latter half of 1926. The net profits for the 12 
months ended Dec. 31 1927 (the first calendar year in which it concen- 
trated on the production of lighters) after all charges and provisions for 
Federa] income tax were $483,088, uivalent to $9.66 per share on the 
convertible A stock or better than 3 times the dividend requirements 
and after such dividend to $3.53 per share on the outstanding common 


stock. 

Retirement Fund.—Company is required to set aside and credit on or 
before April 1929, 33 1-3% of its net earni after dividends on the con- 
vertible A stock for the period commencing Feb. 17 1928, and ending Dec. 31 
1928, and on or before April 1 1930, and on or before April 1 in each year 
thereafter, to set aside and credit 33 1-3% of such net earnings, for the 
preceding calendar year. to a retirement fund, to be applied within 90 days 
after the date when the same shall have been so credited and set aside to 
the purchase for retirement of the convertible A stock at not exceeding 
the call price thereof; so much of said fund as is not applied will be available 
for the general purposes of the company, all as provided in the certificate 
of incorporation. 

Balance Sheet.—Balance sheet giving effect to the oo of the 
business and net assets of the predecessor company as of Dec. 31 1927, 
shows net current assets of $390.266 and a ratio of current assets to current 
liabilities of better than 4 to 1. 

Listing.—Class A stock listed on the New York Curb Market. 


Commercial Credit Co. (Baltimore).—Annual Report.— 


Annual Summary of Consolidated Operations and Earnings Applicable to the 
Capital Stock of Commercial Credit Co. 
1924. 


1927. 1926. 1925. 

Calendar Years— $ 
Gross receivables purch.204,518,462 254.074.662 262.838.157 162.789.744 
Average cash employed. 87,374,362 108,649,314 84,030.861 57.266,091 
Net earns. for int. charges 


prior to Federal taxes. 3,390.414 3,025,985 4.875.887 2,994,184 
Int. and discount ges 1,417,189 1,909,286 1,663,666 839,124 
Net income on cap. stk. 

(after Federal taxes)... 1,828,471 1,100,626 3,000.704 1,999,148 
Divs. on 6% % & 7% ist 

referred stocks. _____ 796.414 756,667 280.000 276.111 

. Divs. on 8% B pref. stk. 320,000 320,000 320.000 315.555 
Net inc. on com. shares_ 712,058 23,960 2,400.704 1,407 .481 
Divs. on com. stock.___ 032 720,000 


677 .03 1 
Net oper. deficit on surp. sur.35,025defl 
Furniture,&c. charged off 11,768 


,182,497 720.000 J 
,158,537 sur1,680,704 sur687,481 

301,377 
Net debit to surplus & 


80,571 165,643 








undivided profit __--_- Cnee §  daiten + Bewee 8 5 eerie 
Total debit or credit to 

re def576,742 def1 ,239,108sur1,515,060 sur386,104 
Shares com. stock out- 

standing (no par)_ 680 .000 680,000 680 .000 480, 
Earned per share____.__ $1.04 $0.04 $2.52 $2.93 

Consolidated Balance Sheet Dec. 31. 
(Commercial Credit Co. of Baltimore and subsidiaries.) 
1927. 1926. | 1927. 1926. 

Assets— $ $ Liabiltttes— 3 3 
Furn. & fixtures a4 4 7% ist pref stk. 12,000,000 12,000,000 
Motor lien time Cl. B pref. stock 4,000,000 4,000,000 

ae 48,722,243 69,386,787 Pref. stk. affil. 
ee 14,004,943 18,550,139 companies... 3,000,000 3,000,000 
Open accounts, Com. stk. & sur_b10,328,242 10,904,985 

notes, &c.... 22,777,029 17,283,086 Coll. notes pay. 41,903,000 54,412,000 
Sundry notes & | Notes payable. 9,606,661 17,450,559 

accts. receiv __ 433.987 906.320 Accts. payable. 352,864 714,205 
Repossessed cars 194,474 564,350 Accr. taxes and 
Stocks & bonds. 153,895 1,000, reserves....- 250,612 228,530 
Other invest’ts. ae | Res. for losses._. 2,132,222 1,033,387 
Mtge. & Accept. | Contingency res. 2,284,485 3,069,966 

CR. « akeane 133,673 1,891,236 Deferred charges 2,437,947 2,992,254 
Due from empl. 171,865 149,950 
Treasury stock. 227,364 45,230 
Sink. fund notes 144,375 36,514 
Prepd. int. & dis 831,806 991,270 

TES 88,296,033 109,805,886; Total.....--- 88,296,033 109,805,886 


pa S Cost $938,545. b Represented by 680,000 no par shares.—V. 125,p. 


Commercial Solvents Corp.—Bal. Sheet Dec. 31.— 








Assets— 1927. 1926. | Liabilittes— 1927. 1926. 
Land, mach., &c_ $4,305,891 $3,512,553 | Capital stock _ - .-X$4,370,542 $4,370,543 
Good-will & pats_- 1 1| Res. for conting-- Ln ... . tecinmee 
SS ae 1,815,244 2,128,784 | Accts. & loans pay. 219,156 108,479 
Accts.rec.,&c.... 876, 350,287 | Dividends payable 444 217,722 
Inventories--~.-.-- 1,594,984 1,420,026| Accrued accounts. 148,772 50,067 
SO cctcs  — caaece 13,454| Fed. tax reserve... 434,819 354, 
Accrued int. rec_. eS rs Earned surplus... 3,224,084 2,517,542 
Deferred charges.. 286,593 193,916 

Me sited $8,885,967 $7.619,019, Total........_- $8,885,967 $7,619,019 

x Represented by 217,722 shares of no oe value capital stock in 1927 
and by 108,861 shares of no par value class B stock in 1926. A comparative 


income account was published in V. 126, p. 1205. 


Commercial Investment Trust Corp.—To Inc. Stock.— 
The stockholders will vote March 17 on increasing the authorized 644% 
Ist pref. stock from $15,000,000 to $30,000,000, par $100. 


20th Anniversary.— 

Observing the twentieth anniversary of the founding of the corporation, 
stockholders at their annual meeting re-elected the retiring directors. At 
the subsequent meeting of the board of directors, Henry Ittleson, founder 
and president of the co ration, and the other principal officers also were 
re-elected, with the addition of Henry Ittleson, Jr. as Vice-President. 

At the directors meeting, it was reported that both the volume of business 
and the earnings of the corporation so far this year exceeded those of the 
corresponding period in 1927 by a considerable margin. 

The corporation, which with its subsidiaries ranks as one of the largest 
and most successful banking organizations in its particular field, begins its 
twentieth year of operation with a record of having financed the distribu- 
tion of more than a billion dollars worth of products. 

Established in 1908 with a capital of $100,000 the company did a gross 
business of $738,000 in its first year of existence. To-day it employs 
$27 318,000 of capital funds, has consolidated resources of $94,721,258 and 


last year did a volume of business exceeding $188 ,000,000.—V. 126, p. 1205. 
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Congoleum-Nairn, Inc. (& Subs.).—Annual Report.— 














iietatnatelan pretis 927. ($7,714 697 $10,289 761 $16,691 710 
pro ee , . . . , . 
Selling, adm. & gen.exp Not Avail. { 5,589,890 7,224,802 8,994,307 

Pperating profite.... $1,807,424 $2,124.808 $3,044,959 $7,697,403 
Add—Int.,roy.,divs.,&c. 515,806 259.894 2,136,822 612,802 
Total income. __..... $2,323,230 $2,.384.702 $5,181,781 $8,310.205 
Interest paid-_--....... 121,297 155,838 256,623 289,921 
Adjustment ofinventory .._... ORE. cs Nadeea!<' eeees 
General contingencies.. $$ __. _.. ON | Be eae 
ee aid i in denen te 969.511 963.819 722,084 749,111 
eral taxes (est.)...._ 175,000 110,000 5,000 882,715 
Balance avail. for divs. $1,057,420 63,430 .778.074 $6,388,458 
Divs. paid—Pref. stock. ° 105,658 403 139 = 119.842 135,752 
RR TS ae ae See 4.077.565 3,489,375 
Balance, surplus-_._.- $951,762 $350,301 def$419.334 $2,763,332 
Profit & loss, surplus... 14,385,413 13,433,651 13,166.554 12,618.709 
Shs. com. out. (no par). 1,641,026 1,641 ,026 1,641 026 1,641 ,026 
Earn. per sh. on com__. 8 $0 2.23 $3.81 


5 -21 2.2 . 
x Congoleum Co., Inc., was merged with the Nairn Linoleum Co. during 
1924 and the earnings of both companies for the year are included in the 
6 report; however, the pro es were jointly operated only for the 
last two month, of the year 1924. 


Consolidated Balance Sheet as at December 31. 


1927. 1927. 1926. 


1926. 
Assets— 3 | LAabilities— $ $ 
Fixed assets. .... b13,806,618 14,069,396 | lst pfd.7% cum.stk 1,509,400 1,509,400 
ae iat nak tn averen 1,243,078 1,880,881 Common stock_.c13,754,655 13,754,655 
Bank loans--_-_-.-_-.- . 100, 4,500,000 ist mtge.ser.notes 500,000 600,000 
Notes & accts. rec.a2,367,.665 2,192,354 Ist mtge. 7s, 1942. 1,273,300 1,273,300 
Inventories---...-. 6,997,444 6,218,190 Accts. payable & 
Sundry debtors... 179,517 96,413 accr. charges... 758,670 780,954 
Marketable securs. 1,236,874 1,236,874 Federal taxes. _... 252,516 170,928 
Investments. - - __ ty ee 734,228 344,625 
Const.in progress. 122,506 485,365 | Surplus (of merged 
Good-will & trade companies): 
es rea 1,000,864 1,000,864 Created by valu- 
Deferred debits... 113,615 187,177 ation of g’d-will 
& trade marks. 1,000,000 1,000,000 





Appropr.surplus 223,300 173,300 

Total (each side)33,168,182 31,867,514 Earned surplus. ..13,162,113 12,260,351 

a Notes and accounts receivable, $2,690,466. less $322,801 reserve for 

discounts and doubtful debts. b Land, buildings and equipment, $21,- 

965,051, less $8.158.432 reserve for depreciation. c 1,641,026 shares of 
no par value.—V. 125, p. 2392. 


Congress Cigar Co., Inc.—Ezira Dividend.— 

The company has declared an extra dividend of 25c. a share and the 
regular neat | dividend of $1 share on the outstanding 350,000 
no par shares capital stock, both payable Mar 30 to holders of record 
Mar 14. The company paid an initial dividend of 75c. per share July 1 
1926, same amount paid quarterly to Jan. 1 1927; March 30 and June 30 
1927, $1 each; Sept. 30 and Jan. 2 1928, 25c. extra and quarterly of $1 
each.—V. 126, p. 1205. 


Consolidated Cigar Corp. (& Subs.) .—Bal. Sheet Dec. 31 
1927. 1926. 1927. 











1926. 
Assets— $ 3 TAabtilittes— g $3 

aFixed assets_---- 3,367,216 2,077,059| 634% prior pf. stk.11,000,000 -..-... 
Good-will & brands 7,925,412 7,911,780'7% pref. stock... 3,407,500 3,487,500 

a ‘ d 1,799,142! Common stock__b11,855,684 11,855, 
Liberty bonds....  ...... 4,356 | Real est. mtges._.. 530,750 --.-.--. 
Notes receivable__ 27,174 49,847| 10% gold notes... = -_-_--- 10,000,000 
Acc’ts receivable.. 3,688,325 3,579,195) Notes pay. banks. 1,150,000 obtinaw 
Loans & advances-_ 7,449 5,612} Pf. stk. of suvu.cos. 171, 171,500 
Misc. acc’ts rec. -_. Fare Drafts payable-_-_-. aa. «Adware 
Advs. on tobacco. 24,509 316,520! Ace’ts pay. & accr. 539,577 545,250 
Inventories -____- 14,731,667 13,155,608 | Fed. & State taxes 292,550 489,000 
Inv. in & loans to | Divs. payable... 616,250 437,500 
other companies 203,076 164,525 | Res. for insurance. 58,396 47,030 
Deferred charges.. 207,430 285,239 | Pref. stk. skg. fd. 560,000 480,000 
ee 1,423,531 1,835,418 
SE ncedcconipaes 31,625,357 29,348,881 ae 31,625,357 29,348,881 


a Less depreciation and amortization of $1,477,666. 
b Represented by 250,000 shares of no par value. 
The income account was published in V.126, p. 1205. 


Consolidated Distributors, Inc.—Shares Reduced.— 


The stockholders recently voted to reduce the authorized number of 
shares of capital stock (no par value) from 450,000 to 150,000, one new 
chase $0 be issued in exchange for each 10 shares held. See also V. 126, 
p. * 


Consolidated Food Products, Ltd.—New Company.— 
See Pure Food Stores, Ltd. below. 


Continental Can Co., Inc.—Acquisition A pproved—New 
Directors.— 


The stockholders on Feb. 29 approved the purchase of the entire out- 
standing stock of the Passaic Metal Ware Co. (a New Jersey corporation), 
the entire outstanding stock of Seattle Astoria Iron Works (a Washington 
paned meen and the assets of the United States Can Co. (an Ohio 

tion. 
. C. Huffman, President of the United States Can Co. has been elected 
a director of the Continental Can Co. for three years. I. W. England, 
President of the Passaic Metal Ware Co., has been elected a director for 
two years to succeed T. R. Mores, resigned. Thomas G. Cranwell, 
C. C. Conway and 8. Brinckerhoff Thorne were re-elected for 
three years.—V. 126, p. 1035. 


Continental Paper & Bag Mills Corp.—Ezchange of 
Securities Offer Now Effective.— 

The Chase Securities Corp., as head of the Committee representing the 
holders of the Ist & ref. 64% 20-year sinking fund gold bonds, series 
“A,”’ announces that the offer of exchange of these securities for Inter- 
nasoaet Paper Co. 7% cumulative preferred stock has been declared 

‘ective. 

The Committee announces, however, that the International Paper 
Co. has extended the exchange offer to and including Mar. 15 1928, for the 
benefit of holders who have not yet deposited their bonds. The new stock 
will be issued on or before Mar. 31 1928. 

Under the terms of the offer International Paper Co. agrees to exchange 
8 shares of its preferred for each $1,000 Continental bond, with all 
coupons maturing after Aug. 1 1927 attached, and to make an appropriate 
dividend adjustment in cash so that bondholders receive an amount equal to 
dividends at the rate of 7% on their interest in the shares deliverable under 
the offer accrued from Aug. 1 1927. 

In addition to the Chase Securities Co 
mittee, which urges acceptance of the offer by bondholders who have not 
yet deposited their bonds, comprises Bankers Trust Co., Redmond & Co., 
Se ogee National Co. and the Union Trust Co. of Cleveland.—V. 126, 
p. 876. 


Coty, Inc.—Capitalization Increased—6% Stock Div.— 

The stockholders on Feb. 28 increased the authorized capital stock from 
309,300 shares (all outstanding) to 459,300 shares, no par value. This 
increase was made in order to provide for the poymens of the 6% stock 
dividend recently declared. This stock distribution will be made on March 
12 to holders of record March 1 (see V. 126, p. 583). 

Listing.—The New York Stock Exchange has authorized the listing of 
18,558 additional shares of capital stock without par value on official notice 
of issue as a stock dividend and up to a maximum of 1,442 additional shares 
as may be required in the cash adjustment of fractional shares resulting 
from the stock dividend, making the total amount of capital stock applied 
for, 329,300 shares.—V. 126, p. 876. 


, the members of the com- 





Courtaulds, Ltd., England.—Transfer Agent.— 

The Guarant ‘Trust Co. has been appointed transfer agent for American 
depositary pts for 8,000,000 authorized shares of 5% cum. pref. 
preference stock, par £1, and receipts for 12,000,000 authorized 
shares of £1 par value of Courtaulds, Ltd.—V. 126, p. 1205. 


Crosley Radio Corp.—4% Stock Div.—Initial Cash Div.— 
The directors have declared a 4% stock dividend and an initial cash 
Cividend of $1 a share, the latter payable in four soa installments, 


2 . each on April 1, July 1 and Oct. 2 % 
Jan. 1 1929.—V. 124, p. 2125.” 1 1928 and a share on 


Curtis Publishing Co.—Eztra Dividend of 50c.— 

The directors have declared an extra dividend of 50 cents per share and 
the regular monthly dividend of 50 cents per share on the common stock. 
The extra dividend is payable March 10 and the lar dividend March 
2, both to holders of record Feb. 20. An extra distribution of like amount 
Was made on Jan. 10 last. See V. 126, p. 722. 


Cushman’s Sons, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
March 1, of 3,007 shares additional of its $8 cumulative dividend preferred 
stock, without par value, on official notice of issuance in payment of the 
dividend upon its common stock, making the total amount applied for_to 
date 38,507 shares of $8 cumulative dividend preferred stock. 


Results for Calendar Years. 














Bread & cake sales (net) _$13.390.201 $13'007 102 $10/968 ‘870 $8212 ‘901 
Baking & admin. exps.._ 11,448.638 11.435.356 9.013.058 6.841.869 
Pind ask b nannnnda 29,150 42,197 26, 18,257 
Operating profit. ___- $1,912.413 $1,529,548 $1,227.797 $1,352.775 
Other income.._....___ 68.809 199,305 47 .966 53, 
Total income. __.___- $1.981.222 $1.728.853 $1,275.763 $1.406.095 
Depreciation. .__...._- 384.360 391.515 329.293 322.046 
Federal taxes...--.--_. 212.792 81.283 117.147 133.164 
Net income. .-.._.... $1,384,071 $1,156.055 29.322 950.885 
Preferred dividends.-.. 411.772 . 393.189 #373100 tL ars 
Common dividends... .. 400,960 300,720 287 .822 85.7 
aE eae $571,339 $462,146 $228,400  $353.890 
x Profit & loss surplus._ 3,138,892 2,868,252 2,406,106 2,177.706 
Shares com. stock out- 
standing (no par).... 100.240 100.240 100.240 95.240 


Earned per share___.__- $9.71 $7.6 $5.1 $6.71 
1997" deducting div. on com. stk. paid in $8 cum. pref., ($300,700 in 








Condensed Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— $ $ TAabilittes— ES $ 
Land, bidgs., &c.. 6,007,975 6,000,538 | 7% pref. stock.... 2.650.800 2,694,600 
Good-wil., trade- $8 pref. stock _.... 2.946.400 2,645,700 

marks, &c._-_-.. 3,046,002 3,016,002|Common stock... 851.200 851,200 
Mtges. receivable. 230,500 31,600 | Real estate mtges. 506.500 537, 
Cash for redemp. Accts., Habil., &c. 333,046 383,108 

of pref. stock... 20,215 5.694 | Federal taxes... .. 212,792 182,901 
U. 8. securities... 20,618 18,664 | Conting. reserve... 61.715 78,637 
Cash in bank & on Employ. sec. dep.. 31,890 33,226 

aa 1,329,393 958,811! Capital surplus... 1.011.580 1,109,616 
Accts. & notesrec. 251,472 257.009 | Earnings surplus.. 3,138,892 2,868,252 
Inventories. ..... 538,550 569.006 
Deferred charges.. 290,090 296,915 | Total (each side) - .11,734,815 11,384,240 


x Represented by 100,240 shares of no par value.—V. 126, p. 420. 
Cuyamel Fruit Co.——Balance Sheet Dec. 31.— 











1927. 1926. 1927. 1926. 

Assets— $ 2 Liabilittes— 3 3 
Fixed assets-_-.-..-. 217,705,699 17,308,633 | Capital & surplus b18,383,900 16,503,192 
Gkctnensecawe 1, ,04 341,888 | Funded debt.-...-. 4,343,100 4,612,600 
Acc’ts & notes rec. 1,036,469 1,276,092) Acc’ts payable... 286,055 292,333 
Due fr. officers & Accr’d payrolls... 166,203 105,731 
employees ..... 23,005 41,239 | Notes payable_-_-_-_ 9,663 262,413 
Inventories _...-.-. 1,175,035 1,015,153) Drafts & accept’ces 48,756 30,358 
Advs. to planters. 746,291 832,.781| Acer’d int. pay... 67,247 70,433 
Other assets-----.-. 676,483 773,261 | Federal tax.....-. 89,760 55,345 
Deferred charges... 671,261 685,364} Reserves ........ 401,383 321,383 
Deferred credits. . 33,225 20,622 
SU i.crcnmmic 23,829,290 22,274,411| Total ........-. 23,829,290 22,274,411 


a After deducting $8,920,980 reserve for depreciation and $3,000,000 
written off. on account of concessions, rights of way and undeveloped lands 
in Honduras. b Represented 7. 300,000 shares of ae per value, 

The income account was published in V. 126, p. 1206. 


Davega, Inc.—Sales.— 

Week Ended Feb. 18— Increase. 
GUIS cnc te enc acdccousesnacadsnen $22,850 
—V. 126, p. 257. 


Dominion Stores, Ltd.—Larger Dio.—Rights— Sales.— 

The directors have declared a quarterly dividend of 75c. per share on the 
capital stock (no par value), payable April ] to holders of record March 15. 
From April 1 1926 to Jan. 2 1928 incl. quarterly dividends of 60c. per 
share were paid. 4 

The stockholders of record March 15 will be given the right to subscribe 
for 8,250 additional shares of capital stock at $30 per share on the basis 
of one new share for each 10 shares held. Rights will expire April 4. 

Calendar Years— , s 1925. 
eS Se $19,280.716 $15,256 878 $12,616.588 
Net profits, before taxes _.--. 531,145 412,245 291,849 

On Dec. 31 1927 the company had 510 stores in operation against a total 
of 423 stores at Dec. 31 1926.—V. 125. p. 2675. 


1928. 


1927. 
$66,355 $43,505 


Du Pont Viscoloid Co.—Enters Glass Business.— 

The Pittsburgh Plate Glass Co. and the Du Ponts, through the Du Pont 
Viscoloid Co., have formed the Pitisburgh Fowl: A Glass Co., with an initial 
capitalization of $1,000,000, to produce at the Pittsburgh Plate Glass Co.'s 

lant at Creighton, Pa., ‘‘non-shatterable’’ glass, the newest development 
fn automobile use. The stock of the new company will be owned jointly 
by the two concerns. 

The product of the new company consists of two thin sheets of polished 
plate g on wie pyroxylin plastics Locween, and will be marketed under the 
name of ‘‘Duplate.’’ 

A new building will be constructed at the Creighton plant and economies 
in operation are expected to be perfected which will put the product within 
the reach of all automobile manufacturers. 

Officers of the new company are: F. C. Davis, Jr., Chairman of the 
Board: H.S. Wherrett (Vice-President of the Pittsburgh Plate Glass Co.), 
President; Robert L. Clause, Vice-President and General Manager; H. D. 
Higgins, Secretary, and W. Z. Reisinger, Treasurer.—V. 124, p. 3501. 


Eastern Manufacturing Co. (Incl. Sub. Cos.).—An 





nual Report.— 

Calendar Years— 1927. 1926. 1925. 1924. 
Gross revenue...--.--.$11,238,264 $11,144,364 $10,649,017 $10,066,381 
Freight cou an 

Gece te dati. ss 522,062 461,400 479,617 375.259 
Operating expenses ----- 9,619,317 9,324,445 8,819,487 8,444,481 
Abe dc oiling expenses. 707.9 625.287 669.904 512.914 
Other chg. & inc. (net). 283°852 78.94 28'203 33,433 
Pn & indbamepllb 362°326 253504 244°513 «27. 
Taainiien........c-. 307190 2961928  290:519 «349374 

Wes tenet co 1oss$469.452 $103,859 $116,774 _ $93,853 
Mn ao... 9273159 2258131  2.325:422 2,355/812 
Surplus adjustments (Dr) 38,161 88,831 184,065 124,243 





Profit and loss surplus $1,765,546 $2,273,159 $2,258,131 $2,325,422 
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Comparatire Balance Sheet (Including Substd. Cos.). 








Dee. 31°27 Jan. 1 °27) Dec. 31°27 Jan. 1 '27 

A $ $ | TAabtitttes— zg $ 
Tim | Preferred stock... 38,700 39,700 
Dacenese 2,445,687 2,262,683 | Ist pref. stock.... 3,014,000 3,014,000 
Plant account 2d pref. stock.... 1,000,000 1,000,000 
reserve)....... 5,181,816 4,858,954|Common stock... 785,450 785,450 
Treasury ae 69,0 9,958 | Mtge. notes & bds. 2,733,950 2,728,250 
GEs waxtnvwcce 272,755 185,380| Accounts payable. 240,162 271,202 
Accts. receivable... 861,989 782,505 | Notes payable.... 1,350,000 1,250,000 
Notes receivable_-. 45, §1,271 Acceptances. ..--.- 135,917 217,323 

Inventory.....-... 1,091,195 1,687,445) Accrued expenses 1, 29, 
Pulpwood & adv... 1,557,343 1,504,718| Res. for Fed. taxes 445,843 200,000 

Miscellaneous.... 431,162 599,749 | Reserve for plant 

Prepaid expenses. 218,937 286,642! apprec. (met)... 1,410,150 1,406,826 
Prepd. stumpage. 815,982 986,193 | Surplus.......--.. 1,765,546 2,273,159 
Pelaeccdsces 12,991,533 13,215,498| Total......-.--- 12,991,533 13,215,498 


—V. 124, p. 1072. 
(Otto) Eisenlohr & Bros., Inc.—Annual Report.— 


Calendar Years— x1927. x1926. x1925. x1924. 
Gross profit. _....----- $1,614,878 $1,476,442 $1,526,978 $1,278,601 
Selling,adm.& gen.exp. 1,264,272 981,946 








‘ ‘ ° , A 5 Ay 741 
Misc. charges or income Cr.11,396 Cr.15,314 Dr.73,178 Dr.101,321 
Fed. inc. tax, estimated-_ 49,000 tk rr 441 
Dt ntsntzeoes $313,002 $499,609 $369 ,293 $129,097 
Preferred divs. (7%)--- 148,837 154,425 157,801 162,001 
CEE sekn. . sxtvon i. anwar 7)" baubaw 150, 
Balance, surplus---.-- $164,165 $345,185 $211,492 def$182,905 
Shs. com. outst’g(par$25) 240,000 240,000 240,000 y60,000 
Earns. sh. on com_- 68 Nil 


k $1.44 $0.88 
x Includes Webster Cigar Co. for 1927, 1926 and 1925, and in 1924 for 
a age from Aug. 2 to Dec. 31. y Shares of $100 par value.—V. 125, 
D. a 


Electric Refrigeration Corp. (& Subs.).—Ann. Report. 


12 Months 9 Months 
Period Ended Sept. 30— 1927. 1926. 
Pe Ce ca bn cos sebscescebseesnescbbbbnvescs $20,122,865 $17,163,128 
11,134,279 











Ee MT oxic: cab asthch to cages St eek nah wihaee ob ahaa mne ene ae a a 15,198,585 
Selling, advertising & administrative expenses..._. 6,335,986 2,878,805 
EE sn cs swing mee ediig ee aia loss $1,411,705 $3,150,044 
Ge Ot IG 6 edna doddendebonse cca Dr.879 ,462 Cr.4,168 
Profit before interest and Federal taxes__-_- def.$2,291,168 $3,154,211 
i fe 6 eee ae 176,080 116,330 
Provision for Federal taxes (estimated).._____._... ------ 413,675 
Ce Os Siew ocn ede oos def.$2,467,248 $2,624,206 
Amounts applicable to outstanding unexchanged 
stock of subsidiaries (438 shares)._._._._.._...... ------ 1,554 





ER ee def$2,467,248 $2,622,652 
The foregoing includes the earnings of Electric Refrigeration Corp. and 
ts subsidiaries with the exception of the Refrigeration Discount Corp. 
yoo%. ge! Kelvinator of Canada, Ltd. (74% common owned) .— 
> > Be . 


Empire Oil & Refining Co.—Permanent Bonds Ready.— 

Halsey, Stuart & Co., Inc., 14 Wall St., N. Y. City, announce that the 
permanent lst mtge. & collat. trust 544% gold bonds, series of 1927, are 
now ready and exchangeable for the interim certificates originally issued. 
See offering in V. 124, p. 2915. 


Engineers National Co., Inc.—/ncorporated.— 

As the final step in the plan calling for the re-incorporation in Maryland 
of the Metropolitan Security Co., Inc., under the name of the Engineers 
National Co., Inc., announcement was made this week of the election of 
Alvanley Johnston, as Chairman of the Board of the new company. The 
other officers who will conduct the business of the company in offices at 
120 Broadway, N. Y. City, are C. H. Huston President; Conrad H. Lieben- 
frost, Executive Vice-President; J. Stuart Evans, Jr., and C. Stirling 
Smith, Vice-Presidents; L. Stowell Clark, Secretary and Treasurer; T. 
Ledyard Cuyler, Assistant Secretary, and William L. Fraser, Assistant 


The new company which already has 11 affiliations, is qaporees shortly 
to take over the Pacific Empire . with offices in 5 Pacific coast cities. 
The 11 affiliations are the Engineers National Bank of Cleveland, Notting- 
ham Savings & Banking Co. of Cleveland; Engineers National Bank of 
Boston; the Brotherhood Bank & Trust Co., Seattle, the Brotherhoods 
Co-operative National Bank of Spokane, Brotherhood State Bank of 
ae, Brotherhood Co-o tive National Bank of Portland, Bank 

Sarasota, ta, Fla.; Brotherhood National Bank of San Francisco, 
Brotherhood Co-operative National Bank of Tacoma, and the Trans- 
portation Brotherhoods National Bank of Minneapolis. 


Eppley Hotels Co., Omaha, Neb.—Pres. Eppley to 
Acquire Interest in Pittsburgh Hotel Properties.— 
See Pittsburgh Hotels Co. below.—V. 123, p. 462. 


Evans Auto Loading Co.—Directors—Officers.— 

At the annual meeting of the stockholders E. S. Evans, Geor H. 
Lundberg, M. D. Tucker, E. M. Groover, E. H. ers, Paul H. Davis, 
G. L. Hancock (representative of L. Sherman Adams), W. B. Richardson 
and F. 8. Robinson were elected directors. E. 8. Evans was re-elected 
President and Treasurer; Paul H. Davis and M. D. Tucker, Vice-Presidents, 
and George H. Lundberg, Secretary.—V. 125, p. 2393. 

Excess Insurance Co. of America.—Stock Offered.— 
West & Co., Potter & Co., New York, and Pirnie, ons & 
Co., Inc., Springfield, Mass., are offering 100,000 shares of 
capital stock ai $18.50 per share. A portion of this stock had 
been purchased by directors of the company. 

Transfer agents, Chase National Bank of New York, and Fidelity Union 
Trust Co., Newark, N. J. Registrar, Excess Insurance Co. of America. 

Capital, Surplus and Reserves (as of Jan. 31 1928). 





$600,020 
1,305,780 
Data from Letter of James Gibbs, President of the Company. 
Company.—Company was organized in Dec. 1926, under New Jersey 
laws, to write reinsurance of casualty, surety and fidelity insurance and 
especially to underwrite excess portions of such lines of insurance originated 
by direct writing companies, and by ‘‘self-insurers” consisting of public 
utility and industrial corporations large enough to carry part of their own 


The initial paid-in capital and surplus amounted to $300,000. The 
limited operations of the company with this capital have been satisfactory 
ant, = yt Ay bg ogi oe - ee cmerenains volume of high grade 

usin which has m offered, the directors have provided new capital 
by the issue of additional stock. ” _ 

Excess Insurance.—Excess insurance is the protection afforded direct- 
writing companies and self-insuring corporations from losses in excess of a 
stated maximum amount. For example, an insurance company may wish 
to write a liability policy of $50,000 for a client but be marae ll or unable 
to take a risk of more than $25,000. In this event it may elect to take the 
risk of the full loss up to $25,000 but reinsure with another company the 
risk of loss in excess of $25,000. T is known as excess rance. This 
form of insurance is particularly valuable in the general casualty and surety 
fields, since it enables the reinsured company to write large lines while 
keqping its own liability within established limits. 

ceren — peremons of this company are under the supervision of 
the New Jersey Department of Banking and Insurance and the New York 
Department of Insurance and will be under the supervision of similar depart- 
ments in any other States in which it may operate. These departments 
carefully regulate the business and operation of the company with relation 
ps hog capital and surplus, requiring maintenance of proper reserves at all 
es. 





Income.—Company has two sources of income: (a) Premiums on under- 
writing; (b) Interest and dividends on securities in which capital, surplus 
and reserves are invested. 

The basis for premium rates is established by rating bureaus organized 
for this purpose and is worked out on mathematical calculations and 
statistics which determine the pro rata charge estimated to be su t to 
provide for payment of losses and underwriting profit. 

This company is not engaged in writing full coverage insurance, receiving 
its business largely from other nce companies or from large corpora- 
tions which insure themselves in part. It therefore has no agency 
and relatively small commission costs. It handles a far smaller num of 
separate policies and has fewer loss claims to adjust, resulting in an operat- 
ing cost appreciably lower than companies writing full coverage insurance. 

irectors.—Carroll Badeau, Edward H. Costello, Clement L. Despard, 
P. Lyndon Dodge, New York; C. A. Fiske, Boston, Mass.; James Gibbs, 
New York: Walter S. Hammons, Portland, Me.; Harry Hyman, New York; 
Robert Jackson, Concord, N. H.; Reginald H. Johnson, Boston; Hugh G. M. 
Kelleher, New York; Henry H. Learnard, Boston, Mass.; Chas. 8. McVeigh, 
New York: Rene E. Paine, Boston, Mass.; W. Bruce Pirnie, Springfield, 
Mass.; Henry Pollak, Henry H. Reed, George H. Reaney, Felix T. Rosen, 
New York: Rippey 75 Sadler, Brooklyn, N. Y.; Charles B. Wiggin, New 
York.—V. 124, p. P 


Fanny Farmer Candy Shops, Inc.—Initial Common Div. 
The directors have declared an initial dividend of $1 per share on the 
common stock, no par value, payable in four quarterly installments of 
25c. each on April 1, July 1, and Oct. 1 1928, and Jan. 1 1929. the first 
payment to be made to holders of record March 15. 
he regular quarterly dividend of 60c. on the preference stock, no par 
value, has a a —_— payable April 1 to holders of record March 15. 
—V.126, p. 1 , 258. 


Federated Capital Corp.—Report to Stockholders.— 

President W. J. Thorald in his second interim report to stockholders says 
in substance: 

Company commenced business on April 21 1927. The subscribed and 
paid-up capital (stated in par value) increased from $300,000 as at ox 31 
1927, to $637,580 as at Oct. 31 1927 and to $2,434,995 as at Jan. 31 1928, 
At that date the total copie employed—including subscriptions to shares, 
capital surplus and undistributed profits—was $2,811,660. 

The average capital employed for the period from April 21 1927. to 
Jan. 31 1928 (9 1-3 months) was $745,325. For this period the net profits, 
after provision for Federal income tax, amounted to $74,583—-which is 
approximately 10% on the capital employed for the period, or at the rate 
of over 12% perannum. Having regard to the average time the preferred 
stock (par $25) was issued and outstanding, the 6% dividend was earned 
over three times. The net profits for the period, after providing for divi- 
dends on the preferred stock, were equal to $1.54 per share on the common 
stock issued. Having regard to the average time the common (par $10) 
was issued and outstanding, this amount is equal to $6.33 per share on 
the common stock. 

The net profits do not include unrealized profits resulting from increases 
in the market value of investments owned, which unrealized profits would 
= ay an additional percentage on the average capital employed for 
the " 

Company now owns stocks (all common or capital stocks) in 210 repre- 
sentative companies and banks. The investments are divided as follows: 
(a) railways 21, (b) public utilities 27, (c) industrial and general 45, (d) food 
13, (e) chain stores 12, (f) oils 9, (g) tobacco 5, (h) metals and mining 5. 
(i) insurance 28, ('/) mortgage and guarantee 2, (k) banks 43. 

On Jan. 31 there were 83,853 shares of preferred stock outstanding with 
warrants attached which entitle the holder, upon surrender thereof at any 
time before June 30 1930, to subscribe for 1 share of common stock at the 
bey of $25 per share in respect of each complete 5 shares of preferred stock 

eld. It has been decided to discontinue on March 15 next the sale of pre- 
ferred stock with warrants attached; hence after that date the preferred 
stock will be sold without the warrants. 


Balance Sheet Jan. 31 1928. 





Assets— TAabiltttes— 
DO no mcccapscwine $2,072,866 | Captial Stock Authorized 
EE eae 625,040; 6% preferred stock....._.. $2,109,775 
Owing from brokers for sales Common stock. .........-.- +220 
OE COOTER. 2 cncccoceseces 346,927 Owing to brokers for purchases 
Dividends receivable. - -- ---- 2,594 | of securities. ........... 213,861 
Owing for sale of cap. stock... - 27,813 | Accrued expenses. ----.-~.-- 800 
Prov. for Federal tax........ 8,510 
Accrued dividends paid in... ._ y 
—_—_———_ | Capital surplus paid in___.___ 303,673 
Total (each side) ---___---- $3,075,240 | Earned surplus............. 72,992 
—V. 126, p. 1047. 
Follansbee Brothers Co., Pittsburgh, Pa.—Pref. 


Stock Offered.—J. & W. Seligman & Co. are offering at 
100 and int. $2,100,000 6% cum. pref. stock. This pref. 
stock, to be issued pursuant to a proposed plant of reclassi- 
fication of the capital stock, is being acquired from individuals 
and does not involve any new financing by the company. 


Preferred as to assets and divs. over the common stock. Cumulative 
divs. at the rate of 6% per ann. payable quarterly; first div. payable June 15 


1928. Red., all or part, on any div. date at $105 per share and divs. on 
not less than 30 days’ notice. Free of present Penna. 4 mills personal 
property tax. 


Data from Letter of Wm. U. Follansbee, Chairman, Feb. 27 1928. 

Company.—Incorp. in Penna. in 1894. Is the successor to a business 
originally established in 1812. Company is one of the largest manufac- 
turers in the United States of high quality steel sheets and tin plate, which 
are advertised nationally under the trade name ‘‘Follansbee Forge’’ and 
enjoy an outstanding reputation for quality and durability. Its products 
comprise automobile and electrical steel sheets, black, blue, polished and 
full finished steel sheets, tinplate, roofing plate and long terne sheets. 
The products of the company are used for a very wide range of puspoess. 
which are constantly enlarging. Company aiso carries on a _ profitable 
jobbing business in lines complementary to its own manufactured products. 
The Sheet Metal Specialty Co., approximately 94% of the capital stock of 
which is owned, is profitably engaged in the fabrication of the steel sheets 
a vee B plate manufac by the company into miscellaneous finished 
products. 

Products of the company are distributed throughout the entire United 
States. Sales offices are maintained in New York, Philadelphia, Buffalo, 
Cleveland, Chicago and Nashville, and offices and warehouses in Pittsburgh 
Rochester, Detroit, ee. Milwaukee, Cincinnati, Louisville and 
Memphis. The warehouses in Pittsburgh, Rochester, Detroit and Indian- 
apolis are owned by the company. 

Company owns two plants, one situated at Follansbee, Brooke County, 
W. Va., and the other, 10 miles distant, at Toronto, Jefferson County, O. 
Both plants have excellent tra rtation facilities. The plant at Follans- 

» COV an area of approximately 60 acres, comp: 40 -hearth 
furnaces, steam hydraulic forging equipment, a sheet bar mill, 7 sheet mills, 
6 tin mills, tinplate department, power plant, and other related equipment. 
Its total annual capacity is cada nied 65,000 tons of high quality steel 
sheets and tin plate. he plant at Toronto, O., constructed in 1920, and 
covering an area of approximately 40 acres, cojmprises 4 open hearth fur- 
naces, steam hydraulic forging equipment, a sheet bar mill, 10 sheet mills, 
a power plant and rela equipment. Adjo the plant are 96 brick 
dwelling houses owned by the company and ren to its employees. The 
plant has a total annual capacity of 70,000 tons of high quality steel sheets, 
and is devoted almost entirely to the manufacture of automobile and full- 
finished sheets. Company also owns at Toronto a coal property covering 
an area of 256 acres, which supplies the entire requirements of steam fuel 
coal of the Toronto pea. 

The plant of the sheet fabricating subsidiary, the Sheet Metal Specialty 
Co., is situated at Follansbee, adjacent to the company's own plant. 
Capitalization (After Giving Effect to Proposed Plan for Reclassification) 


0 $100)... A 60 O83 8 
/ cumulative preferred stock (par $100)--_---- 4 A - - 
Common stock (no par value)________.__------- 280,000 shs. 180,000 shs. 
Ist M. 5% s. f. gold bonds (closed), due June 1°47 $3,250,000 $3,250,000 
In addition, there were outstanding as of Dec. 31 1927 p 
mo es in the amount of $127,915 and unsecured notes of $8,010. 
Earnings.—Net of the company and its subsidiaries 
years ended Dec. 31 1927, after depreciation and after deducting interest 
charges on bonds now outstanding and Federal income taxes at present 


rates. as certified by Price, Waterhouse & Co., were as follows: 








Mar. 3 1928.] 
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$6980 075 $0902 290 $6780 094 $990,725 $839. 369 
Ne as stated above for the year 1927 were $839,269, equivalent 


to 4.66 times the annual dividend requirements on the $3,000 of pref. 
stock, and for the 5 years ended Dec. 31 1927 averaged 4.15 times such 


gubve tthe te lowing phew d in ae on a Stealizetion? qd Bon a 

co) company’s cap m: nver- 
sion of 30,000 shares of the present outstanding 75,000 shares of the capital 
. stock, to March 15; (2) conversion 
of 000 shares of capital stock, now outstanding, along with 
25,000 shares unissued, into 280,000 shares of no par common; (3) a split-up 
providing for the exchange of four shares of the new preferred and 24 shares 
of bo new no par common for each 10 shares of present stock now out- 


stan ‘ 
fficers.—Wm. U. Follansbee, Chairman; John Follansbee, Pres.; B. G. 
Pellanckes V.-Pres.; R. C. Kirk, V.-Pres. & Treas.; Wm. D. Reid, Sec. 


and Auditor. 
Consol. Bal. Sheet Dec. 31 1927 (Giving Effect to Recapitalization). 
Assets. TAabilittes 
Cash in banks and on hand.. $986,068/ A ts payable.......... ,800 
Marketable securities_-_--..-_. 257,705 | Accrued Mabilities........-- 41,662 
Notes & accounts receivable. 1,000,662] Div. declared, paid Jan. 3 '28 109,598 
ee ee 2,999,379 | Reserve for Federal tax... . 
Due on installment contracts Purchase money mtges. an 
for sale of houses and lots. 103,784| long term notes payable... 135,925 
Invest. in stocks of other cos. 5,008 m 2 eee 3,250,000 
Land, mining prop.,bldgs.,&c. a9,057,311| Res. for rebldg. furnaces an 
Deferred charges to oper... 208,020| extraordinary repairs...-- 40,000 
Res. for workmen’s compen- 
sation and contingencies 47,407 
Equity of minority stockh. in 
capital & surplus of sub.co. 39,481 
6% preferred stock......... 3,000,000 
Common stock (no par)..... 4,500,000 
SII an ds, cncciieen doe thane aida 2,726,789 
RRS EE AP LEAS $14,617,928 Sra ee $14,617,928 





a After deducting depreciation and depletion of $2,343 ,012.—V.126,p.112. 
Foote Bros. Gear & Machine Co.—Earnings.— 











Calendar Years— 1927. 1926. 1925. 
SE SS pcconnddnonanene $419,335 $354,177 $250,358 
RE TEE LEE 71,25 63,299 55,309 
Repairs and maintenance_........-.. 59,330 30,734 33,338 
EE SED TEE... wc nncemeesens 35,904 35,219 19,998 

CT a $252,843 $224,926 $141,712 
Preferred dividends... .............<<« 53,594 55,125 56,000 
Common dividends--...........-.-- 108 ,@00 80,000 80,000 

IR eee $91,249 $89,801 $5,712 
PIE AUN asian scant an an shgmeticenan tmnt 405,913 310,912 305,200 
Discount on pref. stock purchased -~. 1,384 SO reer 
nt, Se A Ee amewnmme, .  <serninie eee: > wee 
Value of net assets acquired......-- LAG ee .. . ohne. manane 

Profit and loss, surplus_.....-.--. $638,211 $391,742 $310,912 
Earns. per sh. on 120 shs. (par $5) com $1.66 $1.41 $1.89 


—V. 125, p. 1844; V. 126, p. 1207. 


Foreman Trust & Savings Bank.—Participation Cer- 
tificates Offered.—Public offering was made Feb. 27 of $2,- 
000,000 The Foreman Trust & Savings Bank, as trustee, 
544% 1st mtge. partic. certificates, series ““C,” by A. G. 
Becker & Co. at par and int. 


Fae | Pal 1 1928; to mature Mar. 1 1938. Non-callable prior to 
far. 33. 
These certificates will represent an undivided share to the extent of their 
rincipal amounts and semi-annual interest at the rate of 54 % per annum, 
n a trust estate, held by the trustee, consisting of $2,000,000 principal 
amount of first mortgages on improved real estate located in Chicago, and 
(or) obligations of the United States and (or) cash. No mortgage may be 
deposited in the trust estate which in the opinion of the trustee, exceeds 
60% of the valuc of the property securing it and every mortgage shall be 
such as is lawful for the investment of trust funds in the State of Illinois. 
The individual mortgages will be diversfied as to size, type of property, 
maturity, maker and location.—V. 125, p. 3204. 


Foundation Co., New York.—New Chairman of Board.— 
Franklin Remington has been elected chairman of the board, succeeding 
J. W. Doty.—V. 125, p. 2816. 


Fox Film Corp.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 358,606 
shares of class A common stock, without par value on official notice of 
issuance and ye in full, making the total amount applied for 758,606 
shares of class A common stock. 

At a special meeting of the board of directors held Jan. 23, the directors 
resolved to offer for subscription to stockholders pro rata for cash at $75 
per share, 125,000 shares of theretofore authorized but unissued class A 
common stock (no par value), such offer to be made to stockholders of 
record Feb. 10 in the ratio of one new share for each 4 shares of class A 
common stock or class B common stock held. The right to subscribe ex- 
pired Feb. 27. 

At a special meeting of the board of directors held Jan. 31 1928, the 
directors resolved to offer to holders of voting trust certif.cates representing 
shares of cap.tal stock of Wesco Corp. (Del.) % of 1 share of class A com- 
mon stock of Fox Film Corp. for each full share of Wesco Corp. represented 
by such voting trust certificates; or to purchase shares of the capital stock 
of Wesco Corp. at the price of $55 per share in cash. The existing voting 
trust agreement of Wesco Corp. stockholders will be dissolved and the actual 
exchange will be for stock and not voting trust certificates. The maximum 
number of shares of Wesco Corp. which the co. can be called upon to exchange 
is 311,475, which would call for a maximum of 233,607 shares of Fox Film 
Corp. class A common stock. Company, through its present holdings in 
West Coast Theatres, Inc., will acquire an additional 88,270 shares of 
Wesco Corp. The offer expired Feb. 15. 

With the expiration on Feb. 27 of the time limit during which stock- 
holders were entitled to subscribe for 125,000 shares of class A common 
stock ai $75 a share, announcement was officially made that the entire 
new issue was subscribed for by Fox stockholders. See V. 126, p. 877. 


Earnings Years Ended— Dec. 31°27. Dec. 25°26. Dec. 26 ’25 





ES EE ELE An ee $3,120,556 $3,124,000 $2,606,270 
ETE SEE OES 2,000,000 2,000,000 1,250,000 
a ee ee ae $1,120,556 $1,124,000 $1,356,270 


a After charges and Federal taxes. 
Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.) 
Dec. 31 ’27. Dec. > "26. Dec. 31 '27. Dec. 25 °26 








Assets— $ TAabiltttes— $ $ 
Land, bidgs, &c_.12,693,929 12,511,562 Capital stock. ...a10,945.000 10,945,000 
Mortgages owned- 17,932 35,481 Funded debt... 7,209,000 2,070,000 
Inventories-_---.-.- 14,374,423 13,184,748 Mortgages. -.-..-. 162,969 482,706 
Cash valueins.... 247,776 119,845 Adv.payments... 132,559 170,824 
Accts. receivable.. 1,024,285 854,507 | Accounts pay., &c 1,426,931 1,946,561 
| SiResicag sae 2,046,436 1,716,278 Notes payable... 2,175,000 3,400,000 
Inv.in other cos_. 5,240.018 4,037,480 Tax reserve...... 250,000 340,712 
Deferred charges.. 1,156,404 779,215 Dividendspay.... 500,000 500, 
Cash with trustee. ------ 36,000 Foreign remittance Daee.” “weeene 
Sundry invest.-.-- 38,970 32,316 Purch.money notes’  -.--.-- 505,520 

ogee: 40a 14,000,395 12,946,109 

Total______---36,840,173 33,307,432 ; oar 36,840,173 33,307,432 


a Represented by 400,000 no par shares of class A and 100,000 no par 
shares of class B stocks.—V. 126, p. 877. 


Franklin Towers (333 West 86th Street Corp.), N. Y. 
City.—Bonds Offered.—American Bond & Mortgage Co., 
New York, are offering $1,400,000 1st mtge. 6% series ““A”’ 
bond certificates at 100 and int. 


Dated Feb. 20 1928; due serially Feb. 20 1930 to Feb. 201940. Principal 


and int. (F.& A.) payable at American Bond & Mortgage Co., Inc. © 
able at 101 and int. terest payable without deduction for normal F —n9 
income tax not provides for the re- 


2%. The trust m age 
fund, upon proper yey of the District of Columbia or any State 
the interest, any other taxes (except those in the nature of franchise 
transfer, inheritance or estate ), paid by or on behalf of the holder 
se @ sum equal to mills 
ae annum on each dollar of the principal. Individual trustee, Charles C. 
oore. Corporate trustee, Chatham Phenix National Bank & Trust Co., 
~ wate installm 

mon its on account of ci and interest ts 
be paid to the Fonal Want & ‘Trust Go, New 

Security.—Certificates will be secured b 
and owned in fee and Franklin Towers, a 2@-story and pacman. fireproof 

th St., N 

k ey F The land has a frontage of 118 feet on West 86th St. by 100 ft. 
in. deep, for a total land area of approximately 11,884 square feet. 
room studio suites (on the 19th and 20th floors), for a total of 3 " 
A restaurant, with a direct entrance from the street is located on the ground 


AEE a sum equal to 6% of the amount of 
er, taxes), 
of any bond certificate up to but not ex six 
New York. 
rs accordance with the terms of the trust 
Ch 
York. atham Phenix Nat 
a closed first mortgage on the 
partment hotel, recently completed, located at 333 West 
8 a) 
ding contains a ments of 1, 2. 3 and 4 rooms each and two §8- 
floor, in addition te three private dining rooms, kitchen, the hotel offices 


and seven ds rooms. 
Appraisals.—The property was recently appraised as follows: 

: Land Building. Fur. & Fiz. Total. 
A.V Amy & Ooo. *Bau-00g $1.628-000 $80.00 $3.220.009 
Wn BH Co Li ug 590008 1 888.090, S000, 2288 09 

of these appra ; ue 
of the appraised valuation for land and building ($2,170,000). seule 
Estimated Annual Income. 
Gross RICE Net I 
- ‘az.Vac.,&c. ' Net Inc. 
Fred’k Zittell & Sons_......._____- $370,850 $173 635 $197,215 
2 Te CEG Ws aban caeatana 370,850 172,835 198,015 
William B. May Co., Inc. ......._- 380,525 173 206,723 


P ,802 
The lowest estimate of net annual income ($197,215), is .34 tim 
the heaviest annual interest requirements a: Pome re a 


Fraser Companies, Ltd.—Annual Report.— 











Calendar Years— 1927. 1926. 1925. 1924. 
| Se ae $1,672,954 $1,561,825 $1,133,071 $1,129,324 
Bond interest__........ 379,838 363,000 223,310 229,477 
Other interest__....__. 185,460 148,987 150,512 147,216 
Depreciation _.....__.- 314,2 291,698 224,067 220,495 
ee 116,013 147,728 146,654 174,012 

po Fae ee $677 436 $610,412 388,528 3 
Preferred dividend. ___- 162,750 157,350 atin tert agen 
Common dividend__-.-_- 200,000 ee. ead eee 

0 a Fe $314,686 $253,062 $278,660 $358,124 
Previous surplus__..__- 1,350,971 1,182,409 1 268.279 1,001,654 
DONE canbe. wade | pede Drimaigee = Sceade 
Commission and discount 

on securities sold... - Dr.83,492 Dr.84,500 Dr.123,000 Dr.91,500 

Profit & loss surplus._ $1,582,165 $1,350,971 $1,182,409 $1,268,278 
“a oo 200. 100,000 100,000 000 

 £ er ree es : , ' 3 
Earnings per share-_-_-___ $1.71 r 3 m 9 vit 12 


x After operating expenses, Federal and general taxes and provision for 
bad and doubtful debts. y Par $100. 

Since the close of the year the previously outstanding 23,250 shares of 
7% preferred stock have been exchanged into no par value common stock 
on the basis of 3 shares of common for each share of preferred. On this 
basis the number of no par value common shares now outstanding would 
be 369,750 shares. Net earnings for the year 1927 available for common 
a a are —— equivalent to $1.60 per share on the new common 
ome « zu, P. ° 


Freeport Texas Co.—1927 Dividends Charged to Reserves 
for Depletion.— 


The company in a letter dated Feb. 28 to the stockholders, says: 

The U. 8. income tax law mits the company to deduct annually from 
its income an allowance for depletion. 

Under this provision of the law, the company has charged to its reserve 
for depletion, all the distributions to stockholders made during 1927 and, 
based on the present published rulings of the Bureau, it is the theory of the 
company that the above distributions to stockholders are nov taxable. 

However, application of Bureau rulings is subject to the review of the 
Federal Tax Department.—V. 125, p. 3354. 


(George A.) Fuller Co. of Canada, Ltd.—Pref. Stock 
Sold.—The National City Co., Ltd., Montreal, has sold 
$750,000 6% cum. guar. & partic. pref. stock at par ($100). 
.6% cum. divs. guaranteed by George A. Fuller Co. (N.J.). 


Transfer agent, Royal Trust Co. Registrar, Montreal Trust Co. Pre- 
ferred as to divs. at the rate of 6% per annum, cumulative from Feb. 1 
1928, payable Q-F. Entitled also (as a class) to non-cumulative partic. 
divs. equivalent to 20% of the residuary net profits, as defined, for each 
fiscal year subsequent to the fiscal year ending April 30 1928, determined 
after certain deductions including the 6% guaranteed cumul. pref. divs.; 
provided that, from the profits of any one fiscal year the partic. div. shall 
not exceed $9 a share. Red. all or part on any div. date, upon 30 days’ 
prior notice, at (except in the case of shares held by an officer or employee 
of the company, when a lower redemption price is payable) $115 a share 
plus unpaid cumul. pref. divs., partic. divs. earned in prior fiscal years but 
unpaid, and partic. div. adjustment of 75c. a share for each month elapsed 
from the close of the preceding fiscal year. Pref. as to assets in an involun- 
tary distribution to the extent of $105 a share or in a voluntary distribution 
to the extent of $115 a share — in either case, unpaid a: divs., 
partic. divs. earned in prior fiscal years but unpaid, and partic. div. adjust- 
ment of 75c. ash. for each month elapsed from close of preceding fiscal year » 


Capitalization (To Be Authorized and Outstanding). 


6% cumul. guaranteed & partic. pref. stock (par $100)__._.____- $750,000 
eee ee ee ee ee Se es eee 250,000 

Company.—All the common stock except qualifying shares of directers 
is owned by George A. Fuller Co. (of New Jersey). Company is one of 
the foremost companies in Canada engaged in the construction of buildings 
including banks, hotels, office buildings, industrial plants, &c. 

The New Jersey company which will guarantee the 6% cumul. div. on 
this issue of pref. stock has, during the past 25 years, carried out construc- 
tion work aggregating more than one billion dollars in cost. Its balance 
sheet as of Dec. 31 1927, shows net tangible assets of over $8,500,000, with 
no funded indebtedness. 

Earnings.—The following is a tabulation of the volume of work executed 
and of the net earnings of the company for the past several years. These 
earnings, figures and calculations of participations, &c., represent the 
operations of the company with capital and surplus of not more than 
$325,000, and do not include any allowacne for returns from the $750,000 
of new money which is to be invested in the enterprise from the proceeds 
of the present financing, and which should increase the earning power 
of the company: 


Net Avail. *Bal. Avail. 

or Addit’l for Partic. 
Years End. Work ompensation Dividend. 
April 30. Executed. & Dividends. 
a SR TE cS A ie pl th te oe 93,097 $73,302 $28,302 
a ala at aid ae chide ope ahsnpeieaeaaee 1,691,192 75,269 30,269 
ae nw wate oan 1,507,245 60,105 15,105 
Dee Ce SON)... sane nsdn 1,386 677 62,567 7 


32,5 
* Balance available for partic. div. on the pref. stock, additional com- 
pensation based on profits, and divs. on the common stock. The calcula- 
tion includes the deduction of the 6% div. on the pref. stock. 
For the fiscal year ending April 30 1928, the net earnings, available for 





additional compensation and divs., are estimated at between $100,000 
and $150,000. 
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Pro Forma Balance Sheet Dec. 31 1927. 


Assets— TAabiltttes— 

ET ey $795,205 | Accounts payable. .........-. 4,822 
Accounts receivable. ......-- . Taxes accrued.............. 10,758 
BES TE a dkcdadcocecce 5,732 | Deferred credits............ 957 
Due from Geo. A. Fuller Co 6% cumul. pref. stock....... 750,000 

CP Bly Bil bkbbedeersccevcs 38,665 | Common stock............. 250, 
Real estate, bidg. plant, &c-_-_. ee ee ee 72,393 
Investments... ..22.-2--c006 140,282 

Pcnasckbdisvivateces CLTeE = TOMasareccioscccsencana $1,088,930 





Fulton Industrial Securities Corp., Atlanta, Ga.— 
Bonds Offered.—W. A. Becker & Co., Inc., New York, are 
offering at par and int. $250,000 series B 7% 20-year profit- 


sharing gold bonds. 


Dated Feb. 1 1928. Callable after Feb. 1 1933 at 105% with profit- 
sharing certificate carrying participation up to 4%. Denom. $100, $500 
and $1,000. Int. coupons payable at the office of the trustee, or at the 
option of the holder, at the principal office of the Fidelity Trust Co., New 

ork. Trasteeand registrar: Citizens & Southern Nat. Bank, Atlanta, Ga. 

Corporation was organized in Delaware in 1927 for the purpose of con- 
ducting the industrial banking business through subsidiaries under the 
uniform small loan law in the states in which that law is in effect. It is 
now in eftect in 24 states. At the present time, through ownership of 
subsidiary companies, the company has offices in St. Louis, Mo., Kansas 
City, Mo., and Memphis, Tenn. 

This company was organized with a paid-in capital and surplus of $250,- 
000, being $100,000 capital and $150,000 surplus. 

The most recent earnings statement of the company shows that earnings 
are more than enough to cover int. requirements on its bonds 2% times over. 

Officers & Directors: G. H. Rosenbusch, Pres.; Herbert Butterworth, 
Vv. .; Edwin L. Wight, V.-Pres.; Oscar D. White, Sec. & Treas. (all 
of Atlanta, Ga.).—V. 125, p. 253. 


Gabriel Snubber Mfg. Co.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend usually paid 
April 1 on the capital stock, no par value. From Jan. 1 1927 to Jan. 1 
1928, incl., the company paid quarterly dividends of 87}4 cents per share. 
(See also V. 123, p. 2661). 

An authoritative statement says: In order to conserve the company’s 
resources for important research and development work, including sub- 
stantial strengthening and expansion of its experimental facilities, the 
directors on Feb. 28 p: the customary annual dividend. This action 
of the directors follows one of the most successful years in the history of 
the company, both in sales and in net profits. 

Announcing the action of the directors, President George H. Ralls of 
the company, said that in past pe it has been the policy of the Gabriel 
company to pay out the bulk of each year's profits in dividends to stock- 
holders. This year, he said, because of certain important development 
work which has been started and because of changing conditions through- 
out the automotive industry, the directors have decided to further strengthen 
the surplus, in order to place the company in the best possible position to 
capitalize on the development work now in progress. 

he balance sheet for the year ended Dec. 31 1927 shows that the com- 
pany closed the year with current assets of $1,948,444, of which $1,506,437 
were Liberty bonds, and current liabilities of $200,346.—V. 126, p. 878, 585, 


Galesburg Coulter-Disc Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 25 cents per share and 
the regular quarterly dividend of 80 cents per share on the common stock 
(no par value) both payable Apr. 1 to holders of record Marci 20. An 
initial quarterly dividend of 80 cents per share was made on this issue on 
Feb. 1 last.—V. 126, p. 258. 


Great Western Electro-Chemical Co.—Outstanding 7% 
Preferred Stock Made Exchangeable for 6% Preferred Stock.— 


The company, with the approval of the California Corporation Depart- 
ment, has extended to holders of outstanding 7% preferred shares. on which 
the accumulated dividend amounts to 70%, or $833,000. the privilege of 
exchanging such shares for 6% list pref. stock, share for-share. 

The company states that the holders of over 80% of the 7% preferred 
shares have deposited the same for exchange.—V. 126, p. 1047. 


(Charles) Gurd & Co., Ltd., Montreal.—Rights, &c.— 
The directors have decided to issue to the common stockholders 7 ,416 2-3 
additional shares of common stock (now in the treasury) at $70 per share 
on the basis of one new share for each 3 shares held. The balance of 333 1-3 
shares are to be disposed of at the discretion of the directors. 

{At present there are outstanding 22,250 shares of no par value common 
stock out of a total authorized issue of 30,000 shares.—Ed.] The proceeds 
are to be used to retire the mortgage loan of $300,000. 

The directors also purpose to split up the common shares on a 2-for-1 
basis.—V. 125, p. 254. 


(George W.) Helme & Co.—Dividend Rate Increased.— 
The directors have declared a quarterly dividend of 5% on 
the outstanding $6,000,000 common stock, par $25, payable 
April 2 to holders of record March 12. Previously the regu- 
lar quarterly dividend rate on the common stock was 4%, 
and in addition extras were paid in January of each year since 
1920. The last distribution was 12% extra and 4% regular, 
made on Jan. 3 last (see also our “Railway & Industrial 
a of Nov. 26, 1927, page 189).—V. 126, p. 


Indiana Truck Corp., Marion, Ind.—Merger.— 
See Brockway Motor Truck Corp. above.—V. 122, p. 3218. 


Inspiration Consolidated Copper Co.— Sinking Fund.— 


The company on March 1 deposited with the Guaranty Trust Co. 
trustee of the $6,000,000 5-year 643% gold notes dated Mar. 1 1926 
$500,000 in face value of notes instead of $500,000 in cash. Article 4 of the 
indenture gives the company the peswelons of depositing on Mar. 1 1928, 
and annually thereafter, either cash or notes to the face value of $500,000. 
If a premium has been paid for the notes, the trustee is empowered to ac- 
cept the notes at the price actually paid by the company for them to a total 
of $500,000, provided that the premium paid has not been over 2%. All 
ary notes must be cancelled by the trustee and not reissued.—V. 124, p. 


Insurance Securities Co., Inc.—Stock Offered.—Kissel, 
Kinnicutt & Co., and Curtis & S nger, are offering 225,000 
shares of capital stock at $27.50 per share, (yielding over 
5% at current dividend rate of $1.40 per share per annum). 

Capitalization— Authorized. Outstanding. 
Capital stock (per $10).................... 800,000 shares 643,913 shares 

Transfer agents: The Bank of America, New York; Hibernia Bank & 

t Co., New Orleans; Old Colony Trust Co., Boston. Registrars: 


The New York Trust Co., New York; Marine Bank & Trust Co., New 
Orleans; the New England Trust Co., Boston. 


Data from Letter of Pres. W. Irving Moss, Dated Feb. 18. 


Company.—Incorp. in July 1925 in Louisiana. Company was organized 
primarily to acquire controlling interests in companies engaged in the in- 
surance business. The ‘“‘Union Indemnity’’ group of insurance companies 


now controlled by Insurance Securities Co., Inc., consists of the following: | 


(1) Union Indemnity Co. (La.): (2) Northwestern Casualty & Surety Co. 
date (3) La Salle Fire Insurance Co. (La.): (4) Union Title Gantaubes 

-, Inc. (La.). Company also controls Tropical Printing Co., Inc., 
through which the large quantity of supplies and printing required by the 
several constituent companies is more economically obtained. 

The company's principal activity is the development of the business of 
the constituent companies. Union Indemnity Co. and Northwestern 
Casualty & Surety Co. transact a general casualty insurance and fidelity 
and surety bond business. The Casualty lines written include accident and 
health, burglary, automobile, plate glass, workmen's compensation, public 





aoe insurance, &c. One or both companies operate in 45 States of the 
States 


Unit 

La Salle Fire Insurance Co. is engaged in fire, tornado, marine and allied 
lines of insurance, and writes only a selected class of business. This com- 
pany is now operating in 15 States and is conservatively expanding its busi- 
ness. Union Title Guarantee Co., Inc., is engaged in the title insurance 
and mort e business, cme goo in the City of New Orleans. 

Income, &c.—The combined premium income and resources of these con- 
stituent insurance companies have increased steadily, as indicated as fol- 


lows: 
Calendar Combined Pre- Combined|Calendar Combined Pre- Combined 
Years. mium I. Resources.| Years. mium Income. Resour 
SUOU cosce $2,794,390 $3,392,123/1924 ...__ $6,591,424 $8 584,333 
BURL coese ,150, ¢ ,615/1925 ..... 9,043,273 2,506,801 
l _—_—_—_- 3,790,657 4,454,316/1926 ...._ 10,282,372 13,334,801 
to 5,284,766 6,317,353 |1927 -._-- 10,526,074 a19,430,529 
a Giving effect to capitalization after completion of this financing. 


All the constituent insurance companies follow conservative underwritin3 
yt Union Indemnity Co., Northwestern Casualty & Surety Co. and 
Salle Fire Insurance Co. all maintain manual rates, are mem of all 
the important rating bureaus and underwriting associations in their respec- 
tive fields, and have ample re-insurance facilities. 

Dividends.—Insurance Securities Co., Inc., since organization has paid 
quarterly cash dividends which for the last two calendar years have been at 
the rate of 14% per annum. In 1927 this required $460,084 and it is be- 
lieved that the same dividend rate, requiring $901,478 on tue capitalization 
to be outstanding after this financing, can be comfortably maintained. 

Earnings.—In 1927 the net earnings of Union Title Guarantee Co., Inc., 
and Tropical Printing Co., Inc., together with the income from investments 
of the three other constituent companies, amounted to $780,662. This does 
not include appreciation (real or unrealized) in the value of securities. 
Adding interest at the rate of only 5% on new money available to the com- 
pany after completion of this financing would make this figure approxi- 
mately $1,090,000. These funds actively employed in the insurance 
business should yield more than 5%. 

The constituent insurance companies, like other similar companies, have 
assets of large realizable value and also have substantial equities in reserves 
neither of which items are by law permitted to be taken into account in 
their formal statements in computing surplus. Their surpluses can be 
adequately determined only by taking these items into account. Based 
upon the value of the stocks of the constituent insurance companies, deter- 
mined according to the generally accepted method, the book value of the 
stock of Insurance Securities Co., Inc., as at Dec. 31 1927, was in excess of 
$20 per share. This does not include the intangible items of good-will and 
going value, resulting from large expenditures made in the establishment and 
a of a large agency organization transacting a nation-wide 

usiness. 

Each of the constituent insurance companies is in a very strong financial 

ition with capital and surplus sufficient to permit a substantial expansion 
n its business. 

Purpose.—The proceeds of the stock to be purchased by you will be em- 
ployed by the company: (1) To acquire from Union Indemnity Co. all the 
stock which it owns in La Salle Fire Insurance Co., Northwestern Casualt 
& Surety Co. and Union Title Guarantee Co., Inc. (2) To provide add 
tional! capital resources for the several constituent companies to take care 
of their constantly growing business. (3) To enable the company through 
stock contro! or reinsurance to acquire the business of other insurance com- 
panies and other corporate purposes.—V. 126, p. 880. 


Interstate Iron & Steel Co.— Annual Report.— 








Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings. ......-- x$1,190.810 x$1,722.979 $2,168.805 $1,296,210 
Depreciation -.......-- 532,447 523 349 483.521 378,104 
Res. for State & localtax Seex See x 92.819 82,492 
Res. for Fed. taxes____- See x See x 170,000 61,000 
Bond int., disc., & exp_- 248.579 299,351 314,362 343 445 

Net income____.-... $409.784 $900.279 $1,108.103 $431,169 
Preferred dividends- _-- 89,698 y390 823 205 963 36,053 
Common dividends---_- a6 eee 0||lClliwee  e 

Balance, surplus- -__-_- $162.884 $509 .455 $902.141 $395,114 
Shs. com. out. (par $100) 40 000 40 000 40.000 40 .000 
Earned per share__..._- $8.00 $7.17 


$19.94 $24.16 
x After deducting State and Federal taxes. y Includes 7% regular and 
15%% back dividends. 


Balance Sheet December 31. 











1927. 1926. 1927. 1926. 
Assets— < $ Ltabtlittes— $ $ 
Plant, equip., &c.x10,845.089 10,021,289 | Preferred stock... 1,224,600 1,464,400 
Inventories__...- 2,785,579 3,210.149| Common stock... 4,000,000 4,000,000 
Accountsrec..... 863,243 847,609 | Funded debt - - - -- 5,300,000 3,800,000 
Investments. _-.. 501,145 201,178 | Accts. pay.—pay- 
Cash inbanks.... 393,786 57.538 rollaccrued_._.. 535,627 701,824 
Cash with trustee. 215,000 ..---.-;Res. for accident 
Deferred charges... 329,340 246,526 eT 59,892 46,764 
Accr’d int. & taxes 214,917 187,806 
Com. stock div_-_- , ee re 
Reserve for relin- 
ing furnaces-_-_- 72,110 59,794 
Sea eM ears 4,486,586 4,323,702 
ane 15,933,182 14,584,290 Total_.....--- 15,933,182 14,584,290 


x After deducting $3,404,208 for depreciation.—V. 125, p. 1589. 


Jackson & Curtis Investment Associates.—Shares 
Offered.—Formation of the above trust and the offering of 
beneficial interest shares of no par value, representing inter- 
est in the new trust, has been announced by Jackson & Curtis. 


A feature of this offering is that the holders of interest shares, should 
they desire to liquidate their holdings, may offer their shares to the trust 
which will purchase them at their value, determined under the article of 
trust and based upon current value, less 1%. The interest shares, which 
have voting power, represent the only issue to be made by the new trust, 
and are priced at current value plus 2%. 

Under terms of the trust agreement not more than 10% of the paid-in 
capital or liquidating value, whichever is larger, may be invested in any 
one enterprise, except as regards certain securities, and borrowings are 
a to a} of the paid-in capital or the liquidating value. See also 

4 = 5 


Johansen Brothers Shoe Co.—FE£rira Dividend.— 

The directors have declared an extra dividend of 12%c. per share in 
addition to the regular quarterly dividend of 25c. per share on the out- 
standing 30,000 shares of no par value common stock, both payable March 
1 to holders of record Feb. 24.—V. 119, p. 2888. 


Keith-Albee-Orpheum Corp.— Acquires Interest in F B O 
Pictures.— 


The corporation has acquired a substantial Interest in the FBO Pictures 
Corp., according to an announcement. The acquisition was madethrough, 
Joseph P. Kennedy and the arrangement brings together on the board of 
directors of F-B-O, Mr. Kennedy and his associates, the Keith-Albee- 
Orpheum group, representatives of the Radio Corp. of America, and the, 
General Electric Co. j 

This new alliance with F-B-O, it is stated, is in keeping with the corp’s 
policy toward future expansion and development. It is believed that the 
deal does not necessarily mean that F-B-O wil! be consolidated with the 
Pathe company. which is also affiliated with Keith-Albee-Orpheum Corp., 
as it is understood the motion picture companies will retain their separate 
identities.—V. 126, p. 1209. 

Kobacker Stores, Toledo, O.—Preferred Stock 


Inc., 


Offered.—George H. Burr & Co., Inc. are offering,$1,500,000, 
7% cumulative preferred stock in units of 1 share preferred 
stock, and % share common stock at $118.50 per unit, and 
accrued dividend on preferred stock (with common stock 
purchase warrants attached). 








Mar. 3 1928.] 
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Preferred as to dividends and as to assets up to $100 per share. Cumu- 
lative dividends yable quarterly June 1 1928. Cumulative 
nnual fund commencing Sept. 1 1930, payable out of net 
profits or surplus a provision for dividends on the pref. stock, amounting 
annually to 3% of the par value of the greatest amount of eect. stock issued. 
-, in whole or in part, on any dividend date upon 30 days’ notice at 
Z110 and div., redemption of stock to be ex-warrants. Dividends exempt 

present normal Federal income tax listing under Ohio personal os 

erty tax not required. Transfer agent, Guaranty Trust Co., New Yor 

trar, Chase National Bank, New York. 
arrants.—Each pref. stock certificate will carry a warrant (non- 
detachable, except by the transfer agent when exercised or upon redemption 
ef such pref. stock), entitling the holder to purchase 44 share of common 
stock for each share of pref. stock represented at the rate per share of 
$32 if purchased on or prior to Jan. 31 1929; of $37 if purchased thereafter 
and on or prior to Jan. 31 1931; of $42 if purchased thereafter and on or 
or to Jan. 31 1933; of $60 if purchased thereafter and on or prior to Jan. 31 
934; of 275 if purchased thereafter and on or prior to July 31 1935. 

za. 


Capita ion— Authorized. Issued. 
7% cumulative pref. stock (par $100)_....----_- $3 ,000 ,000 $1,500,000 
OEE AE ee ee *100,000 shs. 80,000 shs. 


*7 500 shares reserved against exercise of common 'stock purch. warrants. 


Data from Letter of Alfred J. Kobacker, Chairman Bd. of Directors. 
History.—The business of the present omeree is the outgrowth of one 
started 25 jess ago in one small store with a capital of $2,500. Sales 
during the first year were $21,000. In 1919 the first store of the present 
chain was opened in Columbus, O. In 1921 the first Buffalo, N. Y., store 
was started, and two years later a second store was acquired in that city. 
In 1925 the Tiedtke Store in Toledo, O., was pu , and a year later 
@ third Buffalo store was o ed. Company operates a chain of popular 
price merchandise stores. ctically all sales are for cash only, and sub- 
stantial savings are effected for the company by discounting all bills. 

Net Income.—The net income of the business (after amortizing lease 
Premiums in accordance with approved <a practice, after elimi- 
mating non-recurring items consisting of interest, officers’ bonuses and other 
charges, and after deducting Federal income tax at 134%), were as follows: 

Year Ended Jan. 31— 1925. 1926. 1927. x1927. 
Net income, as above... $203,640 $232,862 $206,571 *$353,180 
Per share common-.--- $1.23 $1.59 $1.26 $3.10 

* Provision has been made for all shrinkages and markdowns taken at 
the close of the fiscal year. x 11 months ended Dec. 31 1927. 

lance Sheet.—The balance sheet as of Dec. 31 1927, giving effect as at 
that date to the present financing and trans-actions incidental thereto, 
shows current assets of $2,184,572, including cash of $910,363. Current 
liabilities are $528,659, providing a current ratio of over 4 tol. 


Kraft-Phenix Cheese Co.—Notes Offered.—Guaranty 
Co. of New York, Manufacturers Trust Co., Continental 
National Co., Financial & Industrial Securities Corp. and 
Colvin & Co. are offering $5,000,000 444% and 5% serial 
gold notes at the following prices: l-year 444% notes at 
100 and int. to yield 4.50% 2-year 5% notes at 100 and int. 
to yield 5%; 3-year 5% notes at 99 and in. to yield over 
5.35%. 


Dated Mar. 1 1928; to mature $1,000,000 4%% gold notes on Mar. 1 
1929: $1,000,000 5% gold notes on Mar. 1 1930; $3,000,000 5% gold notes 
on Mar. 1 1931. Manufacturers Trust Co., New York, trustee. Denom. 
$1,000, and with respect to the notes maturing Mar. 1 1931, also in the 
denom. of $500c*. nterest payable (M. & S. 1), without deduction for 
normal Federal income tax up to 2%. Principal payable at the principal 
office of the trustee in New York. Interest coupons payable at the prin- 
cipal office of the trustee in New York City., or at the option of the bearer, 
in Chicago at the office of Continental National Bank & Trust Co., Chicago. 
Red. as a whole or in part at any time on 30 days’ notice at the following 
redemption poow: for notes maturing Mar. 1 1929 at 1004 % and int.;: for 
notes maturing Mar. 1 1930 at 101% and int.; for notes maturing Mar. 1 
1931 at 101}2% and int.; tl above redemption prices for the respective 
maturities to be in effect to and including Sept. 1 1928 and decreasing 4 % 
for each year or fraction thereof elapsed thereafter. 


Data from Letter of J. L. Kraft, Chairman of the Board of Directors. 


Company.—An Illinois corporation formerly named Kraft Cheese Co., 
name changed effective Feb. 23 1928, has acquired the business and assets 
subject to the liabilities of Phenix Cheese Corp. of Delaware, and the etnire 
outstanding capital stock of A. E. Wright Co. of Illinois. 

Kraft Cheese Co., incorp. in 1924 as the successor to a cheese business 
eriginally established in 1902, manufactures and distributes such well known 
and nationally advertised brands as ‘‘Kraft Cheese,” ‘MacLaren’s Im- 
perial Cheese,’’ ‘‘Nukraft’’ and ‘‘Kay.” 

Phenix Cheese Corp., incorp. in 1924, is the outgrowth of a business 
established more than 40 years ago. In addition to its other well known 
brands, it is the sole maker of ‘‘Philadelphia Cream Cheese,’’ the original 
<ream cheese first placed on the market in 1883. 

A. E, Wright Co., incorp. in 1922 as the successor to a business organized 
by Mr. A. E. Wright in 1915, manufactures and distributes salad dressings, 
marmalad,and other similar food products. 

Kraft-Phenix Cheese Co. is the largest manufacturer andp roducer of 
“‘package cheese” in the world, owning valuable patents essential to the 
pasteurization and sterilization of cheese. Its products are handled b 
practically all the large food jobbers and dealers in the country and, throug 
the acquisition of A. E. Wright Co., its line of products will be increased 
and diversified to include salad dressings and similar products. 

The company with its subsidiaries has manufacturing plants located in 
various parts of this country and also in Canada, England and Australia. 
Sales and distributing stations, located in eleven important cities in the 
United States, as well as in Montreal; Hayes, England; Melbourne, Austra- 
lia; and Hamburg, Germany, are strategically situated with reference to 
wholesale and retail markets. 

Purpose.—The proceds of the issue are to be used to reimburse the com- 
pany for the cash payment made in the purchase of the business and assets 
of Phenix Cheese Corp. (which is being applied by Phenix Cheese Corp. 
to the retirement of its $566,100 five-year 6% debentures and $1,750,000 
of 8% cumulative preferred stock) and to fund a substantial part of the 
company’s bank loans. ’ 

Earnings.—Combined net sales and net earnings of Kraft Cheese Co., 
Phenix Cheese Corp. and A. E. Wright Co. have been as follows: 

Net Avail. for Int. 
after Deprec. but 


Year Ended Dec. 31— Net Sales. before Federal Taz. 
LE ee rarer $57,105,037 $1,863,640 
SS ee eee 57,499,100 1,433,228 
SE ee er 60,447,801 1,639,083 


Net earnings as shown above for the three years ended Dec. 31 1927, 
averaged more than 4% times annual interest charges on these notes and 
= re bearing obligations to be outstanding upon completion of this 

ncing. 

Such net earnings for the year ended Dec. 31 1927 also amounted to more 
than 4 times such charges. 


Listing of Common Stock.— 


The New York Stock Exchange has authorized the listing of $9,204,200 
common stock (par $25 each) of Kraft-Phenix Cheese Co. on officia] notice 
of issuance in exchange for certificates bearing the name Kraft Cheese Co. 
with authority te add: $1,875,000 common stock, on official notice of 
issuance in payment for the business and assets of the Phenix Cheese Corp., 
and $282,075 common stock, on official notice of issuance in exchange for 
certificates for common stock bearing the name A. E. Wright Co., making 
the total amount applied for $11,361,275 (of the total authorized issue of 

12,500,000). 
$ The directors of Kraft Cheese Co. on Jan. 17 1928, recommended that 
the name of the company be changed to Kraft-Phenix Cheese Co., and 
called a meeting of stockholders for Feb. 10 1928 to approve of said change 
Certificate of amendment to certificate of incorporation were filed Feb. 23 


28. 
The directors of the Kraft Cheese Co. on Jan. 17 1928, authorized the 
issuance of 86,283 shares of common stock as follows: 75,000 shares to 





take over the assets and business subject to the liabilities of the Phenix 
Cheese Corp., 11,283 shares in exchange for 7.757 shares of common stock 
(par $10 per share) of the A. E. Wright Co., being all of the common stock 
issued and outstanding in the hands of the public. Of the authorized com- 
mon stock of the A. E, Wright Co., 9,250 shares have been issued, of which 
the Kraft Cheese Co. owns 1,493 shares. The exchange of 11,283 shares 
of its common stock by the Kraft Cheese Co. is for the purpose of acquiring 
100% of the common stock of the A. E. Wright Co.—V. 126, p. 1209. 


(S. S.) Kresge Co.—Balance Sheet Dec. 31.— 








1927. 1926. 1927. 1926. 

Assets— $ < Ltabilittes— 3 $ 
Fixed assets_-_._ y54,900,046 48,228,014 | 7% cum. pref. stk. 2,000,000 Lge nig J 
Leaseholds--...... 689,206 744,145| Common stock. -..36,786,197 36,786,19 
Inventories... ._. 15,463,004 15,285,234 | Mortgages & land 
Accounts rec., ac- contracts pay..12,628,477 9,876,869 

crued int., &c.. 252,282 291,899 | Accounts payable. 4,132,925 3,747,771 
Mar*etable securs. 1,538,994 1,850,622| Notes payable... -.-.---. 600,000 
Cevtifs. of deposit. 2,065,000 __..___. Accr. int. & taxes. 502,759 339,947 
CRENS wanckdccnce 8,894,756 5,456,507 | Federal tax. ...-. 2,186,959 1,929,744 
Deferred charges.. 3,547,258 3,442,592) Res. for conting-- 71,888 400,000 

DUTPEEB. ccccscoce 29,041,339 19,618,486 
ee 87,350,546 75,299,014; Total......... 87,350,546 75,299,014 





y Land, buildings, equipment, &c., at cost less depreciation, $28,897 ,286: 
furniture, fixtures and permanent improvements at cost less depreciation, 
$26 .002,760; total, $54,900,046 


The income account was given in V. 126, p. 588.—V. 126, p. 881. 
Kroger Grocery & Baking Co.—Sales.— 


Period End. Feb. 28— _ 1928—Month—1927. 1928-2 Mos.-—1927. 
aa aT sad aa $13,579,269 $11,831,161 $26,199,125 $23,550,478 


Lawrence Hotel Co., Erie, Pa.—Pref. Stock Offered.— 
An issue of $450,000 7% cum. pref. stock is being offered 
at 100 and div. by Spencer, Kamerer & Co., Erie, Pa. 


Preferred as to assets and dividends over any other class of stock. Divi- 
dends payable Q.-J. Dividends exempt from the present normal Federal 
income tax. Company agrees to retire, on Jan. 1 1929 and annually there- 
after, 2% for the first 5 years and 3% thereafter of the greatest agsregate 
amount of preferred stock theretofore issued, by purchase at not ex ing 
107 % and div. or by call at that price. 
on any div. date, upon 30 days’ notice, at 110 and divs. Free of the Penn. 
State 4 mills tax. rie Trust Co., Erie, Pa., transfer agent and registrar. 

Company.—Is the fee owner of the Lawrence Hotel in Erie, Pa., which 
it has operated since 1913. The Lawrence is the leading hotel in Erie. 
The building is of brick, stone, concrete and steel, fire proof construction, 
11 stories in height and contains 263 guest rooms. The construction of an 
addition and improvements to the present structure, at an estimated cost, 
including land, building and furnishings, of $970,000, will be completed 
about June 15 1928. The new addition will be 9 stories in height and will 
immediately make available an additional 130 guest toems and 5 business 
rooms on the ground floor, providing the Lawrence Hotel with 393 guest 
rooms and 6 business rooms. The interior of the upper three stories of the 
addition, with space sufficient to provide 78 guest rooms, will not be fin- 
ished at this time but will be reserved for future expansion. 

Control.—All of the common stock of .he company is owned by the United 
Hotels Co. of America. 


Redeemable otherwise, all or part, 


Capitalization— Authorized. Issued, 
7% preferred stock (par $100)....-.-...-.-----. $450,000 $450,000 
Camedia Claes (Or GID) « 6 iin 4 oS kkn kd csctdsenise 150,000 150,000 


Company has outstanding $1,500,000 of Ist mtge. 6% serial gold bonds, 
maturing from 1928 to 1943. 

Earnings.—The net earnings of the Lawrence Hotel for the five years 
ended Dec. 31 1927 available for dividends on this stock, after allowing for 
maximum interest on $1,500,000 of Ist mtge. 6% bonds now outstanding, 
depreciation and Federal taxes at the rate of 134%, were reported by Ernst 
& Ernst as follows: 


1923. 1924. 1925. 1926. 1927. 
Net profit (as above) ------ $35,366 $47,081 $73,187 $63,054 $61,341 
The maximum dividend requirements for this issue will be.....--_- $31,500 


Purpose.—Proceeds will be used in connection with the construction of 
the new addition.—V. 125, p. 1983. 


Lehn & Fink Products Co. (& Subs.) -—~Anauat Report. 





Calendar Years— 1927. ‘ 
Net profit after selling, admin. & gen. expense-_-.-_--- $1,476,465 $1,665,441 
DO SENOD.. ocncadimiivniebadae see uahawtnmeen 199,323 224 35 

ee ee eee ee ae $1,277.142 $1,44 606 
Minority interests in Lysol, Inc.......----------- 2.105 ,163 
Dividends management stock..........---------- 45.000 56, 50 


ee ea eee eee ee 825,000 795, 00 


$405.037 $587,194 
285.000 265, 0 





NGG, EEE... sks ddeskendomndaeawniadumwe 
Shares of common stock outstanding-...........--- 








Earned per share on common............------. ™ $4.31 $5 .6 
Consolidated Balance Sheet Dec. 31. 
Assets— 1927. 1926. | Ltadtlittes— 1927. 1926. 
Capital assets. -.a$1,276,135 $1,144,937 | Accounts payable, 
A ol ae eel 297 ,665 231,437} accrued interest. 
Accts.rec.,lessres. 484,520 345,007; taxes, &e....--. $309,049 $249,492 
Sundry debtors. -- 44,382 42,883 2-year 6% gold 
Inventories. --..-.- 668,852 498,937 | ee i! 
b Investments_.-. 277,439 ---..... | Reserves. ........ c319,752 203,273 
Trade marks, trade | Interest of minor- 
names, &C.-.-- 7,653,171 6,214,421) ity stockholders 
[A Mi wtacka. - semmey 305,936; in capital and 
Cap. stk. of Prod. surplus of Ly- 
Realization Corp 1 1 a ae 29,689 27,690 
Deferred charges... 102,830 80,865 | Capital & surplus.d9,271,506 8,383,969 
; | SE $10,804,996 $8,864,424; Total.......- $10,804,996 $8,864,424 


a Land, buildings, machinery and equipment, automobiles, &c., less re, 
serve for deprec., $1,736,135; less real estate mtge 51¢ % due 1931, $460,000. 
b Invest. in and advances to foreign operating companies, at book value- 
ec Against liabilities under guarantee of balance of $236,700, liquidation 
certificates and notes of Products Realizatiou. Corp., and for other contin- 
gencies. d Represented by 285,000 shares of common stock and 150,000 
shares of management stock, of no par value; initial capital and surplus, 
$8.305.743; general surplus, $965,763.—V. 125, p. 3071. 


Loose-Wiles Biscuit Co.—Stock for Employees.— 

The stockholders will vote March 12 on approving the adoption of a plan 
providing for the issue by the company from time to timeof not exceeding, in 
the aggregate, 100,000 shares of its authorized unissued common stock and 
the sale thereof to its employees and to the employees of its subsidiary com- 
panies, or to a .rustee or trustees on their behalf, and for the establishment, 
if approved by the directors of a special fund or funds derived from surplus 
profits of the company,in which employees purchasing stock pursuant to 
sucb a plan and continuing in the employment of the company during a 
definite period of time, may be privileged to share, all upon such terms and 
conditions as may be determined by the directors. 

Calendar Years— 1927. 1926. 1925. 1924. 
Oe x$1,910,698 $1.662,823 $1,413,095 $1,177,205 
Sink fund of Ist pf. stk.- 150,000 150,000 150.000 150,000 


First pref. div. (7%)--- 283,759 288,519 291,585 293.204 
Second preferred div.-.. 35,135(7%)140,000 (7)140,000 (21)420,000 
Common dividends----- SOEs = eae = > week 





Balance, surplus_---- $1,041,990 $1,084,304 $831.510 $314,001 
Profit & loss surplus__-. z5,700,767 6,086 ,086 5,015.809 4,184.298 
Com. shs. out.(par $25) - 499,883 y80,000 y80,000 y80,000 
Earns. per sh. on com... $2.93 $13.56 $10.39 $7.38 


x Net profits from operations after deducting all expenses, interest, 
-harges, depreciation and maintenance and Federal taxes (depreciation in 
1927, $729,411; Federal taxes in 1927, $291,161). y Par $100. z After 
stock dividend of $25%, or $2,500,000. 
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1927 1926 1927. 1926. 
~- 4.723 13,362,011 | lst pref. stock 4,044,800 4,080,300 

Land, &¢....... 216,500, 362, ° acon Gi ,080, 
Inventories...... 3,386,9: 3,783,972 | 2d pref. stock...-. 1,400 2,000,000 
.Peceivable.. 2,781,863 2,715,266 | Common stock -.b12,497,075 8,000,000 
Investments... ... 164, 1,157,433 | Mtge. notes. .-.-- Po ___-- 
arketable securs. 1,277,857 1,134,911| Mtge. int. payable 142,000 --..-.--. 
ORB os wevcescccee ,087,312 rrr | ater pay., &c_.. ,396 Tan. 

es.. 442,887 431, dends payable ...... " 

— Fed. tax & conting 

_ aeeere 775,780 814,436 
Stock redem.res.. 603,24 ¢ yd 





1,425 
Tot. (each side) .25,642,466 23,191,439 | Surplus_.......-.- 5,700,767 6,086, 
a Includes buildings, equipment, good-will, trade-marks, &c., and 
after deduction for depreciation. b Par $25. c Par $100.—V. 124, p. 307 


McCrory Stores Corp.—Annual Report.— ee 
polenta or eae am -$39,336.600 $33,606,853 29,503,209 
° «» Sal- 
Cost Of eae eT ee plac. income. 35,650,823 30,373,367 x27,204,523 














, rents, 

Profit from operations........... $3,685,267 $3,223,487 $2,298,685 
Interest charges... ....---<0-c00-0-0 661,464 Ss. >. akebawwin 
Provision for Federal taxes........-.- 400,000 373,250 See x 

GS ME ccd none wenevcnne $2,623,804 $2,390,912 $2,298,685 
Divs. on preferred stock.......-.--. 220,690 202,129 206,498 
Divs. on com. stock (in cash)......-. 726,623 541,875 164,545 

Balance, surplus. ..-...........-.- $1,676,490 $1,646,908 $1,927,642 
Previous surplus... .....-.-.-.--.<-6 y4,185,506 3,532,964 1,631,551 
Divs. on common stock (in stock).... --.... 180 440 510,240 
Charges to sur. due toretirements,&c, -...-.. I eee. séenen 
FRO OI OE MAMIE cebtddbwad |... coeden .: “weeene Cr .484,011 
Profit and loss surplus_.........-.--.. $5,861,996 $4,329,668 $3,532,964 
Shares com. stk. outstanding (no par). 72z456,663 2455,772 2z450,654 
Harned Pe? SBOlO..« 2-2 swenscbadses 6 


5.2 $4.80 $4.64 
x Including Federal income tax provision. y After Sepecing, S142,108 
for adjustments of taxes, &c. z Comprising common and class B stock. 


Comparative Balance Sheet Dec. 31. 


1927. 1926. 1927. 1926. 
Assets— $ $ TAabiltttes— $ $ 
Real est. leaseh., | Preferred stock... 5,000,000 5,000,000 
furn. fixt., &c.a22,137,187 19,444,465 | Com. stock (old) .- 100 300 
Inventories. ..... 6,268,802 5,267,380| Com. stock (new)b13,325,740 13,290,280 


Marketable secur. | 135,987 


136,000 15-yr.5\%sgeld deb 5,800,000 6,000,000 
Empl. stk. subser,. --.-.-.-.. 


127,181, Mtge. & purchase 








Sundry dt.,lessres. 128,866 172,323; money oblig-... 482,267 649,917 
Life insur. policies. 6,411 5,410' do dueafter yr. 2,904,259 3,437,077 
Gp esctuvetcus 1,311,109 3,884,714) Accts. payable, &c. 1,374,181 949,577 
Deferred charges... 1,224,259 1,056,595 Deposits of empl_-. 29,078 29,000 
Good-will........ 4,000,000 4,000,000 Federal tax reserve 435,000 408,250 
| CUES, cic cwniss 5,861,996 4,329,669 

TOs ccwsntas 35,212,621 34,094,068' Total_......-.-- 35,212,621 34,094,068 


a After depreciation of $2,841,620. b Represented by 376,717 shares 
of common and 79,946 shares of class B stock, both of no par value. 

Note.—As of Dec. 31 1927 there were outstanding s purchase war- 
ants entitling the holders to purchase 1,932 shares of class B common 
tock on or before Dec. 31 1930 at $40 per share.—V. 126, p. 882. 


Manhattan Electrical Supply Co., Inc.—Guaranty, &c. 

See Troy Laundry Machinery Co., Inc., below. 

Consolidated net earnings of the company and its subsidiaries for 1927 
Sanig Laundry Machinery Co., Inc., 13 months) after depreciation, 
but fore interest, Federal taxes ,amortization of patents, and certain 
non-recurring charges, were $990,355. 

Consolidated Balance Sheet Dec. 31 1927. 

{After giving effect to the proposed issue of $3,000,000 Troy Laundry 
Machinery Co., Inc., 644% debentures, and the proposed application 
of the proceeds to retire existing funded debt of the Troy Laundry Ma- 
gage 5001" Inc., and the Trojan Machinery Corp. in the amount of 

,328, . 


Assets— TAabiltites— 
2 $1,806,546 Notes and trade acceptances. $2,138,720 
Install. notes & tr. accepts.rec 744,663 Accounts payable..._..-.---. 474,237 
Accrued interest receivable -- 77,507 Accrued 1927 Federal tax-.-- 90,000 
Accounts rec., less reserve... 2,138,207 Other accruals__.......--.-.. 56,333 
RPG cetintddntvdnwe 2,148,616 Dividends payable....-...-.-. 162,552 
Investment in stock of co. | Adv. payments on contracts. 37,118 
acquired December 1927.. 1,225,000) 15-year conv. 644% debs... 3,000,000 
Inv. in stocks of other cos... 41,804 Reserves for contingencies- -- 47,412 
PR 2saccnuabtpnansces 2,541,927 | Miscellaneous reserves- - ---- 3,000 
Patterns & drawings -----.--. 585,000 | Capital stock (130,000 shares 
Good-will, patents, &c__-.-- Ff fe SF) Ree eee 8,450,000 
Deferred charges........... 908,617 | Capital surplus..........-- 616,731 
Profit and loss surplus-.----- 758,793 
TN shite. sti diggs ita a OS a ea ea $15,834,897 
Noltes.—At Dec. 31 1927 there were contingent liabilities of $1,163,301 
on account of customers’ paper discounted.—V. 126, p. 1213. 
Markt & Hammacher Co., Hoboken, N. J.—Stock 


Reduced .— 


The company has decreased its authorized capital stock from $2,375,000 
consisting of 10,000 shares of Ist preferred, 5,000 shares of 2d preferred, 
3,500 shares of class A common stock and 5,250 shares of class B common 
stock, each share having a par value of $100, to $1,508,750, consisting of 
the same number of shares of the same classes by reducing the par value 
$1 2S + gach of class A common stock and class B common stock from 

o $1. 

The capital has accordingly been reduced by the release from capital 
account of $866,250, of which sum $500,000 has been transferred from 
capital account to the reduction of the item of good will on the company’s 

ks, and $366,250 has been transferred from capital account so as to 
create a reserve account knewn as ‘“‘special reserve.’’ 

E. Vintschger is President and J. E. Curran, Secretary. 

The Trust Co. of New Jersey is agent for the above company. 


Massey, Harris & Co.,'Ltd.— Acquis. of Case Plow Works. 
See J. 1. Case Plow Works, Inc. above.—V. 126, p. 1051. 


Mohawk Rubber Co., Akron, O.—Proposed Financing.— 

Final action on financial matters pertaining to the company was deferred 
until next March 5, when stockholders adjourned on Feb. 27. 

Plans under consideration provide for increasing the common stock (no 
par value) from 25,000 to 35,000 shares and the issuance of $800,000 gold 
debentures, secured by first mortgage notes. Common stock may be issued 
to retire $151,300 of notes outstanding. The proceeds of the debenture 


issue will be used to pay for expansion of manufactur facilities. (Cleve- 
land ‘‘Plain Dealer.’’).—V. 124. p. 244. - : 


Metropolitan Chain Stores, Inc.—To Recapitalize.— 

In connection with mares out an extensive expansion program, the 
corporation, according to . E. W. Livingston, will shortly submit to 
stockholders a plan for new financing. Under this plan the stockholders 
will be asked to authorize an issue of new convertible preferred stock of 
which a substantial amount will be offered to the public. The conversion 
rights of the —— lst and 2d preferred stock, it is pointed out, will 
expire March 31, but it is the policy of the directors to preserve the present 
conversion rights of these outstanding issues. 

“At the present time,’’ Mr. Livingston said, ‘‘no thought is being given 
to consolidation with any other chain. All efforts are being directed. 
toward the development of the present structure of the company and the 
adding thereto of as many profitable units as out rapidly growing organiza- 
tion can absorb. he increased earnings of the company from year to 
year since its organization have been an added incentive toward the early 
accomplishment of the proposed expansion program.”’ 

The proceeds from the proposed offering of new preferred stock will be 
used to establish locations for new units. The company is now operating 





91 on ge Vue ee over $13,000,000, on it is ex- 
t unite to show large annual sales increases.—V. 126, DP. 882, 360. sind 
Miller Rubber Co. (& Sube.) .—- Annual Report .— 


Calendar Years— 


1 ° 
Dan Sansa $1,048, 433 





a 1925. 1 

x Operating profi 830 $2,184,068 $5,318,677 $3,433.97. 
Reserve for depreciation 1,107,968 1,044,393 1,127,039 70.213 
Int., doubtful accts., &c., 

deductions (net)... _- 333 ,493 114,221 148,437 41,940 
Federal taxes Se MeeeG) .§o sasene | ewane 510,000 320,797 
Res. for conti ee ee See | ee eens 

Net income_._...-.- def$392,632 $1,025,454 $2,672,632 $2,101,025 
Preferred dividends.... 1,188,768 568 542,592 y698,138 
Common dividends. -.-.- 390,148 520,182 See. .;) cee 





Balance, surplus--___def$1,971,548 def$478,295 $1,765,988 $1,402,887 
x After deducting cost of goods sold, selling, —- and tive 
expense, adjust. of reserves, &c. y Incl. dividends declared but not paid. 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
Assets— $ g TAabdtitites— $ s 
Plant, equip., &c. 7,768,350 8,125,540) Preferred stock...11,650,800 12,163,800 
Real estate.....-.-. 471,170 494,886 | Common stock...x5,201,100 5,201,100 
1 1| Notes payable.... 2,450,000 1,350,000 
Accounts payable. oe 3,665,913 


of purchases.... 408,020 360,000 | Accr. Fed.,d&c.,tax 58,087 161,037 
Accts. receivable.. 3,973,076 3,764,875| Dividends payable 233,016 130,050 
Notes &accept.rec. ,810 245,449 Res. for gen. con- 

COM. oa teoksuase 1,413,472 1,438,856  tingencies...... 300,000 300,000 
Inventory ....... 8,389,516 11,441,787 Surplus.......... 1,319,175 3,397,394 
Real est., mtg.,é&c 122,864 7,843 





Deferred assets... 196.155 270,055 Total (each side).23,097,436 26,369,204 
x Represented by 260,099 shares of no par value.—V. 125, p. 3492. 


Monmouth Title & Mortgage Guaranty Ca.—Bonds 
Offered.—An issue of $2,000,000 Ist mtge. collateral 578% 
gold bonds series A is being offered at 99 and int. to yie d 
over 554% by A. B. Leach & Co., Inc. 


Dated Feb. 1 1928; due Feb. 11938. Int. (F. & A.) payable at the prin- 
cipal office of the trustee, or, at the option of the holder, at _—— office 
of Central Union Trust Co., New York. Denom. $1,000, $500 and $100 c*. 
Int. payable without deduction for the normal Federal income tax not ex- 
ceeding 2%. Company will agree to refund to holders of the bonds 
residents in such States respectively, upon proper application within 60 
days after the payment thereof, the Penna. 4 mills tax, Conn. personal 
property tax not exceeding 4 mills, the Md. 4% mills tax, the Calif. and Ky. 
5 mills personal property taxes and the Mass. and Ore. income taxes on the 
interest thereon not exceeding 6% of such int. per annum. Red. on 30 
days’ notice at the option of the company, all or part, to and incl. Feb. 1 
1931 at 103; thereafter to and incl. Feb. 1 1934 at 102; thereafter to and 
incl. Feb. 1 1937 at 101; thereafter to and incl. maturity at 100, plus in 
each instance accrued int. to the redemption date. 


Data from Letter of Richard W. Stout, President of the Company 


Company.—Operat under the Insurance Laws of the State of New 
Jersey, was establish as a result of the combining of the business and 
assets of the Monmouth Title Co., which was incorp. in 1899, and the 
County Guaranty Mortgage Co., which was incorp. in 1924. 

Security.—The ist mtge. coll. 54% gold bonds, series A, will be direct 
obligations of the company and with all other bonds of the company of this 
and other series to issued under the trust agreement are to be secured 
by deposit with the trustee of 1st mtge.s on carefully selected improved real 
estate in the State of New Jersey and(or) cash to an amount at least eq 
in face value to the amount of bonds at the time outstanding under the 
trust agreement. The amount of bonds presently to be issued is subject 
to reduction under agreement with the bankers. The capital, surplus and 
undivided profits of the company are in excess of $1,200,000. 

The company will be limited by the trust agreement in the issuance of 
bonds and the creation of other indebtedness, as therein defined, to an 
—— amount not to exceed 15 times its fully paid capital stock and 
surplus. 

Each deposited mortgage shall not exceed 60% of the conservative ap- 
praised value of the property mortgaged, and therefore under existing laws, 
the mortgages to be deposited as security for these bonds represent a legat 
investment for savings banks in the State of New Jersey. 


Montgomery Ward & Co., Chicago.—Sales.— 


Period— 928. 1927. 1926. 
Dionth Of February. .6oincocenscca $14,550,080 $14,184,130 $14,844,720 
First two months of year_.....----- 27,775,550 27,341,184 30,111,666 


—V. 126, p. 728, 571. 


Mortgage Guarantee Co. of America, Atlanta, Ga.— 
Bonds Sold.—The company has sold at $100 and int. $1,000,- 
000 guaranteed Ist mtge. collat. 544% gold bonds, series 
“AC,” guaranteed by National Surety Co., New York. 


Dated Feb. 1 1928; due Feb. 11938. Prin. and int. payable at Chatham 
Phenix National Bank & Trust Co., New York, trustee, and at Mortgage 
Guarantee Co. of America, Atlanta, Ga. Denom. $1,000 and $500 c*. 
Interest payable without deduction for normal Federal income tax up to 
2% per annum. Subject to call all or part on any int. date on or before 
5 years from date of issue at 102, and thereafter at par. 

Security.—Bonds are the direct obligation of the company. They are 
issued against and are secured by direct closed first mortgages on improved 
city real estate and(or) United States Government obligations deposi 
with an independent trustee, in an amount equal to 101% of the face 
amount of the bonds. 

Mortgages.—The mortgages never exceed 60% of the appraised value of 
the mortgaged property, the majority of which are subject to amortization 
payments, resulting in an increase in underlying equities. Company makes 
neither construction loans, loans on vacant lands nor loans on one-purpose 
buildings such as hotels, theaters, commercial garages, factories or ware- 
nouses. and no such loans are deposited to secure these bonds.—V. 125, p. 


(J. L.) Mott Co., Inc.—Trustee.— - 
The Bank of America has been apponited trustee of an authorized issue 
of $400,000 4% income debentures, dated Jan. 1 1928.—V. 126, p. 115. 


Motion Picture Capital Corp.—Annual Report.— 








Calendar Years— 1927. 1926. 1925. 
ii wine enne $683,950 $1,019,305 $501,431 
Expenses and interest___......---- 572,049 660,010 177,079 
Pope Ser GEE..g. 5 ono ccawmecue 14,608 63,446 42,576 

po RITE ee EE $97,290 $295,848 $281,776 
Preferred dividends. ............... 48,464 48,864 52,272 
oe ea ee 87,705 241,204 132,413 

TRON, WS i cteen cones def$38,879 $5,780 $97,090 
Shs. of com. outstanding (no par)-_-- 175,164 175,464 141,774 
Earnings per share on common__-_---- $0.28 $1.41 $1.63 

Balance Sheet December 31. 
Assets— 1927. 1926. | Liabiltties— 1927. 1926. 


Furn. & fixtures_- $5,696 $4,245 


8% cum. pref.stk. $603,400 $613,400 
Investments_...-.-. 424,773 
Cash 


36,250|Common stock_.-y2,076,108 2,078,230: 
708,646 | 5-year 6% conv. 
Motion pict. neg--. 194,512; s.f.debs.,ser.A 513,000 1,955,000 
Mortgages rec_... 130,000 --.---- Accounts payable- 985 927 
Contract advances -...-. 195,786 | Bank loans_-_-_-_-_-- 3,422,173 4,011,425 
Notes, accts.&com- | Dividends payable 12,236 12,436 
missions receiv. 5,234,881 7,458,058 | Reserves.__.....-. 


Accrued interest re- | Accrued taxes_--- 2,702 65,025. 
QE. csi =o 33,957 143,672 | Accrued interest_- 13,822 51,388 
Deferred charges.. 139,763 260,914 | Guarantee deposits 241,092 -_.___ 





| Deferred credits-_- 50,985 93,866 


Total (each side) $7,070,491 $9,002,084 | Surplus A a8 Sieg 79,992 
y Represented by 175,164 shares of no par value.—V. 125, p. 2538. 
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Motor Wheel Corp. S& Subs.) <n Annual t Report.— 























Ca. so 1 i 1926. 1924 
Sale of wheels, stpg., &c. $2,805,811 $3,072,533 ,234,974 408,445 
In earned and in- of ade 

come from investm’ts_ 126,284 95,021 83,891 39,033 

gee! .. gon Gs ar amine $2,932,095 $3,167,555 $4,318,865 $3,447,478 

dk was ite ts ae 656,438 748,963 839,376 733,512 
Interest paidandaccr..-  ____.- 3,7 156,190 197,835 
losses, incl. mach. 

sold and scrapped - - _— 70,414 96 367 105,199 165,279 

2 eee 9,009 422,415 356 ,072 289,759 
Provision for Fed. taxes_ 243,400 271,000 360, 261,000 

Net income. --___.._- $1,542,834 $1,625,052 $2,502,027 $1,800,093 
Dividends on pref. stock  a54,891 79,592 121,204 147,968 
Dividends on com. stock , 000 1,100,000 1,081,837 440,371 

Balance, surplus- - - -- $387 ,943 $445,460 $1,298,986 $1,211,755 
Profit and loss surplus__ 6,403,724 6,153,278 5,778,918 4,099,565 
Shares of com. outstand- 

ing (no par)__--____. 550,000 550,000 550,000 490,891 

arn. per share on com._ $2.70 $2.81 $4.33 $3.55 

a Preferred stock retired in Aug. 1927. 

Comparative Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 

Assets— $s $ TAabiltttes— $ s 
Land, bidgs., ma- Preferred stock... --.--- 978,900 

chinery, &c.... 6,345,716 6,636,862) Common stock...x5,500,000 5,500,000 

Sn 1,595,808 1,695,030| Accounts payable. 733,804 308,882 
Marketable secs.. 483,545  -....- Accrued taxes, roy- 
Customers’ notes & alties & int. rec. 94,288 84,973 

ace’ts receivable 1,229,890 962,219 Fed’l income taxes 243,400 271,000 
Inventories _.._.. 2,416,147 3,120,514) Reserve for contin- 

Other assets_.___- 665,311 671,430, gencies, &c_... 8,911 80,253 
Prepaid taxes, ins., Profit and loss.... 6,403,724 6,153,278 
bond dise., &c_.. 247,708 291,231 
GD Maodadin 12,984,128 13,377,286 "TOD tt ucdnon 12,984,128 13,377,286 


x Represented by 550,000 shares of no par value.—V. 125, p. 2398. 
Municipal Service Corp.—Balance Sheet Dec. 31.— 


Assets— Ltabtlittes— 
RE OR $133,563 | Accounts & notes payable.... $187,310 
is acinpone ce dh rgh-anenSoonglesh in 1,888,064 | Federal inc. taxes payable.... 110,500 
RR REE 393,285 | Security deposits_..........- 5,000 
Gasoline station bldgs., distrib. Mortgages payable____...--- 990,574 

si storage pits & other eau Capital stock & surplus.....- y3,289,738 
HN ad A RE Ia a 76,72 
Accounts, notes & trade ac- 

ceptances rec. (less res.).... 410,319 
pS APSE ALE ETET 130,262 ———_ 
Deferred charges._........-- 50,740| Total (each side)_......._- $4,583,122 





x Less $460,144 for depreciation and amortization. y Represented by 
43,540 no par cumul. pref. shares and by 302,920 shares of no par common 
stock.—V. 125, p. 1849. 


(The F. E.) Myers & Bro. Co.—Dividends.— 

The directors have declared dividends of 2% on the pref. stock (par $100) 
and 66 2-3c. per share on the common stock (no par value) for the od 
from Dec. 1 1927 to March 31 1928, both payable March 31 to holders of 
record March 15. See also V. 125, p. 3209. 


Nash Motors Co.—New Vice-President.— 


E. H. McCarty, for 6 years general sales manager of this company, has 
been made a Vice-President.—V. 126, p. 589, 260. 


National American Co.—Annual Report.— 

The company, incorp. on Nov. 23 1926 in New York and commencing 
business Jan. 11 1927 as a management and holding company, has issued 
its first annual statement. The company, on Dec. 31, owned or controlled 
the following subsidiaries in the proportions named: Lloyds First Mortgage 
Corp., Union Mortgage Bond Co., Three Forty Holding Corp., National 
American Securities Co., and Realty Foundation, Inc., 100% owned; 
State Title & Mortgage Co., 71%; Municipal Service VP.» 65%; Cosmo- 
politan Bank, 92%; General Surety Co., 29%; National erican Co. has 
since acquired up to 80% control of General Surety Co. 

The consolidated statement includes the separate statements of the 
present operating subsidiaries—State Title & Mortgage Co., General Surety 
Co., Municipal Service Co. and Realty Foundation, Inc., and reveals a 

owth in less than a year’s operations that is considered remarkable. 

otal assets on Dec. 31 appear as $24,495,022 of which cash in banks 
totals $2,687,723, bonds and mortgages receivable aggregate $9,416,132, 
and investments $8,526,307. 

Under investments it is disclosed that the company is the second largest 
stockholder of record in the Bank of the Manhattan Co., holding 3,012 
shares carried on the books at $511 per share compared with an open market 

ce of around $570 FA share. ewise the company is carrying on its 

ks Cosmopolitan Bank stock considerably below present market value. 
The 195,100 shares of Municipal Service Corp. common stock are carried 
on the company’s books at $12 per share, despite the fact that earnings of 
this compen increased from $350,575 in 1926 to $698,669 in 1927, which 
after the deduction of pref. divs. is —— to over $2 per share earned 
on the common stock after extraordinarily large amounts were deducted 
for depreciation and reserves. 


National American Co., after payment of divs. during 1927 aggregating 
ot anne and after setting aside $1,785,574 for divs. declared payable in 
928 out of 1927 earnings, carried to surplus $383,121. T total of 


$2,517,775 represents only the net income of the company during 1927 
and does not reflect, the re points out, the ees pa 
share of undivided earnings it is entitled to through own p of stock of 
General Surety Co., Cosmopolitan Bank, the Bank of the Manhattan Co., 
Municipal Service Corp. eserves for Federal and State tax are carried 
at $651,919. The company did not receive the full use of its present capital 
throughout the year, due to capital increases from time to time. The 
monthly a of shares outstanding last year amounted to 480,813 
shares against 926,664 shares outstanding at the end of the year. On the 
average number of shares outstanding during the year, not surplus earnings 
without recourse to undivided of several subsidiaries and partly 
owned companies, which is an item of large proportions, were equivalent 
to $5.23 per share. 


Consolidated Balance Sheet Dec. 31 1927. 


Assets— | Aabiltties— 
a $2,087,723 | Accounts payable---------- $88,953 
Amt.due on acct. of sale of inv 841,500 | Accrued int. on partic. ctfs_- 15,000 
Notes receivable_-...-.----- 565,201 | Accrued interest payable- --- 8,822 
Accounts receivable. ..-....- 196,100 Due to mortgagors.......-- 40,731 
Dividends receivable ...--.-. 21,913 Res. for Fed. & state taxes-- 651,919 
Accrued int. receivable------ 195,381 | Res. for mtge. expenses_--... 143,427 
Due from miges.for pay .made | Divs. payable. .........-.-. 1,785,574 

fi aa 2,650 | Mortgage payable.__.-....-. 30,000 
ee ae ae 8,526,307 Realty Foundation, Inc.—Ins. 

Deposits on contracts----..-- 5,020| 6% partic. ctfs. series A, due 

Bonds & mtges. receivable_._. 9,416,131 ii) Ea 1,000,000 
Sec. & cash dep. with trustee. 1,520,539 Capital stock & surplus---_.- «20,730,595 
Pro OS oihis sede tied le akan aba aies 1,072,094 

Furniture & fixtures, &c--.-- 37,506 | _—____— 
Deferred charges--.--------- 6,955; Total (each side)...-..-.-.- $24,495,022 


x Represented by 926,664 shares of no par value National American Co. 
stock at $18,622,452 and minority interest of State Title & Mortgage Co., 
$2,108,143.—V. 125, p. 3492. 


National Fireproofing Co.—New Directors.— 

Frank Wilbur Main, William J. Brant and Greer Mcllvain have been 
elected directors, succeeding Campbell W. Gwinner, E. H. Straub and Will- 
fam 8. Scaife. A. MacC. Barnes Jr. has also been elected a director.— 
V. 125, p. 3652. 


National Food Products Corp.—Obtains Control of D. 
Pender Grocery Co.— 


The ration has obtained control of the D. Pender Grocery Co. 
Edgar 8. Baruc of Colvin & Co. has resigned as a director of the latter 
company .—V. 126, p. 1051, 729. 





National Distillers Products Corp. ( & Subs.).—Re- 
Calendar Years— : 











Net sales $41964 694 $51336 914 $9930 611 $7378 371 
Cost of sales_-___-~-== “4/187190 ~4:555.058 6.264.428 ~4'678/273 
Gross profit.....___ H 9 ’ ’ 
Ba ting to pe lb ara eo ae $781,856 $2 os 183 $2,594,098 
ited chek inin-aiesres eenes 5,477 236,612 35,387 426,453 
Miscellaneous in acne 
xOla Tine eer ace 285,663 366,918 255,386 163,067 
ai il 344,331 76,718 def.98,131 162,879 
Totalincome________ $1,572,974 $1,462,105 $3,458,826 +346 ,497 
Selling, adm. & gen. exp. 1, . | ie et 138 1,822,507 $3 ,160 
Interest on gold notes ___ 46 550 260,783 184,01 147,259 
RSS Le Ge ik 0 26,041 89,99 , 
Depreciation. ___.._____ 216,235 213,913 284,043 290,426 
on sale of capital 
Prov. for Wed.taseacc22 9 1izz22. rz aweeSt(t«éR BD 
Net income. -__._____ $58 ,974def.$137 ,772 $928 ,265 $964,982 
Profit and loss surplus-. 1,243,594 1,234,307 1,431,717 599,121 
Shares of com. outstdg. 
x) ee eet 168,000 168,000 168,000 168 ,000 
Earns. per sh. on com.__ Nil Nil 


i $0.94 $1.16 
x Proportion of loss or gain $Y pee to investment of National Distillers 
Products Corp. in the Old Time Molasses Co.—V. 125, p. 2679. 


New York Transit Co.—Annual Report.— 
Calendar Years— 6 





1927. 1 - 1925. 1924. 
Net income. .__...._.- def$69,433 $106,066 $243,792 $186,418 
MUD s ties ts deus ----(2%%)112, (3)150,000 (2)100,000 
Balance,sur.ordef_.. def$69,4 y ° ’ 
shana at cuekiek aku $69,433 def$6,434 sur$93,792 sur$86,418 
outstanding (par $100) 50,000 50,000 50,000 50,000 
Earns. per sh.on cap.stk. Nil $2.12 $4.87 $3.73 
Balance Sheet Dec. 31. 
Assets— 1927. 1926. Ltabdtlittes— 1927. 1926. 
I ia sn onda i dn atin $6,181,967 $6,652,493 | Capital stock_____ $5,000,000 $5,000,000 
Material & suppl’s 28,297 53,433 | xAccts. payable... 587,794 740,569 


Cash, other invest. 


Deprec’n reserve... 2,301,228 2,342,083 
& accts. receiv... 


2,952,898 2,720,298 | Profit and loss... 1,274,140 1,343,572 


ci on $9,163,162 $9,426,224 | TOM, sncwscee $9,163,162 $9,426,224 


x Accounts payable, including reserves for taxes, fire insurance and 
annuities and death benefits.—V. 126, p. 883. 


Nichols & Shepard Co.—Changes in Personnel.— 

Lewis J. Brown formerly Vice-President and general manager of Nichols 
& Shepard Co. has been elected President, succeeding John T. Nichols, who 
becomes chairman of the board.—V. 126, p. 589 








North American Investment Corp. (Calif.).—To In- 
crease Common Stock and Create New Pref. Stock Issue.— 


The stockholders will vote Mar. 13 on increasing the authorized common 
stock from $2,000,000 to $10,000,000, and on approving the creation of an 
issue of $5,000,000 new 5% % pref. stock, par $100. The present authorized 
$3. : 6% pref. stock remains unchanged. 

The proceeds derived from the sale of the new stock will be used to ~~: 

- aeons — in line with the company’s investment policy. 
—Vv. , Dp. 7 ; 


O’Connor, Moffatt & Co., San Francisco.—Bonds Of- 
fered.—Dean Witter & Co. and Bond & Goodwin & Tucker, 
Inec., are offering $750,000 10-year 6% sinking fund deben- 
ture bonds at 9714 and int., yielding 6.35%. 


Dated Feb. 1 1928; due Feb. 1 1938. Int. payable (F. & A.) without 
deduction for present normal Federal income tax not exceeding 2% per 
annum. Calif. personal seeers tax not exceeding 4 mills refunda le. 
Prin. and int. payable at Bank of California, N. A., San Francisco, Calif. 
(trustee). Denom. $1,000 and $500. Red. on any int. date on 30 Gaye’ 
notice to and including Feb. 1 1930, at 102; to and including Feb. 1 1933, 
at 101%; to and including Feb. 1 1936, at 101; thereafter at 100%. 

Data from Letter of R. W. Costello, President of the Company. 

Company.—Is one of San Francisco’s leading department stores. Was 
established in San Francisco in 1866 and incorporated in 1892. 

Earnings.—Net sales and net earnings of company for the 2 years and 
11 months ended Dec. 31 1927, after allowance for depreciation and adjust- 


ment to the basis of this financing, available for interest and Federal taxes, 
have been as follows: 


Prof.before Prof. before 
Deprec. & Int. & Fed. 

Sales. Amortiz’n. Tazes. 
Year ending Jan. 31 1926__---------- $3,828,707 $165,507 $126,721 
Year ending Jan. 31 1927............ 4,151,482 282,689 240,614 
11 months ending Dec. 31 1927___-_-_-- 3,757,111 184,869 141,756 


Net earnings, after depreciation, as shown above averaged $169,697, 
or more than 3.77 times maximum annual int. requirements ($45,000) on 
this issue. Net profit for 18 years, 1909 to 1926, inclusive, averaged 
over $91,000 annually. 

Sinking Fund.—Commencing with the third year, the company agrees 
to set aside for the redemption of its bonds not less than 20% of the net 
earnings of the preceding fiscal year. Minimum sinking fund requirements 

rovided for by the trust indenture are as follows: Dec. 31 1931, $35,000; 
Tee. 31 1932, $40,000; Dec. 31 1933, $45,000; Dec. 31 1934, $50,000; 
Dec. 31 1935, $55,000; Dec. 31 1936, $60,000. Sinking fund may be used 
for the pusmess of aa or redemption by lot at the call price if not ob- 
tainable at a lower figure. 

Purpose.—This financing will provide additional resources to finance the 
increased business which company anticipates will result from their occu- 
pancy of the new 8-story store building to be erected for them on the north- 
west corner of Stockton and O'Farrell Sts., in the heart of the retail district 
of San Francisco.. 


Oppenheim, Collins & Co., Inc.—Earnings.— 
6 Months Ended— 28 '28. Jan. 31 '27 


Jan. 31 °26 
2o RG ee Ss Sere $10,644,689 $11, 


Jan 





Nees jon, &e.. 1,055,406 1 19 aa $11,304 558 
Net after interest, depreciation, &c.- é 3 % of i 5 
Federal taxes--.---- . REE er se 130,000 155,000 150,090 
Net profit_.-.-- pet gee eo $925,406 $1,000,304 $932,736 
Earns. per sh. on j com. ‘ 
(no par) pionshebasuagebebenh aoe $4.62 $5.00 $4.66 
Comparative Balance Sheet. 
Jan. 28 '28. Jan. 2927. Jan. 28°28. Jan. 29°27. 
Assets— Aabilittes— $s o 
Stocks, bds. & inv. 4,723,270 4,269,197 | xCapital stock.... 5,341,331 5,341,331 
Furn., fixts., &c., Accounts payable. 55,613 1,118,815 
less deprecia’n.. 588,273 713,861| Accrued dividends 199,695 198,920 
CE Or Ooi de ckon 1,485,055 1,614,369| Due tosub.cos... 327,442 162,631 
Ace’ts rec., less res. 1,746,216 1,790,961 | Fed’l tax reserve. -_ 352,049 345,258 





Marketable secur. 1,117,212 576,398 | Conting. reserve.. 150,000 150,000 

Notes receivable- - 20,249 20,688 | Surplus._......-- 3,729,860 2,932,297 

Cash value insur. : 
policies.......- 31,509 19,910 

Inventories ...--- 1,186,353 1,111,372 

Deferred charges.. 157,852 132,496 Total(each side) 11,055,990 10,249,252 


x Represented by 200,000 no par shares.—V. 126, p. 883. 


Paraffine Companies.—Dividend Dates.— 

The extra dividend of 25 cents per share and the usual quarterly dividend 
of 75 cents per share recently declared on the common stock are both 
payable March 27 (not March 22) to holders of record March 17. An extra 
dividend of 50 cents per share was paid on this issue on Dec. 27 1927.—V. 126, 
p. 1210. 
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Pacific Mills, Lawrence, Mass.— Annual Report.—, 


27. 1926. 1925. 4. 
INGO GEIB. 6 ows gecoccee 4,088,359 $44,766,810 $52,740,931 $39,683,113 
Cost of goods sold - - - -- - 40.751 777 =©41,900,143 49,890,788 39,645,921 


Net operating profit.. $4,336,582 $2,866.667 $2,850,143 $ 37,192 
Plant depreciation. ---- 1,407 ,00 1,392,990 1,384,562 
Inventory mark down-- 547,519 1,253,837 966 ,068 
Interest charges-- ----- 738 872 889,013 952,108 662,546 
Amortization of discount 

204,750 3 oe a ae 





=) 


on term notes. .-..---- 








Other charges.....--.-- 145,914 96 Cee. . wtaede 
Tt. <chaeanes $1,292,518 def$927,952 def$520,820df$2,266.870 
a. a $1,500,000 $2;400.000 
Ph « naheaneeedn $1,292,518 def927,952df$2,020 820df$4,866.870 
Sales (Cal. Yrs.)— 1927. 926. > 924. 
Cotton (yds.)......-.-254,995,732 268,436,404 297,612,858 212,960,568 
Worsteds (yds.)....--- 14,633,071 15,505,726 17,356,122 16,215,845 
po ES eee 24 393 159,438 37,185 1,634 
Earns.per sh.on cap. stk. $3.26 Nil Nil Nil 
Balance Sheet, Dec. 31. 
1927. 1926. | 1927. 1926. 
Asselts— $ A | TAabilities— 
Pisses esnones 47,419,604 46,610,373 | Capital stock. -...39,612,300 39,612,300 
CR xsnsxecasndcoe 2,715,267 3,777,073'|5%% gold notes_._16,000,000 17,500,000 


Acc’ts receivable.. 8,442,347 9,038,433/Accr. int. on notes 366,667 401,042 
U.S. ctfs. of indebt 2,500,000 2,500,000| Sundry acc’ts pay. 374,691 449,707 





x Inventories. -_-.-.- 17,846,591 15,760,072 | Res. for deprec._.18,135,121 16,765,733 

Unearned insurance | Res. doubt. acc’ts. 200,000 200,000 
premium...... 426,312 414,105 | Surplus. .-.-.---- 4,875,959 3,301,421 

Sundry securities. 61,650 61,650 | 

Prepaid items.... 152,967 68,495| Total (each side) 79,564,739 78,230,203 


x Inventories were taken at cost or market, whichever is lower, except 
such part as was against firm orders. y Plant taken at book value. 

As of Dec. 31 1927 the company had contracted to purchase cotton, wool, 
cotton cloth and supplies for the total amount of $5,871,922, which, as of 
that date, was $63,091 below the market.—V. 125, p. 793; V. 124, p. 1231. 


Parke, Davis & Co.—Special Dividend of 10c.— 

The directors have declared a special dividend of 10c. and the regular 
quarterly of 25c. per share, both payable March 31 to holders of record 
March 20. A special distribution of 20c. per share was made on Jan. 3, 
while in each of the preceding 3 quarters, a special dividend of 10c. per 
share was paid.—V. 126, p. 1053. 


Phoenix Hosiery Co., Milwaukee.—Annual Report.— 
27. 1925 











Calendar Y°ars— 1 1926 925. 1924. 
ee $1,045,719 $2,221,111 $2,170,173 $480,722 
Interest paid..........- 4 66,456 102,640 167 ,694 
Federal and State taxes_ 158,738 415,033 415,593 42,800 
Depreciation for year_.. 93,197 93,197 93,197 93,197 

Net income_-_......-. $727,324 $1,646,424 $1,558,742 $177.031 
Divs. on 7% pref. stocks 276,236 282,382 294,460 305,893 

ae re ae $451,087 $1,364,042 $1,264,283 def$128,862 
Previous surplus_....-- 6,481,803 5,144,975 3,870,402 3,982,511 

Total surplus. -_.....- $6,932,890 $6,509,017 $5,134,685 $3.853,649 
Adjust. prior years_._-.- a8 fe ew 8 ee ae ee 
Res. for comp. insurance 

Se SO nanckeche § miatioiin Pda | °. wélaae  ) Meeen 
Profit on redemption of 

preferred stock... .-.- Dr.1,921 Cr.1,471 Cr.10,291 Cr.16,753 





Profit and loss surplus $6,939.248 $6,481,803 $5,144,975 23,870,402 
Com. shs. outst. (par $5) 175,000 175,000 175,000 175,000 


Earns. per share on com_ $2,58 $7.79 $7.22 Nil 
Consolidated Balance Sheet Dec. 31. 
1927. 1926. 1927. 1926. 
$s $ TAabilittes— $ 


Assets— $ 
Land, buildings, 7% cum. pf. stk.. 3,399,500 3,454,900 


mach. & equip._x5,599,691 4,906,822|7%cum.2dpf.stk. 500,000 500,000 
2 SRR ae 473,558 2,045,437|Common stock... 875,000 875,000 
Customers’ accts. Ser. bds.(sincepd.) -_..-- 110,000 

and notes rec... 2,240,491 2,554,595/| Pur. mon. notes.. 100,000 -.-.-. 
Other accts. and Notes payable._-. 500,000 -__---- 


notes receivable. 41,539 47,963} Accts. payable, &c 493,599 646,554 











Cash value of life Bank acceptances. 708,153 621,451 
insur. policy... 264,225 216,605 | Res. for pref. divs. 23,079 23,076 
Adv.onmach.pur. -..--- 20,000| Res. for taxes._... 426,556 715,059 
Inventories. ..... 5,675,704 4,155,294/Sav.ctfs.&depos. 474,905 624,479 
Prepaid expenses. 134,580 90,352 | Surplus.......... 6,939,248 6,481,803 
Sundry investm'ts 10,254 15,254 
_ are 14,440,043 14,052,321 ache 14,440,043 14,052,321 


x Af.er deducting $2,909,522 for depreciation.—V. 124, p. 1232. 


Piggly Wiggly Corp.—Sales Increase.— 

Month of January— 1927. 1927. Increase. 
Gtk ccchencnsnnedanmiabana $15,681,324 $14,267,063 $1,414,261 
—V. 126, p. 883, 426. 


Piggly Wiggly Pacific Co., Inc.—Notes Offered.—Wm. 
Cavalier & Co. and Dean Witter & Co., San Francisco, are 
offering at 100 and int. $500,000 7% s. f. gold notes. 


Dated Jan. 1 1928; due Jan. 11938. Principal and int. (J. & J.) payable 
at the American Trust Co., San Francisco. Denom. $1,000 and $500. 
Red. on Jan. 1 1931 or on any int. date thereafter prior to date of maturity, 
on 60 days’ notice, at 105 plus int. Interest payable without deduction 
for normal Federal income tax up to 2%. Company agrees to refund upon 
timely application Calif. personal property taxes paid on these gold notes 
by the holders thereof, not cncanding 5 mills for each dollar of par value. 
American Trust Co., San Francisco, trustee. 

Capitalization to Be Authorized and Qutstanding. 

7% sinking fund gold notes (this issue)_................----- $500,000 
SE ES cra Wo icc ae toica Gia cates ete ce ov cc 
Data from Letter of Andrew Williams, President of the Company. 

Business.—The business was originally established in 1919 to operate a 
chain of retail cash grocery stores in northern California under the ‘‘Piggly 
Wiggly trade name. The company was incorp. in California in 1921, at 
which time it took over the 11 stores then operating in Oakland, Calif. On 
Dec. 31 1927 the company had 58 stores in operation, all of which are located 
in the countires of Alameda, Santa Clara, Monterey, Contra Costa and 
Napa. As of Dec. 31 1927 the business of the Piggly Wiggly Sacramento 
Co. was acquired by the Piggly Wiggly Pacific Co. This consisted of a 
system of 13 stores located in the cities of Sacramento, Woodland, Rose- 
ville, Chico and Marysville. The consolidation, therefore, establishes a 
unit of 71 operating stores. 

Earnings.—The following figures are taken from statements prepared by 
Brotherton, Thomas & Co., certified public accountants, showing the 
number of stores operated, annual sales and net profits, applicable to in- 


terest and Federal taxes. 
1926. 1927. 
Number of stores in operation._.__.____________ 64 


I soe oa i ee as nes $7,107,050 $8,998,107 
I se ee ay 125,085 196,755 

Average annual net profits for the past two years, as shown above, have 
equaled $160,920, which is approximately 4.6 times the maximum annual 
interest requirements on these notes. Such net earnings for 1927 were in 
excess of 5.6 times such maximum annual interest requirements. It is 
expected that net earnings will be materially increased as a result of the 
greater volume of business which will be made possible from the proceeds 
of this financing. It is further estimated that operating expenses will be 
reduced by_a minimum of $14,000 per year. 

Sinking Fund.—A monthly cumulative sinking fund to be paid out of 
net ear , provides for the retirement of this entire issue by maturity. 


Payments to the trustee for the account of this fund will commence on ! 


April 1 1928. Tetal annual payments for this account will be $25,000 dur- 
ing the first year, the amounts increasing to $75,000 during the last year. 





Purpose.—Proceeds will be used to provide for the purchase of the busi- 
ness and assets of the Piggly Wiggly Sacramento Co., to consolidate the 
two corporatoins and to provide additional working capital. 


Pittsburgh Coal Co.—Acquires Railroad Co.— 


The company aprerding % benny 1 dispatches has acquired control 
of the Pittsburgh Lisbon Western RR., running from New Galilee, Pa., 
to Lisbon, Ohio, a distance of 23.3 miles, and plans to build a new line from 
Smiths Ferry on the Ohio River to Youngstown, Onio, using a portion of 
the purchased roads trackage. A saving in freight rates may be made 
through ——s coal first by river and then sd the new rail line from the 
Pittsburgh d ct. The purchased road is valued at about $750,000 and 
the new line would cost about $6,250,000, it is said.—V. 124, p. 3785. 


Pittsburgh (Pa.) Hotels Co.—To Liquidate—Stockholders 
to Receive $225 per Share in Cash and $157.14 in Stock of New 
Company.—The Pittsburgh “‘Post-Gazette” Feb. 25 states: 


P It & learned that the company will be liquidated and a new company 
‘ormed. 

The Pittsburgh company will sell out to Hambleton & Co., Inc., of New 
York, who in turn will make an arrangement with Eugene C. Soper 
President of the Eppley Hotels Co., by which, it is believed, the latter i 
control the new company. All financial arrangements of the Pittsburgh 
Hotels Co., however, are with Hambleton & Co. 

The stockholders of the Pittsburgh company will receive a minimum 
amount of $382.15 in both cash and stock, for each share of stock held, 
and also a final liquidating cash dividend, which will be paid after the settle- 
ment of Federal taxes and the amount left after paying off accounts payable 
from cash on hand and accounts receivable. here are 25,065 shares of 
Pittsburgh Hotels stock outstanding. 

A specia] meeting of stockholders wil] be held March 16 for approval of 
the plan. In the meantime, stockholders are requested to deposit their 
stock with the Union Trust Co. of Pittsburgh. hose who deposit their 
stock will receive, after Ye by the stockholders of the plan, a total of 
$225 per share in cash, $16.25 par value share in 7% cumul. preference 
stock and $140.90 par value per share in 6% cumul. pref. stock. 

A sum of $23.21 per share on Pittsburgh Hotels stock will be held back 
for settlement of taxes. 

The Pittsburgh Hotels Co. has made two contracts. one with the Iron 
City w too Co., the corporation which owns the Fort Pitt Hotel, by 
which the Pittsburgh Hotels Co. acquires the three-fourths interest in 
Iron City Improvement Co. it does not already own, and the other, with 
Hambleton & Co. for the exchange of securities. 

Hambleton & Co. will form the new company, which will have authority 
to issue the following securities: $10,350,000 of series A Ist mtge. 54% 
sinking fund gold bonds: $1,650,000 of series B subordinated Ist mtge. 
6% serial gold bonds: $2,400,000 644% gold debenture bonds; $1,000,000 
7% cumul. prior preference stock: $3,250,000 6% cumul. pref. stock, and 
200,000 shares of common stock without par value. 

The hotel —— of the Pittsburgh Hotels Co., including the Fort 
Pitt, are to be conveyed to the new company subject to mortgages of 
$1,650,000 and $2,250,000. 

The Pittsburgh Hotels Co. is to receive $5,324,000 of the Ist mtge. 54% 
bonds, $375,000 of 7% prior preference stock, and $3,250,000 of the 6% 
pref. stock. The new company is also to reimburse the Pittsburgh Hotels 
Co. for the amount which will have been expended up to the time of closing, 
on the addition to the William Penn Hotel now under construction in excess 
of $250,000. Hambleton & Co., will purchase the 5% % bonds which the 
Pittsburgh Hotels Co. is to receive and it is from this fund that the cash 
distribution to Pittsburgh Hotels stockholders is to be made. 

Hambleton & Co. will finance the new company by purchasing from the 
latter all of the remaining Ist mtge. bonds not received by the Pittsburgh 
Hotels Co., all of the $2.400,000 debentures, $500.000 of the prior preference 
stock and the common stock; and to insure the completion af the addition 
to the William Penn Hotel. 


Pittsburgh Plate Glass Co.—To Market New Product.— 
See Du Pont Viscoloid Co. above.—V. 124, p. 3082. 

















Pittsburgh Steel Foundry Corp.—Report.— 

Years Ended Dec. 31— 1927. 1926. 
I al a i he a wick lta iar kins $1,743,086 $2,034,065 
ti ee a, ed, ee ee eae ee 1,523,018 1,809,392 
EES ERASED Se Cee 57 ,363 56,185 
NU Bee NOES SOOER. 60 conc cewcapicanaeiue 14,856 17,363 
Bond interest... .---- pe latta ont itn ites csi ec acetate 39.124 41,862 

ian cubes sed blunted $108,725 $109,263 
a Ee | a Sern 35,539 36, 

NE, os ce a ceed et ae eeawie oe $73,186 $72,563 
DE COE. 5. bs kote cdsdacsecewisnces 12,842 12,955 
eR EES ee ae ea 10,019 2,480 
et pS SR el ee eee SaaS 2 767 ,270 685,682 

TA SS. Se ee ee aaa $863 317 $773,681 
Earns. per sh. on 60,000 shs. com. (no par)-_-.---- $2.44 $2.42 

Balance Sheet Dec. 31. 

Assets— 1927. 1926. Liabilities— 1927. 1926. 
Plant & equip_._x$1,885,813 $1,884,607 | Preferred stock... $700,000 $722,000 
iia ents see snp 364,972 410,170; Common stock... 600,000 600,000 
Nae 53,800 38,400 | Funded debt----_- 600,000 680,000 
Treasury stock... / Se Accounts payable. 20,544 61,181 
Sinking fund..-... ck as Ws nccscsune 21,461 33,002 
Accts. receivable... 148,954 278,945 | Reserve.......-- 14,829 27,563 
Inventories... -.. 327,949 266,280 | Accrued interest_- 22) 86. “ane 
Miscell. assets---- 10,274 19,024 | Surplus........-- 863,318 773,681 

WO cndvaaea $2,829,154 $2,897,426 > a oe $2,829,154 $2,897,426 





x After depreciation of $737,.195.—V. 125, p. 1592. 


Pittsburgh Water Heater Co.—Bonds Offered.—K. W. 
Todd & Co., Inc., First National Bank at Pittsburgh, Pa., 
Colonial Trust Co., 8. M. Vockel & Co. and Moore, Leonard 

Lynch are offering at 9914 and int., to yield 6.05%, 
$1,200,000 Ist (closed) mtge. 6% s. f. gold bonds. 


Dated Mar. 1 1928; due Mar. 11948. Tax-freein Penn. Interest pay- 
able M. & S. at Colonial Trust Co., Pittsburgh, trustee, without deduction 
of any normal Federal income tax up to 2%, which 2% will be paid by the 
company. Callable as a whole or any part on any int. date on 30 days 
notice at 105. Denom. $1,000 and $500. 

Data from Letter of Hay Walker Jr., Chairman of the Board. 

Business.—The business of the company had its inception in 1898, when 
the Monarch Water Heater Co. was formed. This re ga | built and 

laced on the market the first instantaneous water heater. In 1907 the 
Monarch Water Heater Co. consolidated with the Standard Water Heater 
Co. under the name of the Pittsburgh Water Heater Co. and has operated 
under this name ever since. 

Company conducts a manufacturing business which is one of the largest 
of its kind in the country, principal] products being copper ceil and storage 
water heaters, instantaneous water heaters and gas fired boilers for heuse 
heating purposes. Since the company has approximately 1,317,000 water 
heaters of all types operating in the United States to-day, the sale of parts 
is a very large item in the earnings of the company. The plants af the com- 
pony are located at Crafton, Pa., where it owns 5 acres of ground, and on 

errs Island, where it owns approximately 14 acres. The plants of the 
Pittsburgh Melting Co.’and Allegheny Garbage Co. (subsidiaries) are located 
on the company’s property on Herrs Island. The plants of the company 
are modern and up to date. 

Security.—Secured by a first closed mortgage on all the mortgageable 
assets of the company. According to the consolidated baiance sheet 
net tangible assets as of Jan. 1 1928 were $3,282,349, which is $2,735 per 
$1,000 bond. Net current assets alone were $1,371,564, which is in excess 
of this bond issue. The fixed assets, as shown, after depreciation, were 
$1,699,161, which is substantially less than the American Appraisal Co.'s 
sound depreciated value. Company carries its good will at $1. 

Earnings.—Since the incorporation of the original company in 1907 the 
company has shown a profit every year. Each of the three com 
2 parately shows earni sufficient to pay the interest and sinking fund on 
these bonds. The net income of the three eompanies before payment ef 
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Federal taxes and depreciation as submitted by Main & O cert: 

0., ified 
public accountants, for the last five years averaged $297 ,281 which is over, 
4 times interest requirements on these bonds. Their earnings for the last 
three years have averaged $293,008, which is over 4 times interest require- 
ments on these bonds Their earnings for the year 1927 were $248,846, 

roximately 314 times interest requirements on these bonds. 
eure ait und.—Indenture will provide for a sinking fund which will re- 
all these bonds by maturity, to operate as follows: $35,000 first 5 years; 
operations Inmadiacly and will rere $35,000 om Mare T1929." Doms 

nd will retire , on Mar. 4 n 

uired by sinking fund to be canceled. > ’ 
eb urpose. Proceeds will be used to purchase real estate on which part of 
€ company’s plant is located, to retire bank loans and as additional 
working capital. 


Porto Rican American Tobacco Co.—Annual Report .— 


1927. 1926. 1925. 1924. 

Gross profits on sales___)} $1,032,173 $1,334,730 $1,201,390 

General expenses, &c_- | | | 854,860 877,575 1,069,028 
vail. | 














Operating profit_____ $177,313 $457,155 $132,362 

Other income ___..____ 227 035 157,661 151,319 
Total income________ x$1,111,803 $404,348 $614,816 $283,681 
terest, taxes, &c_____ y502,533 241,528 297 .686 263 ,757 
Net profits........__ 

Giese & Ove 222272 “eee oe eases eee 
ET ee $74,424 $162,820 $317,130 $19,924 

Shs. stock outstanding. a101.875 b63,155 3.155 b63 .102 
arms per share _______ $5.98 $2.58 $5.02 $0.32 


z Includes $332,773 partial enhancement of Congress Cigar Co. stock. 
y —— and proportion of discount on the 6% bonds issued in 1927. 
a es of class A common stock (7% cumulative) par $100. b Capital 
— of $100 par. The stockholders in March 1927 charged the old capital 
stock from 100,000 shares of $100 par value to 150,000 shares of 7% cumul. 

— A common (par $100) each old share being exchanged for a share of 
class A stock. In addition an issue of 150,000 shares of class B common 
(no par value) was created. 
Consolidated Balance Sheet Dec. 31. 
oa 1927. 1926. Ltabtittes— 1927. 1926. 
nd, buildings, Class A com stk__.10,187,550 $6,315,550 
machinery,_ &cy$1,061,904 $1,904,011 | Class B com. stk. _x2,061,000 


1, 
3,515,442 | Scrip. .......-..- 6,993 6,993 








Inventory.______ 3.591,781 
Accts. & notes rec. 1,422,584 1,686,928 6% bonds_-_------ 7,991,000 = -.---- 
o- Sea ais aris sc 379,009 300,368; Notespayable_... 250,000 1,900 000 
eek of Congress | Accounts payable. 262,737 87,901 
2 gar Co., Inc._13,000,000 2500,000!Dividendspay..-. 178,282 ------ 
nv.inothercos.. 496,358 386,231 | Accrued inte > 
Good-will, &c -_.. 1,500,000 1,500.000| taxes, &c____-- 313,988 71,260 
Deferred charges.. "579,405 53,124| Deprec’nreserve.. ------ 759,331 
eee 779,491 705,069 
i $22,031,041 $9,846,104; Total_...-.-- $22,031,041 $9,846,104 
or, Represented by 82,440 shares of no par value. y After depreciation 
$697,942. z Deposit on Congress Cigar Co. purchase.—V. 126, p. 1210. 


Postum Company, 
Po yah og $16 be6'575 $27,386 019 $24.947 940 
x Cost of sales & expenses 44/250:717 33.837.190 22.062.809 19.555.863 


Inc.— Earnings.— 











Prov. for income taxes_. 1.668.917 1.741.642 639.948 586.720 
Net profit --_-....... $11,368,219 $11.317.443 $4,684,162 $4,105,357 
Previous surplus___.... 8,246,662 6.093.030 3,810,047 1,799,831 
Total surplus________ 
Good-will oF nubel _o $19,614,881 $17,410,473 $8,494,209 $5,905,189 
aiawelacpass WAT ARM act cz: 
Prem. on pref. stock pur- 1212,919 ------ ------ 
panned Tor retire’. 6. 8 ------ 2 wnnnn- 711.355 183.970 
Divs, On oes ek 2) - o eaeaee 9 anrrare 93:767 _ 325.875 
vs. On com. st none t&tadue C,7e8,708 1,596 ,057 1,585,296 
Surplus at Dec. 31-__ $7,781,583 $8,246,663 $6,093,030 $3,810,048 


es of common out- 
standing (no par)._._.. 1,725,992 1,467,365 1,370,000 400 ,000 
arns. per sh. on com___ $6.62 $7.71 .28 $9.45 
x Including all manufacturing, selling, administrative and general ex- 
omy (less miscellaneous income), but  # providing for income taxes, 
y, ot including results of the Jell-O Co., Inc., which was acquired on 
ec. 31 1925. z Not including profits prior to date of acquisition of sub. 
companies acquired during the year. 
hecketens = Diapement of yoy and gase ai aoa panes ae. 31 1987. 
cs prior to date o tion of su companies 
acquired during the year.] — fa r 
1927. 1926. 


Combined profits and income for the year after de- 
ducting manufacturing, distributing, selling, ad- 
ministrative and general expenses (less miscell. 
income, incl. Es on sale of treasury stock of 
$339,826 in 1927), but before providing for ee 593,938 $13,685,310 

ct Nee = Sg IGS aa .6s Gain Ra 5,593 9 3,050 »« 

Provision for income taxes 2,002,555 1,832,061 








Combined net profit for the year_____.__--__-- $13,591,383 $11,853,249 

gs per share on outstanding stock._____--- $7 .92 $8.07 
Earnings for Quarters Ended Dec. 31. 1926 

Sales to customers___._____._.__....-.-------- $16,228,618 $10,839,459 

All expenses, less miscellaneous income--_-------- 13,893,448 8,234,395 

ie a a pa gl Bat als oo I 277 ,894 324,468 

SE ea SM a RT $2,057,476 $2,280,596 


Pro-phy-lac-tic Brush Co.— Annual Report.— 
1926. 925 











Calendar Years— 1927. a 1924. 
Operating profit______- x $883,620 $696,312 $598,727 $404,133 
ER RIND siete 2003 92,148 100,806 86,091 

Total income_______- $883 ,620 $788,460 $699 533 $490 ,.224 
Tax, insur., deprec., &c. 157,129 180,553 176,123 156,121 

et profit. ......... $726,491 607 ,906 $523,411 $334,103 
Preferred dividends -_-~__ 70,314 ° 73,690 76,124 33 ,000 
Commen dividends --_-- 500,000 400 ,000 325,000 a 376,666 

Pere $156,177 $134,217 $122,286 def$75,563 
Shs. com. stk. outstand- 

3 3" eee 100,000 00 .000 100,000 100 ,000 
Earned per share_____~_ .56 7 $3.01 


$5.34 $4.4 
x After deducting cost of sales, selling and administrative expense of 
$2,633,344. a 66 2-3 cents ($66.667) on Pro-phy-lac-tic stock and $15.50 
($31C,000) on 20,000 no par Florence Mfg. Co. stock.—V. 125, p. 3360. 


Providence Washington Insurance Co., Providence, 


R. I.— Dividend Rate Increased.— 

The directors have declared a quarterly dividend of $4 per share, Per. 
able March 28 to holders of record March 10. During the year 1927 the 
company paid four quarterly dividends of $3 per share, and in addition $3 
per share in extra dividends, making total distributions for the year $15 per 
share.—V. 125, p. 3212. 


Pure Food Stores, Ltd., Montreal.— Merger.—President 


M. Zahler, in a letter to the stockholders, says: 

At a meeting of the board held on Feb. 22 1928, the directors approved a 
plan for the amalgamation of the common stock interests of this company 
and of Arnold Brothers, Ltd. This plan has also been approved by the 
directors of Arnold Brothers, Ltd. 

' The plan involves the exchange of common shares of Pure Food Stores, 
., and Arnold Brothers, Ltd., for the shares of a new company incor- 
porated in Canada, under the name of Consolidated Food Products, Ltd. 





Common shares will be allotted and issued to holders of common shares of 
Pure Food Stores, Ltd., on the basis of 2 shares of the new company’s: 
stock for each common share of Pure Food Stores, Ltd., transferred to the 
new company. Holders of common shares of Arnold Brothers, Ltd., will 
receive 1 share of the new company’s stock for each common share of Arnold 
Brothers, Ltd., transferred to the new company. 

The authorized share capital of the new company consists of 200,000 
shares without nominal or par value. Le sme acquisition by the new company 
of the shares of Pure Food Stores, Ltd., and Arnold Brothers, Ltd., pro- 
posed to be acquired under this plan, the only outstanding capitalization 
of the new company will consist of 114,500 common shares without par 
value. It is proposed that sufficient shares of the new company will be re- 
served to provide for exchanges of common shares or Arnold Brothers, Ltd., 
from time to time issued ee the conversion of its convertible pref. shares. 

The amalgamation will bring under unified control and management the 
operations of the 68 stores operated by Arnold Brothers, Ltd., and the 58 
stores operated by Pure Food Stores, Ltd. The combined system will 
comprise a chain of 126 stores, the second largest operating in Canada, and 
distributed as follows: 58 in Montreal; 40 in Toronto; 13 in Ottawa; 2 in 
ennen. One ag. ~ : oe, “= , of Brantford, Galt, Guelph, 

i s , Stratford, . ‘ » , ’ 
Belleville and Brockville. . are speereieet merecee ye ome + <orteg 

It is anticipated that the union of control of the 2 constituent companies 
and the centralization of management of their operations will result in sub- 
stantial economies, which should ensure to the advantage of sharehloders of 
the new company. The directors are, therefore, satisfied that this plain is in 
the interests of the holders of common shares of Pure Food Stores, Ltd., 
and recommend it for acceptance. 

Deposit of certificates representing common shares should be deposited 
with Montreal Trust Co. at either Montreal or Toronto. 


Purity Bakeries Corp.—Recapitalization—The stock- 
holders will vote March 23 on approving a plan of recapitali- 
zation which provides for the creation of an issue of 125,000 
shares of $6 cum. div. pref. stock and 1,000,000 shares of 
common stock without par value. (See further details in 
V. 126, p. 883.) 


The New York Stock Exchange has authorized the listing of certificate® 
of deposit issued by American Exchange Irving Trust Co., depositary, fot 
164,991 shares of the par value of $25 each (total par value $4,124,775) 
of class A stock when and as deposited for change either into $6 cumul- 
dividend pref. stock or into common stock, as the respective holders of 
class A stock may elect, on official notice of issuance in exchange for out- 
standing class A stock certificates. See also V. 126, p. 883, 1210. 


Quaker Oats Co. (& Subs.).—Bal. Sheet Dec. 31.— 








1927. 1926. 1927. 1926. 
Assets— $ $ Liabiltttes— $ $ 
Land,bldgs.,mach. Preferred stock _ - . 18,000,000 18,000,000 
Geist tsiacauend a14,975,298 12,552,357 | Com.stk.(no par)b11,250,000 11,250,000 
Inventories - ---.- 14,526,166 13,532,251] Accounts payable. 3,271,816 2,808,860 
Accts.rec.(less res) 4,615,079 4,368,105| Fed. inc. taxes & 
Government secur. 8,949,137 9,139,166 other accr. liab. 2,075,946 2,196,297 
Joint stk. land bk. Divs. payable.... 720,000 720,000 
DON cowecese 504,366 505,036 | Reserves: 
2 ee 3,124,384 3,863,617 For inv. shrink. 2,250,000 2,000,000 
Due from employ. For advertising. 2,435,386 2,134,602 
on stk. purch. For insur. & other 
aes 150,800 143,218| contingencies... 1,880,333 1,383,752 
Cos. pfd. stk. (for RE 15,761,027 13,637,282 
employees) _.... 160,918 308,700 
Stks. pf partially 
owned subs. - -_- 70,520 67,020 
Misc. bds. & stks._ 29,197 37,906 
Insur. & other pre- 
paid expenses... 521,623 387,001 
Trade marks,good- 
ee eee 10,017,022 9,226,413 
in nes wceon 57,644,508 54,130,792 nics tate ma tani 57,644,508 54,130,792 





a After depreciation of $6,270,017. b Represented by 450,000 shares of 
no par value. The income account was published in V. 126, p. 1210. 


Republic Iron & Steel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of temporary 
certificates for 300,000 shares of its common stock without er value on 
official notice of issuance, in exchange for its outstanding 306,000 shares 
of common stock, par $100 per share. Each share of the outstanding com- 
mon stock of the par value of $100 per share is to be exchanged for one share 
of the common stock without par value.—V. 126, p. 857. 


Richfield Oil Co. of California.— Annual Report. . 





Years Ended Dec. 31— 1927. 926. 
TE CA. ack ante eHdh sin bbes cdnab eens $38,612,000 $32,070,869 
Net income from operation.-...-.......------- $7,519,889 $4, ,560 
Depreciation and depletion. ---.--------------- 2,586,133 90, 
TeGeee GE WEEE, BGisc cet iccueunscendsaccon 990,871 691,943 
Provision for Federal taxes. .........---------- 200.000 289,445 

D560 OME. cc ckcae bdadernwinicddonawcess $3,742,884 $2,644,392 


Shs. com. stock outstanding (par $25)-..----.--- 
ORIN DEE HERIGs nncncwsnngedvanpdonenmones 
Consolidated Balance Sheet Dec. 31. 


1,169,293 1,131,626 
$2.81 $1.91 








1927. 1926. 1927. 1926. 

Assets— $ $ Labilittes— S $ 
Plant, prop. & eq-48,754,245 43,315,447 | Preferred stock... 6,458,500 5,833,500 
Prepaid expenses. 317,105 234,494] Common stock. -.-29,232,325 28,290,650 
Sundry inv.&adv. 317,860 189,717] Minority interests ------ 531,297 
Empl. stk. subscr. 645,968 175,401] Funded debt-.---- 13,077,000 14,136,000 
Fund for retirem’t Purch. money, &c. 

GF D00GEccasce  _cneser 683,000 deferred liabils. 471,982 234,482 
SP ee 1,085,224 3,659,148] Curr. purch. oblig. 337,496 714,700 
Notes, accts. & sec. Notes payable.... 1,288,221 -.-.-. 

rec. (net of res.) 3,513,177 3,401,760) Accts’ payable..-- 2,829,031 2,378,655 
Inventories. .-.--- 5,201,341 4,271,079) Salaries, int., &c., 

accrued......-- 521,940, 579,979 
Gasoline tax accr. 876,731 667,869 
Provision for Fed. 

income tax...--. 200,000 289,445 
es 4,541,693 2,273,468 


Tot. (each side) _59,834,920 55,930,046 
—V. 126, p. 262. 


Sargent & Co., New Haven, Conn.—New Pres., &c.— 
W.W .Burtsel has been elected President and as a director, su 
G.L. Sargent. Edward Harding has been elected a director.—V.116,D. 


Schulco Co., Inc.—Bonds Called.— 

Lehman Brothers, as sinking fund agents, announce to holders of guar- 
anteed 6% % mtge. sinking fund gold bonds that $12,560 of these bonds 
dated July 1 1926 and $14,500 of the issue B bonds dated Oct. 1 1926 have 
been drawn for redemption as of April 1 next at 103 and int. out of moneys 
in the sinking fund. Drawn bonds should be presented for redemption at 
the offices of the Central Union Trust Co., 80 Broadway, N. City. 
on and after April 2 1928.—V. 125, p. 2540. 


Sears, Roebuck & Co., Chicago.—February Sales, &c.— 

Period End. Feb. 29— 1928——~Month——-1927. 1928——2 Mos.—1927. 
TN ae eae $23,842,036 $20,966,368 $48,082,184 $43,046,542 

ieee and C. A. Walter have been elected directors.—V. 126, 
D. ° : 


(G. I.) Sellers & Sons Co., Elwood, Ind.—Initial Div.— 


On Feb. 24 the directors declared an initial quarterly dividend on the 
preferred stock of 1%%, payable An 1 to holders of recerd March 16. 
This places the issue on a regular $7 basis inasmuch as the steck was issued 
in January of this year. See V. 126, p. 263. 


Sharon Steel Hoop Co.—Bonds Called.— 

All of the outstanding $3,500,000, 1st mtge. series ‘‘A’’ 8% 8. f. gold 
bonds, due Mar. 1 1941, have been called for payment March 31 next at 
107% and int., at the United States Mortgage & Trust Co., trustee, 55 
Cedar St., N. Y. City. See also V. 126, p. 590, 1055. 











1368 


FINANCIAL CHRONICLE 





[Vou. 126. 











Shawmut Bank{[Investment §Trust.—Common¥Shares 
Ready. Be fb be Ae Bape lee r ; 


@@The holders of 55-year 5% senior debentures, 15-year 444% senior 
debentures, and 25-year 6% junior notes, all dated Mar. 1 1927, have been 
notified that the trustees have designated Mar. 1 1928, as the date on and 
after which holders of the senior debentures and junior notes of the trust 
designated above are entitled to receive commo. shares of the Trust in 
exchange for the stock warrants attached to such debentures and notes. 

The stock warrants attached to senior debentures and junicr notes are 
non-detachable except by the depositary and registrar and holders of senior 
debentures and junior notes who desire to receive the commonjshares called 
for by such non-detachable stock warrants thereforeimust present their 
senior debentures and junior notes with the sto:k warrantsfattached on 
or after Mar. 1 1928, at the principal office of the National Shawmut Bank 
of Boston, depositary and registrar, 40 Water St. Boston, Mass., which 
will detach the warrants and arrange for delivery of the common shares to 
be issued in exchange for such warrants. te 4 a 

Attention is called to the provision of clause 14 of the declaration of 
trust, dated Feb. 23 1927, which provides that until the stock warrants 
are exercised and exchanged for common shares through presentation as 
aforesaid, holders of senior debentures which have been registered as to 
principal and holders of junior notes shall be entit!ed to receive any and all 
dividends or other distributions on the shares represented by the warrants 
attached to their registered senior debentures or junior notes, as the case 
may be, in all respects as though the shares ree sented by such warrants 
had been actually issued and were then held by them instead of the warrants. 

No initial dividend or distribution on the common shares has been pro- 
vided for as yet and none is contemplated at the present time. See also 
V. 124, p. 1374. gf ee 


South West Pennsylvania Pipe Lines.—£ztra Dividend 
of 9%.—The directors have declared an extra dividend of 
9% in addition to the usual quarterly dividend of 1% on 
the outstanding $3,500,000 common stock, par $100, both 
payable April 2 to holders of record March 15. The com- 
pany on Dec. 31 last paid an extra dividend of 2%. (See 
also record of dividends paid since April 1912 in our issue of 
the “Railway & Industrial Compendium” dated Nov. 26 
1927, page 230.) 

The company issued a statement in connection with the 
dividends just declared, saying that it is the intention of the 
board to pay at least $30 per share in dividends this year. 
A — extra distribution is expected July 2 next.—V. 126, 
p. , 


Standard Commercial Tobacco Co., Inc.—Listing.—" 
The New York Stock Exchange has authorized the listing of temporary 
certificates for 239.400 shares (authorized 300,000 shares) common voting 
stock (no par value). 
Consolidated Statement of Income, Years Ended Dec. 31.9 
[Not including operations of subsidiary companies dissolved ,jor~ whose 














capital stock has been entirely sold.]} 
1927. 1926. sf Rei SM 
OL a $6,017,415 $5,750,698 $9,850,533 $11,388,520 
*Cost of sales_...._.--- 5,244,626 65,201,128 8,917,623 10,160,063 
Admin, & general exps.- 290,825 278,820 384,692 289,752 
es $481,964 $270,750 $548,218 $938,705 
Other income: mate! oe. 
Divs. rec. from invest. 306,580 184,073 130,391 121,444 
Int. rec. peseenety - 
from receivables _ _ 130,608 154,394 87,928 23,465 
Commissionsearned.. -—.. 5,737 14,828 19 
DE iieknkes nnenme 12,187 4,953 10,083 
Gross income----_-_-. $919,152 $627,141 $786,317 $1,093,716 
ya ae 7,513 152,945 423 ,637 703,539 
ie nn...  <«ancase  ‘stuwete 1,360 3,818 
Federal income tax_-_-_-_ Ce... “batkwwae? << - pepe: 14 <j 
DOE aa | woke. iain 36,855 23,412 
Net income-_--__..___ $775,614 $474,196 $324,465 $362,947 
*Incl. deprec.(1927 app) 27,500 27,368 22,762 9,387 
Earns. per sh. based on 
aver. no. of shs.outsdg. $3.14 $2.16 $1.31 $1.75 


—V. 126, p. 264. 


State and Washington Building (Stephens Brothers 
Corp.) .—Bonds Offered.—One of the largest real estate bond 
issues of the year was offered yesterday—$11,250,000 Stevens 
Brothers Corp. 5% bonds, due Mar. 1 1948. The bonds are 
in two series, $10,000,000 Ist mtge. sinking fund bonds, 
which are being offered at 98 and int., yielding about 5.16%, 
and $1,250,000 sinking fund mortgage bonds, which are be- 
ing offered at 95 and int., yielding 5.41%, by Halsey, Stuart 
& Co., E. H. Rollins & Sons, Chase Securities Corp., Conti- 
nental National Co., Federal Securities Corp., Hill, Joiner 
& Co. and S. W. Straus & Co. 


Description of Bonds.—Both series of bonds, except as to title, will be 
identical as to characteristics, but series B bonds will be subordinated to 
the lien of series A bonds. The bonds will be dated March 1 1928 and will 
be due March 1 1948. Int. payable (M. & 8S.) at the Chicago and New 
York offices of Halsey, Stuart & Co., Inc., and E. H. Rollins & Sons, 
without deduction for Federal income taxes now or hereafter deductible at 
the source, not in excess of 2% and except corporation income taxes. 
Denom. $1,000 and $500 c*. Red. all or part at any time upon 30 days’ 
notice at following prices and int.: 102.50 to March 1 1933: 102 on March 
1 1933 to March 1 1938; 101.50 on March 1 1938 to March 1 1943; 101 on 
March 1 1943 to March 1 1945; 100.50 on March 1 1945 to March 1 1947; 
100 on March 1 1947 and thereafter to maturity. 

Data from Letter of Pres. Chas. A. Stevens of Stevens Brothers Corp. 

Description of Properties —The State and Washington Buildings, pre- 
viously known as the Columbus Memorial, Venetian, and Stevens Buildings, 
oe, — at and adjacent to the corner of State and Washington Streets, 

The site as a corner, having a frontage of 192 ft. on State St. and 150.6 ft 
on Washington St. and the inside 48 ft. on Wabash Ave. by 150.6 ft. deep 
directly across the alley known as Holden Court, giving three street front- 

es, is ey unique in value and position. It is the very heart of 
the great shopping district of Chicago, and is within the central area 
toward which the principal transportation lines of the city converge. This 
district is world known and its permanency is assured by the fact that the 
great mercantile establishments of Marshail Field & Co.; Mandel Brothers, 
Carson, Pirie, Scott & Co., Chas. A. Stevens & Bros., and the Boston Store, 
all have large fixed investments in their present locations. The stability 
of values and earning power of property in this section of Chicago is in 
many ways unexcelled by any location in the United States. 

The State and Washington Buildings consist of three buildings, one, a 
14 story structure with available renting space of 91,491 sq. ft. and occupy- 

ng a land area of 9,000 sq. ft., stands at the southeast corner of State and 
Washington Streets. Directly to the east, atperenes only by a surrounding 
private alley owned in fee and improved at its north entrance with a two- 
story structure stands the second, which is a 13-story structure with avail- 
able renting space of 50,293 sq. ft., occupying 5,566 sq. ft. of land area. 
The third is a 19-story, double basement structure with available renting 
space of 353,106 sq. ft. and occupies a total land area of 19,870 sq. ft. 

he frontage of the latter’s State Street section adjoins on the north the 
first building and this section connects directly with the Wabash Avenue 
section, bridging Holden Court, the north and south alley between State 
Street and Wabash Avenue. The three buildings are of fire-proof structural 
steel framing and tile arch floor construction. The aggregate available 


renpaiie area in the three buildings of 494,890 sq. ft. is more than 95% 





car pose — tae entire proceeds}fromfthe saleYof these bonds will be used 
for refunding purposes to accomplish the simplification of the corporation's 
capital structure reducing it to these bonds, as the sole long term obliga- 
tion, to be presently outstanding, and to one class of share capital. 

a ae upen completion ef this financing in the opinion of 
counsel, by a first mortgage on all of the fees, — he and lease- 
— — by _ ret be ond ore — ‘ i ym es 

ve m recently appraised ent appraisers at an aggregate 
value of $20,089,060" consisting of $9,488,800 as the value of the fees 
exclusive of improvements, $5,321,910 as the value of im ements on 
fees and leaseholds, and $5,278,350 as the value of the | olds. 

Store Leases.—Chas. A. Stevens & Bros., established in 1887, and to-day 
one of the leading State Street department stores, has recently taken a 
25-year lease covering the 180,000 sq. ft. it now occupies. As additional 
security, this lease will be deposited under the mortgage with the reserva- 
tion of the right of cancellation or alteration, but only upon a certificate, 
conforming to the requirements of the mortgage, that such will be 
beneficial to the holders of these bonds. Its terms call for a net annual 
— of $720,000 which becomes an operating charge of Chas. A. Stevens 

ros. 


Earnings of Properties to Be Mortgaged—Calendar Year 1927. 


ra {Adjusted to reflect benefit of store lease.] 


Gross CME 5c ink cha gs atbnddhicccesbbmnbsnenhachudh $1,849,615 
Operating expenses, maintenance, insurance, ground rent, & 
MORGEEE COB coc ncksdwednensctanes seas ewsWansesnseonane 717,966 
Net income before depreciation and Federal income taxes.... $1,131,649 


B” Maximum annual interest on series A bonds to be presently outstanding 
—= $500,000, and on series B $62,500 aggregating $562,500. 

ortgage Provisions.—Series A and series B bonds will be issued under 
the same mortgage which will limit the authorized amount to be authenti- 
cated thereunder to not exceeding $20,000,000 principal amount. Mortgage 
will contain, among others, the covenant to carry public Lability insurance 
in reasonable amounts and to keep all of the buildings and improvements 
insured against loss or damage by fire to at least 80% of their sound value 
above the foundations. 

Conversion Series B into Series A Bonds.—Series B bonds will be conver- 
tible by lot into series A bonds in such principal amounts so that the og. 
greate of series A bonds after such conversion shall not exceed 50% of the 
then value of the property, as periodically to be determined , remaining under 
the mortgage, and provided further that the net earnings to be defined in 
the mortgage, shall not be less than twice annual interest charges on all 
series A bonds to be outstanding after any such conversion. 

Issuance of Additional Bonds and Release of Property Mortgaged.—Mort- 
gage will provide for the issuance of additional series A bonds for not ex- 
ceeding 60% of the actual cost of acquiring unencumbered fee simple title 
to lands now held under ground leases and of new improvements to the 
present sites, and for the release, under restrictions of the mtge., of any 
of the property from under its lien, provided, however, that the aggregate 
of series A bonds to be outstanding shall not exceed 50% of the then value 
of the property remaining or to be subjected to the lien of the mortgage 
after such action, and, also in the case of releases, that the value of the 
fee property remaining subject to the lien of the mortgage will be at least 
110%, of the principal amount of series A bonds outstanding. 

Value.—The value of the property for the purpose of issuing additional 
bonds shall be determined by independent appraisers, selected by the 
corporation and satisfactory to the trustee. 

Service Fund.—Corporation will covenant to create a service fund of $720,- 
000 annually by semi-monthly deposits of $30,000 with Halsey Stuart & 
Co., Inc., and E. H. Rollins & Sons. Cash deposited in this fund will be 
used for the payment of semi-annual interest on the series A and series B 
bonds, and the remainder of such cash will be used for the purchase and 
cancellation or toward the redemption, of series A and series B bonds but 
the amount so used for series B bonds shall not exceed the approximate 
proportion of the original issuance of the two series. Corporation, how- 
ever, will have the right to tender series A and series B bonds at not exceed- 
ing the next applicable redemption price, to the extent that cash is not 
required for the payment of interest. The operations of this fund should 
retire at par over 48% of these $11,250,000 principal amount of bonds by 
maturity. This service fund will be increased in case of the issuance of 
additional bonds so that its ratio to series A and series B_ bonds then or 
previously issued shall not be less than initially established. 


Sun Oil Co.—Annual Report.— 














o ny P Laan ‘anit, tt 1927. 1926. 1925. 
ross inc. from oper. (excl. er-co. 
pa enbes) - alee = notte ip sosahees Y etre $52,235,697 $48,697,403 
ost of materials, operating an 
general adneisiotration expenses... 41,474,154 44,334,835 42,751,625 
Operating income. .............. $7,242,666 $7,900,863 $5,945,778 
Other tmwe B, Sgt to he thai ng ANE! poxteee 834,380 1,499,797 775,645 
RE a te ee nae a $8,077,046 $9,400,659 $6,721,423 
Int. & disc. on funded debt, &c_---- 39,031 552,331 675,821 
Depreciation and depletion. —-..---- 3,578,557 2,785,303 2,099,439 
Taxes, incl. est. Fed. tax.._...---- 968,400 2,704,127 344,035 
ee a re $2,791,057 $3,358,899 $3,602,128 
Preferred divs. (paid and accrued)--- po, 8 aes Ser 
Common dividends paid in cash-_-_--- 1,165,671 1,100,375 836,997 
Dividends paid in stock......------ 1,181,691 2,231,980 1,082,847 
ee, GNI on 5 cen cicn cue $268,695 $26,544 $1,682,284 
Shares of com. outstanding (no par). 1,111,485 1,171,145 1,091,725 
Earnings per share on common-.-_---- $2.25 2.8, $3.30 


Note.—In addition to the amount of taxes shown above for 1927 there 
was paid (or accrued) for State gasoline taxes the sum of $1,885,719. 


Balance Sheet December 31. 


1927. 1926. 1927. 1926. 
Assets— $ $ Ttabtlities— $ $ 
i een 2,957,780 1,679,226] Accounts payable. 5,142,413 4,938,725 
Accts. receivable... 3,892,197 4,376,208] Bills payable----- 11,800 265,633 
Bills receivable_-- 121,319 165,766 | Loans affil.co’s_.. 605,068 --.------ 
Inven. (oil stocks) _11,063,881 10,301,213] Federal tax (est.). ------.-- 92,000 


Material & suppl_. 1,729,670 1,891,996) Accr. taxes & int-- yy oo 424,200 


Investments--- -_- 6,427,059 6,570,455/| Accrued dividends ,_) xe 
Marketable securi- Funded debt----- 29,662,000 9,836,000 

Wr catccands Fs Pas Res. for conting-- 99,281 45,281 
Fixed assets_---_-- 36,885,522 31,932,045) Preferred stock... 5,000,000 -------- 


Prep’d & def. items 2,028,683 1,735,896 | Common stock _ . 40,461,740 39,202,026 








ee —~ 3,789,097 3,539,566 
Equity outside in- 
Total (each side) 65,748,291 58,652,806 | terests sub. cos. 8,545 9,374 


y Real estate, leases, plant, equip. and other facilities, $56,795,423, less 
depreciation and depletion, $19,909,901. zSun Oil Co. 15-year 54% 
gold debentures, due Sept. 1 1939, $9,199,000: 6% car trust ctfs., due Nov. 
1 1928, $148,000: 544% car trust ctfs., due Nov. 27 1930, $90,000: 64% 
Hearn Oil Co. 1st mtge. bonds, due Dec. 11929, $105,000; long term notes 
payable, $120,000.—-V. 126, p. 264. 


Texas Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of $25,762,075 
additional common stock (par $25 each) upon official notics of issuance 
thereof. in exchange for stock of the Caiifornia Petroleum Corp. making 
=e amount now and heretofore applied for $206,243,150 of common 
s e 

Pursuant to a resolution adopted by the board at a meeting held on Jan. 
19 1928, this corporation on Jan. 23 1928, entered into an agreement with 
Jacques Vinmont, Thomas A. O’Donnell, Louis B. O’Neil, John T. O’Neil 
and C. E. Olmsted, the latter acting for themselves and in the interest of 
all stockholders of the California Petroleum Corp. whereby the Texas 
Corp. offered to exchange its own stock for stock of California Petroleum 
Corp. on the basis of one share of stock of Texas Corp. for each 2 shares 
of stock of the California Petroleum Corp. which should be deposited for 
exchange, provided that on or before Mar. 3 1928, or such extended date 
as might be specified by the Texas Corp. not less than 1,056,534 shares 
(not less than 51%) of the outstanding stock of the California Petroleum 
Corp. shall be deposited for exchange pursuant to said offer. 

Certificates of deposit of Blair & Co., Inc., will be issued for certificates 
of stock of the California Petroleum Corp. deposited, and application to 
list said certificates of deposit on the New York Stock Exchange has been 
made.—V. 126, p. 428. 
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Texas Pacific Coal & Oil Co.—Omits Dividend.— 

The directors have decided to omit the quarterly dividend of 15 cents 
per share ordinarily paid on March 31 on the outstanding $8,448,048 com- 
mon stock, $10. This rate was paid in each of the four preceding 
quarters.—V .126, p. 1057. 


Tide Water Associated Transport Corp.—Bonds, 


The Chase National Bank is prepared to deliver definitive first lien 
10-year marine equipment 5% stnkine fund gold bonds, due Sept. 15 1937, 
> we od _ the outstanding temporary bonds. See offering in V. 125, 


Troy Laundry Machinery Co., Inc.—Debentures Sold. 
—Taylor, Ewart & Co., Inc., New York; L. S. Carter & 
Co., Ine., and Century Trust Co. of Baltimore have sold 
at 100 and int. $3,000,000 15-year conv. sinking fund 644% 
gold debentures. Principal and interest unconditionally 
guaranteed by endorsement by the Manhattan Electrical 
Supply Co., Ine. 


Dated Jan. 1 1928: due Jan. 11943. Principal and int. (J. & J.) payable 
at Century Trust Co. of Baltimore, trustee, and the New York Trust 
Co., paying agent. Denom. $1,000 and $500c*. Red., all or part, 
on the first day of any month upon 30 days’ published notice at 105 and 
int. up to and incl. Jan. 1 1933, the redemption price thereafter decreasing 
% of 1% during each subsequent 12 months. Int. payable without 
deduction for normal Federal income tax not in excess of 2%. Company 
agrees to refund all rsonal property, securities and (or) income taxes 
of any State and (or) city not exceeding in the aggregate five mills per 
annum on each dollar of the principal of debentures held if requested 
a six poe after taxes become due, accompanied by proper proof 
of payment. 

‘onvertible into the stock without par value of the Manhattan Electrical 
Supply Co., Inc., at $80 per share up to and incl. Dec. 31 1932; at $90 
per share thereafter up to and incl. Dec. 31 1937, and at $100 per share 
up to and incl. Dec. 31 1942. 

Data from Letter of Richard H. Brown, President of the Company. 

Company .—Incorporated in Delaware on Jan. 4 1927 to acquire the 
assets and business of the Troy Laundry Machinery Co., Ltd., organized 
in New York in 1882. For the past 45 years the company and its prede- 
cessor have successfully carried on the manufacture and sale of laundry 
machinery and its business is now one of the largest of its kind in the 
United States. Early in 1927 control of the company was purchased 
by the Manhattan Electrical Supply Co., Inc., which now owns 100% 
of the outstanding capital stocks, common and preferred, of the Troy 
Laundry Machinery Co., Inc. 


Capitalization— Authorized. Outstanding. 
Conv. s. f. 6% % gold debentures___-_-_-_- $3 ,000 3, ,000 
$7 cum. conv. pref. stock (no par value) __ 50,000 shs 22,248 shs. 
Class A stock (no par value) _-____-_-_-_- 50,000 shs. None 
Class B stock (no par value) ---_-__-_--- ,000 shs. 100,000 shs. 


The above pref. stock is convertible share for share into class A stock. 
The entire outstanding pref. and class B stocks are owned by the Man- 
hattan Electrical Supply Co., Inc. 

Earnings.—The combined sales and net earnings of the company and 
its subsidiary after depreciation and after eliminating certain non-recurring 
charges incident to the transfer of the company’s factory from Chicago 
to East Moline, available for interest on this issue and Federal income 
tax for the five years ended Nov. 30 1926 were as follows: 


Non- Avail. for 

Year Ended Recurring Depre- Int. and 

Nov. 30— Sales Charges. ciation. Fed. Taz. 

0 Ser $3 597 ,582 $35,548 $60,347 $401,160 

EA ae ee 4,298,825 108,728 93,676 546,825 

a 3,577,7 39,511 92,7 327,015 
SS ae? 3,970,854 39 ,467 99,511 05,21 

ree 4,012,172 None 101,8 


° ¢ 629,856 

The above net earnings for the five-year period averaged $482,014 
onnually. or 2.47 times the maximum annual interest requirements of 

ue. 

Net earnings of the Troy Laundry Machinery Co., Inc., and subsidiary 
for the 13 months ended Dec. 31 1927, after depreciation but before interest, 
Federal taxes, amortization of patents and certain non-recurring charges, 
were $600,348, or 3.07 times the maximum annual interest requirement 
of this issue, while consolidated net earnings of the Manhattan Electrical 
Supply Co., Inc., and subsidiaries for the year ended Dec. 31 1927 (Troy 
Laundry Machinery Co., Inc., and subsidiary, 13 months) after deprecia- 
tion but before interest, Federal taxes, amortization of patents and certain 
non-recurring charges, were $990,355, or 5.08 times such requirement. 

Sinking Fund.—Provision will be made in the indenture for a fixed 
sinking fund of $150,000 per annum, payable in equal semi-annual install- 
ments either in cash or by surrender of debentures at par beginning July 1 
1928. Payments in cash are to be applied to the purchase of debentures 
at prices not exceeding the current redemption price, or, if debentures are 
not so obtainable, these funds shall be used for the redemption of deben- 
tures by lot. Debentures thus purchased or called shall be cancelled. 

It is calculated that the sinking fund will retire at least 70% of this 
issue prior to maturity. , 

Purpose.—Proceeds from the sale of this issue of debentures will be 
used to retire all outstanding bonds and for other corporate purposes. 

Consolidated Balance Sheet Dec. 31 1927. 

[Giving effect to issue of $3,000,000 614% debentures, and the proposed 
ap aes OO] proceeds to retire existing funded debt in the amount 
rs) ,328,500. 


Assets— | T[Aabtitttes— 
a a i ae isles $574,995 | Notes payable..........-..- $251,220 
Install. notes & tr. accepts.rec 731,191 Trade acceptances payable--- 87,500 
Accounts rec., less reserve__.. 1,027,047 Accounts payable__._...__-_- 142,558 
Amt. rec. from discount co... 137,893 Accrued 1927 Federal tax. -- 51,630 
Accrued interest receivable-_- - 76,127 | Other accruals._............ 27,443 
DR oc tccegecceen 1,329,550 Adv. payments on contracts__ 10,618 
Inv. in stocks of other cos-_--.- 41,804 15-yr. conv. 644% debs_-__.-_- 3,000,000 
(0 8 a a 1,668,344 | $7 conv. pref. (no par)__-_-_- 2,143,220 
Patterns and drawings_------ 585,000 | Class B (no par)_...._---.-- 100,000 
Good-will, pats., tr.-mks., &c_ 90,000 | Capital surplus. ---......-.- 951,520 
Deferred charges__..-.------ 704,276 | Profit and loss surplus------- 200,516 

ic A ws Spt to ts decane gees SE ED | Md cra eb angutie orev gs acai $6,966,226 


Notes.—At Dec. 31 1927 there were outstanding contingent liabilities» 
$1,171,669 on account of customers’ paper discounted.—V. 126, p. 260. 


United Steamship Co., Ltd. of Copenhagen.—Re- 
sumes Dividend.— 


Dividend payments have been resumed on the stock of this company, 
according to cabled advices received by Brown Brothers & Co., who placed 
a $5,000,000 bond issue for the company in this country several years ago. 
The dividend declared amounts to 6% and is the first payment made since 


924. 

Net profit for 1927 amounted to $2,341,859, against $1,661,666 for 1926. 
The 1927 profit was equal to 10.06 times the annual interest charges on the 
company’s 6% : 
times such charges after ordinary depreciation. 
verted from kroner into dollars at par of exchange. 

Through sinking fund operations the $5,000,000 6% bondsof 1937 were 
reduced to. 3,580,506 at the close of 1927.—V. 124, p. 1683. 


United Steel Works of Burbach-Eich-Dudelange 
(Society Anonyme des Acieries Reunies de Burbach- 
Eich-Dudelange), Grand Duchy of Luxemburg 
(“‘Arbed’’).—Bonds Called.— | 


Certain 25-year sinking fund 7 % gold bonds, dated April 1 1926, aggregat- | 
ing $87,500, have been called for payment April 1 next at par and int. 
at the office of Kuhn, Loeb & Co., 52 William St., N. Y. City, or at the 
Guaranty Trust Co., 140 Broadway, N. Y. City.—V. 125, p. 1338. 


The net profits are con- 


sinking fund bonds before depreciation charges and 6.01 | 





United Wall Paper Factories, Inc.—Initial Preferred 
Dividend .— 

The company paid on March 1 an initial dividend on the pref. shares, 
covering the 10 months’ peroid from its organization. This stock carries 


a $7 cum. dividend, the present payment being $5.83 1-3 per share on the 
37,000 shares outstanding. A semi-annual dividend of $3 per share on the 
rior pref. shares was also paid March 1 on the 7,000 shares outstanding, 
‘otal dividend disbursements amounted to $236,833.—V. 124, p. 3787. 
The Chase National Bank is prepared to deliver definitive 1st mtge. 
20-year 6% sinking fund gold bonds, due May 1 1947, in exchange for the 
outstanding temporary bonds. See offering in V. 124, p. 3787. 


Vulcan Detinning Co.—Report— 


Calendar Years— 27. 1926. 1925. 1924 














a x$4,401.280 $4,423,616 $2,946,080 $2,023,970 
Expenses, deprec., &C-- 4.107.817 3,946,823 2.551.241 1,761,192 
Net oper. income._._. 293 ,462 76.793 94,839 $262,778 
Other income__...._... . 29,442 4 Ort $398 149 27,415 
Total income_______- $322,904 $501,865 $432,988 $290,193 
Res. for tax, &c., charges 73,335 103 ,353 80,979 77,776 
Net income.._..... $249.569 $398,511 $352,009 $212,417 
Divs. on pref. stock... 259,358 289,358 304,357 214,358 
OUOB ib ind ntididndnd def$9,.789 $109,153 $47 ,652 def$1 ,941 


x After inventory credits amounting to $192,687. 

The net profit of $249,569 for 1927 is equivalent to $10.31 a share earned 
on 24,194 combined preferred and preferred A stocks on which there 
is an accumulation of unpaid dividends. This compares with $398,511, 
or $16.47 a share, on the combined preferred stocks in 1926. 


Results for Quarter Ended December 31. 











1927. 1926. 1925. 1924. 

Ms da sales, tenpmiatch asin $1,239,456 $1,398,879 $1,037,433 $568,122 
Expenses, deprec., &c.. 1,210.374 1,295,337 923,717 451,894 

Net oper. profit... . $29,082 $103 ,542 $113,716 $116,228 
Other income_......... ,524 8,937 10,974 5,947 

Total income......-. $35,606 $112,479 $124,690 $122,175 
Res. for tax., &c., chges_ 5,347 8,295 15,943 53,312 

Net income-_........ $30,259 104,184 108,747 68,863 

a After inventory adjustment. ¥ . . ’ 

Condensed Balance Sheet Dec. 31. 
Assets— 1927. 1926. | Ltabdilities— 1927. 1926. 


Plant & equip_-_-.$1,321,932 $1,226,626 | Preferred stock - ..$1,500,000 $1,500,000 











Patents & goodwill 4,361,637 4,361,637 | Preferred “‘A’’ stk. 919,400 919,400 
2 Tre 51,270 474,070 | Common stock... 2,000,000 2,000,000 
Investments - - --. 2,000 54,841| Com. “‘A’’ stock_. 1,225,800 1,225,800 
Accts. receivable... 394,289 251,393 | Accts. pay., &c... 330,993 299,363 
Inventories... 810,129 654,081 | Conting.& def.liab 45,967 101,129 
Advances. -.._...- 5,872 6,189 | Dividends payable 42,339 90,727 
on, SIE 882,631 892,419 

a $6,947,132 $7,028,837 err $6,947,132 $7,028,837 





—V. 125, p. 2827. 


Wagner Electric Corp.—lInitial Common Dividend.— 

The directors have declared an initial dividend of $2.50 share on the 
© utstanding common stock, no par value, payable April 15 to holders o 
record Mar. 31. 

The directors also declared the regular quarterly dividend of 13%4% os 
the pref. stock, payable Apr. 2 to holders of record Mar. 6.—V. 125, p. 929 


Western Canada Flour Mills Co., Ltd.—Righis.— 

The common stockholders of record Feb. 4 were recently given the right 
to subscribe on or before March 1 for 28,750 additional shares of common 
stock (no par value) at $24 per share, on the basis of one new share for each 
three shares held. The new stock is entitled to rank for dividends from 
March 1, but will not be entitled to participate in the dividend payable 
March 15.—V. 125, p. 2685. 


Westinghouse Air Brake Co. (& Subs.).—Earnings.— 











Calendar Y ears— 1927. 1926. 1925. 1924. 
Net profits, all sources__ $9,852,795 $12,258,533 $8,039,652 $7,072,952 
Federal taxes (estimated) 1,332,786 1,723,471 1,074,114 995,024 

Net income-_--_------ $8,520,009 $10,535,062 $6,965,538 $6,077,928 
Dividends paidincash_. 5,946,223 6,342,099 ,032,328 ,729 ,068 

i RE D5 9k x (16%) (12%) (12%) 

Balance end of year__$ 2,573,786 $4,192,963 $1,433,210 $1,548,860 
Previous surplus__------ 17,322,890 13,085,677 11,611,087 10,360,865 
Sundry credits......_-- 13,766 44,249 Ee eee ee 

Total surplus_-_-_-_---- $19,910,442 $17,322,889 $13,085,677 $11,709,725 
i Been ee c.f) bee.  Oeea is 98,638 
eee, OO. Bee Oe... 2 aeeit. < --tenes §<*  wakhwwe? *))!, oe 





Profit & loss, surplus_$11,980,166 $17,322,889 $13,085,677 $11,611,087 
Shares of capital stock 

outstanding (no par). 3,172,111 y785,026 y792,840 y788,976 
Earns. per sh. on cap.stk $2.68 $13.42 $8.79 $7.70 

x Being 7% on the old shares of $50 par value and $1 on the no par 
value shares. y Par $50.—V. 125, p. 2403. 


(J. G.) White & Co.—Pays 100th Consecutive Dividend.— 


Marking its 100th consecutive quarterly dividend, covering a span of 
25 years, this company on Mar. 1 mailed checks to holders of its preferred 
stock. The dividend declaration called attention to a business almost 
unique among New York’s varied enterprises, this company being among 
the early pioneers in the field of managing and financing public utility 
companies. It had its origin in the Western Engineering Co., which was 
formed to carry out engineering and construction projects in the public 
utility field. The latter company was absorbed by the Edison United 
Electric Co., one of the predecessors of the General Electric Co. Follow- 
ing this a co-partnership known as J. G. White & Co. was formed in 1890, 
and 2 years later this was succeeded by the present company, which through 
subsidiaries has executed engineering and construction work in practically 
every State in the Union, as well as in Canada, Mexico, Cuba, Porto Rico 
most of the countries of South America, and in Europe, Asia, Africa and 
Australia.—V. 122, p. 3475. 


White Motor Co.—Plans Gas-Electric Bus.— 

The company announces a gas-electric motor bus which will develop 
from 30 to 40% more electrical energy than any type of gas-electric equip- 
ment now in operation, while in hill climbing ability an average time saving 
of 40% was recorded in tests without any sign of over-heating. The White 
six-cylinder 100 h.p. engine has been modified and fitted in a new chassis 
for the gas electric service. Electrical equipment was developed in con- 
junction with the General Electric Co. 

Martin A. O'Mara, V.-President in charge of the eastern region, has 
resigned.—V. 126, p. 1215. 


Willys-Overland Co.—Large February Production.— 


Production of Whippet and Willys-Knight motor cars last month will 
be the largest February production ‘n the h story of the company, according 
to a statement issued on Feb. 23 by executives of the organization. It was 
said that the month's total production will be near 25,000. Production of 
these cars, on several days, has exceeded the 1,200 a day mark. Employ- 
ment at the Toledo plant, with 17.900 on the payroll, is the largest number 
ever employed by the company, the statement sa.d. 

Despite the high production figure reached, there were 25,000 unfilled 
orders for cars on file Feb. 23, the daily influx of orders being maintained 
in the same high volume that has characterized the demand for these cars 
since early in January when the Whippet prices were reduced. The state- 
ment also declares that the demand for the three lines of Willys-Knight 
sixes is necessitating a high production schedule to meet the demand of the 
Willys-Overland dealer organization.—V. 126, p. 266 


Winslow Bros. & Smith Co.—Debentures Offered.— 
The Chase Securities Corp., F. S. Mosely & Co., Kidder, 
Peabody &'Co. and Blair & Co., Inc. are offering at 100 and 
int., $3,000,000 15-year 544% sinking fund debentures 
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Dated Mar. 1 1928: due Mar. 1 1943. Principal and int. (M. & 8) 
able at Chase National Bank, New York, trustee, or at the office of 
Bi. Colony Trust Ce., Boston. Denom. $1,000 and $500c*. Red. all or 
part at any int. date on 45 days’ notice at 105 if red. on or prior to Mar. 
1933: at 103 if red. thereafter, and on or prior to Mar. 1 1938; and at 101 
if red. thereafter: plus int. in each case. Interest payable without deduction 
for Federal income tax up to 2%. Conn. and Pa. 4 mills personal property 
taxes, and Mass. 6% and New Hampshire 3% income taxes on interest, 
refundable. 
Data from Letter of Frank G. Allen, President of the Company. 


any.—The businesses heretofore conducted by Eastern Leather 
oo and its wholly owned subsidiary, Winslow Bros. & Smith Co., are in 

of merger under the name, Winslow Bros. & Smith Co., a Mass. 
corporation, which will issue the debentures. Winslow Bros. & Smith Co. 
owns and operates the oldest sheepskin business in the country, dating back 
to 1776. Its properties include 2 sheepskin tanneries in Norwood, Mass. 
and one in Gloversville, N. Y. and through the Morrill Leather Co., a 
wholly owned subsidiary, a tannery in Peabody, Mass. The aggregate 
tanning capacity of these plants is 750,000 dozen sheepskins a year. 

The company also owns a fully equipped wool pullery, capable of handling 
5,000 skins per day, and a scouring and carbonizing plant with a capacity 
of 15,000,000 Ibs. of wool a year, together with real estate, ice houses and 
water rights at Norwood, Mass. 

Company manufactures all kinds of sheep leather, glove and coat leather, 
as well as woolskins. Its products are used in the manufacture of bags, 
fancy leather goods, shoes, hats, sheepskin coats, mill supplies, and many 
other lines. Sales stores are maintained in Boston, New York and Chicago. 

Through Winslow & Co., Inc., a wholly owned subsidiary, a general wool 
business is transacted with offices in Boston, Philadelphia and Chicago. 

Purpose—Proceeds will be applied to the retirement of the oustanding 
$3, ,000 7% preferred stock of the | a 

Earnings.—Consolidated earnings, before Federal income taxes, avail- 
able for interest on these debentures, after providing for depreciation and 
after interest on current borrowings, as cartified by Price, Waterhouse & 
Co., were $1,014,000 for the year ended Dec. 31 1927, and averaged 
yearly $1,022,000 for the five years ended Dec. 31 1927, or more than 
gix times the interest requirements of this issue. In each of these five years 
such earnings have been equal to more than twice the interest requirements 
of these debentures. 

Sinking Fund.—Indenture will also provide for an annual sinking fund, 
payab.e in cash or debentures on July 1 of each year, beginning July 1 1929, 
sufficient to retire, at the redemption price on the next succeeding interest 
date, $60,000 principal amount of debentures. 

Capitalization.—After Giving Effect to the Merger.— 


15-year 54%% sinking fund gold debentures_--.....------ $3 ,000 ,000 


Common stock ($100 par) - . . . - - - 2-2-2200 -- ooo eee owe 25,000 shs. 
Balance Sheet Dec. 31 1927 (after Financing.) 

Assels— TAabtlittes— 
ee ee $222,735| Notes payable. .........-.-. $229,400 
Accounts receivable—trade_._ 1,904,802|Acc. & accept. pay., incl. 

Notes receivable. ........-.- 7,000 prov. for Fed. taxes___._-- 1,055,870 
RE sacar acknssnune 4,826 ,240/ Pref. div. payable Jan. 3 _..- 103,247 
Acc. rec.—officers & empl -- 48,502 | Acc. pay.—affil. cos_..._..- 576,745 
rd LEE eae 626.639 | Acc. pay—officers & empl - _- 117,474 
Discount on deben., &c_-_--- 168,846 |5%% debentures..-......-- 3,000,000 
ee 1,182.020 | Capital stock... ..cc.cccsnss 2,492,500 
IN ME bis Scnebasccdsuee S.GeO Ee | EDN ck Sane cs snewssrdnes 3,912,149 

PEO ptt dngsnenedcceses 911,487,386! TORR secscacsssececcess $11,487,385 

—V. 116, p. 86. 


Wiscassett Mills (N. C.).—5% Dividend.— 

The directors have declared a dividend of 5%, payable immediately. 
At the monthly meeting of the board the dividend had been de‘erred 
perding a defense of the State Supreme Court in North Carol’na on the 
suit brought by J. F. and M. L. Cannon to force the directors of the com- 
pany to pay an additional dividend. The court ruled that the additional 
dividend should be paid but did not state in what amount. 

It is declared that the 5% dividend ordered pa‘d immediately is from 
current earning of the company, and does not affect in any manner ac- 
crued earnings. Leal 

In the su‘t brought against the company it was charged that the direc- 
tors were holding about $1.50%.000 in earnings ‘n addition to the working 
surplus. Company officials denied that there was any such surplus and 
the Supreme Court ruled that the exact amount of surplus, if any, should 
- oy ae action to be held before a judge or jury. See also 

R + De " 





CURRENT NOTICES. 





—Paul M. Mazur, member of the firm of Lehman Bros., has written a 
book on ‘‘American Prosperity, Its Causes and Consequences,’’ which will 
be published Mar. 19. The book is the outgrowth of a complete banking 
survey of the present economic structure of industry, and is said to report 
a radical change in the organization of American business. All the_im- 
portant elements in the present acute business situation are analyzed and 
their future significance outlined) Mr. Mazur gained nation-wide promi- 
nence two years ago as a result of a survey of retail practices and facilities 
made at the request of the National Retail Dry Goods Association. The 
report of the survey, which was later translated abroad, caused important 
changes in department store merchandising throughout the country. 


—Stern, Kempner & Co., members of the New York Stock Exchange, 
opened for business March 1 in offices located in the Fifty Broadway Bulid- 
ing, where they will transact a general security business both for foreign 
and domestic account. The new partnership is composed of Albert Stern. 
formerly of Herzfeld & Stern; 8. Marshall Kempner, for several years with 
Heidelbach, Ickleheimer & Co.; Everett G. Speyer and B. Albert Stern- 
Albert Stern and Mr. Speyer will represent the firm on the floor of the New 
York Stock Exchange. The firm's activities will include the conduct of 
dealings for an institutional as well as an individual clientele.2" @?" *" ay 


—Main & Co., certified public accountants, of Pittsburgh and New 
York, announce the association with their organization of_Maurice R. 
Scharff, consulting engineer, formerly chief engineer, Philadelphia Co. 
and affiliated corporations and chief engineer, Pittsburgh branch, Byllesby 
Engineering Management Corp. Mr. Scharff will give special attention 
to consultation and reports relative to public utility engineering and con- 
struction, public utility valuation and rates and other engineering-account= 
ing and engineering-legal problems. 

—The eighth of a chain of branch offices was opened on Mar. 1 by the 
New York Stock Exchange firm of Samuel Ungerleider & Co., at 1372 
Broadway, New York City. This office is to be in charge of Melville D. 
Weingarten, formerly of Marks & Graham, who was admitted to partner- 
ship in the firm of Samuel Ungerleider & Co. on that date. In addition 
to its three New York offices, the firm has branches in Cleveland, Columbus, 
Canton, Zanesville and Findlay, Ohio, and Detroit, Mich. 


—Albert Stern, member New York Stock Exchange, and formerly of 
Herzfeld & Stern; S. Marshall Kempner, formerly with Heidelbach, Ickel- 
heimer & Co., Everett G. Speyer, member New York Stock Exchange and 
B. Albert Stern, have formed a co-partnership under the style of Stern, 
Kempner & Co., with offices at 50 Broadway, New York City, to conduct 
a general security business for domestic and European account. 

—Clokey & Miller, 52 Broadway, N. Y., specialists in Bank and Insur- 
ance Co. stocks have prepared a special circular on the National Liberty 
Group of Insurance Companies namely National Liberty Insurance, Balti- 
more American Insurance, Peoples National Fire Insurance, making an 
analysis of their financial statement for the year ending Dec. 31 1927. 

—Zimmermann & Forshay, 170 Broadway, New York City, have added 
to their foreign department a special department for the purchase and sale 





of Polish securities of every description, collection of savings banks and 
deposits with commercial banks in all parts of Poland and payments in 
Poland by cable, check or money order in U. 8. dollars or zloty. 


—Blankenhorn & Co., Inc., announce the opening of offices at 234 
I. N. Van Nuys Building, Los Angeles, to conduct a general investment 
business specializing in Government, municipal and corporation bonds. 
Branch offices have been opened in the First National Bank Building, 
San Diego, and at 385 East Green Street, Pasadena. 

—Frank A. Willard, Harry H. Kennedy and Harold Kell, formerly part- 
ners of Pogue, Willard & Co., which has been dissolved: and Amos R. 
Poole, formerly with Pogue, Willard & Co., announce the formation of 
F. A. Willard & Co. for the transaction of a general investment business 
with offices at 50 Broadway, New York City. 


—With the withdrawal of M. H. Grossman from Grossman, Lewis & Co., 
Milwaukee, the firm name has been changed to Lewis & Hoffman Co. and 
the business will be conducted by J. Parish Lewis and Edw. W. Hoffman 
and associates at the same location, ground floor of Milwaukee Athletic 
Club building, Milwaukee, Wisconsin. 

—Louis H. Ingraham, formerly of Ingraham & Dubosque, and Richard 
Winter, who formerly had offices with Auerbach, Pollak & Richardson, 
have formed the firm of Ingraham & Winter, Incorp., with offices at 72 
Wall St., New York City, to distribute and deal in domestic and foreign 
securities. Mr. Ingraham is President of the new company and Mr. Winter 
is Vice-President and Treasurer. 


—Clayton Dubosque, member New York Stock Exchange, John Dewitt 
and David D. Chandler, Jr., all formerly of Ingraham & Dubosque and 
Carl L. Cleaver have formed the firm of Dubosque, Dewitt & Co., to con- 
tinue the business of Ingraham & Dubosque at 44 Wall St., New York City. 

—Orton, Kent & Co., members New York Stock Exchange, have opened 
an office at 60 Park Place, Newark, N. J., under the management of John 
Morris Miller”and Frank M. Condon, to conduct a general investment 
business, specializing in listed and unlisted securities. 


—Potter & Co., members of the New York Stock Exchange, announce 
that E. W. Swackhamer, formerly associated with them, and recently 
with J. & W. Seligman & Co., has again joined their organization and will 
be connected with trading an wholesale activities. 

—Frank Dugan for a number of years associated with Clokey & Miller 
has been admitted as a general partner in the firm of Howard J. Reilly & 
Co., 120 Broadway, New York City, as of Mar. 1 on which date the firm 
name was changed to Reilly, Dugan & Co. 

—The firm name of Bauer, Pond & Vivian has been changed to Bauer, 
Pogue, Pond & Vivian. Davenport Pogue and William Neely, formerly 
partners of Pogue, Willard & Co., which has been dissolved, have been 
admitted as general partners. 

—The firm name of J. F. Millet & Co., 32 Broadway, New York City, 
has been changed to Millet, Cytryn & Co., with the admission to partner- 
ship of Edward Cytryn, formerly with the Irving National Bank and more 
recently with Cowen & Co. 

—Edward A. Crone, formerly with White, Weld & Co., and Eastman, 
Dillon & Co., has become associated with F. L. Putnam & Co., formerly 
Putnam & Storer, 111 Broadway, New York City, in charge of their munici- 
pal bond department. 

—Paul Krubel, heretofore assistant manager in New York of the Atlantic- 
Merrill Oldham Corp. of Boston, has become associated with Philpot, 
Goff & Co., Inc., 50 Broadway, New York City, as manager of the trading 
department. 

—Marks & Graham, members of the New York Stock Exchange, an- 
nounce that Adolph W. Baar, assisted by Charles Hemming, has been 
appointed manager of their uptown office, located at Seventh Avenue at 
37th Street. 


—Louis H. Ingraham, President, and Richard Winter, Vice-President 
and Treasurer, announce the formation of Ingraham & Winter, Inc., to 
distribute and deal in domestic and foreign securities at 72 Wall Street, 
New York. 

—J. H. Holmes & Co., members of the New York Stock Exchange, an- 
nounce the opening of a branch office in the Alexander Hamilton Hotel, 
Paterson, N.J., under the direction of Elliot Reid as manager, and Alonzo 
B. Sherow. 

—MecGowen, Cassady & White, Chicago and Detroit, announce the open- 
ing of a Minneapolis office and the appointment of Howard G. Mealey as 
Vice-President in charge with headquarters in the Security Building. 

—E. S. Brockway, formerly Vice-President of Clarence Hodson & Co,, 
Inc., has become associated with Raymond M. Smith & Co., Inc., 68 
William St., New York City, as manager of their sales department. 


—Putnam & Storer, Inc., with offices at 111 Devonshire Street, Boston, 
and branches in New York, Hartford and Providence, announce that the 
firm name has been changed to F. L. Putnam & Co., Inc. 

—David G. Ackerman, formerly associated with J. G. White & Co., Inc. 
in their New York office, is now in charge of their Newark, N. J. office 
and will represent them in Northern New Jersey. 


—F. L. Putnam & Co., Inc., announce that Edward A. Crone has been 
placed in charge of their municipal bond department with headquarters in 
the New York office, located at 111 Broadway. 

—Dominick & Dominick, members of the New York Stock Exchange, 
115 Broadway, New York City, have prepared for distribution an analysis 
of the Kansas City Southern Railway Co. 

—Donald M. Aspden has been admitted to general partnership in the 
firm of T. L. MacDonald & Co., specialists in Telephone and Telegraph 
securities, 52 Broadway, New York City. 

—Wilbur H. Baldwin, James W. Bell, Frank L. Grady, Robert F. Mc 
Ateer and Keith F. McVaugh have become associated with F. A. Willard 
& Co., 50 Broadway, New York City. 

—Moss & Ferguson, members New York Stock Exchange, announce the 
opening of a branch office at 125 West 37th St., New York City, under the 
management of Milton V. Wolf. 

—DeWitt J. Manheimer has been admitted to general partnership in 


the firm of Theodore Prince & Co., members New York Stock Exchange, 
120 Broadway, New York City. 


—Anglo-California Co., Inc., 50 Broadway, New York City, have ap- 
pointed J. S. Parkes, formerly with L. F. Rothschild & Co., as a member of 
their New York sales staff. 


—Clee & Co., dealers in bonds and _ unlisted securities announce the 
remova! of their offices to 50 Broadway, N. Y., their newjtelephone number 
being Whitehall 1501-2. 


—Walter S. Place & Co. of New York City and*Boston, announce that 
Robert G. Hopkins, formerly with Curtis &§Sanger, has been admitted to 
general partnership. 


—J. W. Wooten, Jr., has been admitted into partnership in the firm of 


W. R. Craig & Co., members New York,Cotton Exchange, 60jBeaverjSt., 
New York City. 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT—FOR THE YEAR 1927 








New York. March 2, 1928. 
To the Stockholders: 


During the year 791,000 additional telephones were put 
in service, making the total number in the United States 
inter-connected in and with the Bell System at the end of 
the year 18,365,000. At the same time that telephone ser- 
vice has thus been enlarged, the limits of telephone commu- 
nication have been extended and it is now possible generally 
to telephone from anywhere in the United States to anywhere 
in Canada, Cuba and Great Britain, and to many of the 
principal cities of Mexico and continental Europe. 

Quality, speed and dependability of service have been 
definitely and substantially improved and a new standard 
has been set for telephone service in keeping with the in- 
creasingly higher standards of living and material comforts 
which this country enjoys. 

To care for this growth in business, for improvements in 
service and for betterments and replacements of plant, $377,- 
000,000 was expended on new plant construction. At the 
end of the year the Bell System had plant and other assets 
amounting at cost to $3,457,000,000 devoted to furnishing 
telephone service to the people of the United States. 

While extending and improving the service, every effort 
has been made to keep down its cost. 

The American Telephone and Telegraph Company at the 
end of the year sold to its Associated Companies the tele- 
phone instruments which have previously been furnished and 
maintained by it for those companies, and at the same time 
reduced the charge to its Associated Companies under its 
contract for services from 4 per cent. to 2 per cent. of the 
gross telephone revenues of those companies. 

Effective December 1, 1927, a further reduction was made 
in long-distance rates, amounting to a saving to the public 
of approximately $1,500,000 a year. Increased use of long- 
distance is due for the most part to improved service. This 
reduction in rates will, however, tend further to increase 
its use. 

The Western Electric Company, Inc., which manufactures 
the telephone equipment for the Bell System, practically all 
of the capital stock of which is owned by the American 
Telephone and Telegraph Company, made substantial re- 
ductions in prices during the year. 

A special cash dividend of $47,938,865, representing profits 
accumulated by the Western Electric Company, Inc., over a 
period of years in its foreign business which was sold in 
1925, and in other fields of activity apart from its business 
with the Bell System, was received and has been added to the 
surplus of the American Telephone and Telegraph Company. 
Its ultimate investment in the telephone plant will still 
further aid in keeping down the cost of telephone service. 

STATEMENT OF POLICY. 

The very nature of the telephone business necessitates a 
single interconnected system. Such a system is provided by 
the American Telephone and Telegraph Company and its 
Associated and Connecting Companies. 

The American Telephone and Telegraph Company accepts 
its responsibility for a nation-wide telephone service as a 
public trust. Its duty is to provide the American public 
with adequate, dependable and satisfactory telephone service 
at a reasonable cost. To attain this end, it is the policy of 
the Company to pay only reasonable regular dividends and, 
for part of the new capital needed, to offer from time to 
time new stock to its stockholders on favorable terms, for it 





believes this method of financing will provide the money 
needed for the business cheaply and with more certainty in 
good times and bad than any other. 

The safety of principal and regular dividends have been 
the compelling motives that have led to the widespread 
ownership of the stock of the Company. At the end of the 
year there were 423,580 stockholders, an increase during the 
year of 24,459. No one of these stockholders owns as much 
as one per cent. of the capital stock. This nation-wide 
ownership of the American Telephone and Telegraph Com- 
pany means ownership of the Bell System, for, taking the 
associated operating telephone companies as a group, the 
American Telephone and Telegraph Company owns 93 per 
cent. of their common stock, and in the case of the Western 
Electric Company, Inc., it owns 98 1-3 per cent. of the stock. 
Dividends paid to the American Telephone and Telegraph 
Company by these companies, together with profits earned 
from its long-distance lines, are used for the payment of the 
regular dividends to the American Telephone and Telegraph 
Company stockholders and the protection of their invest- 
ment. There is, in effect, one profit paid by the System 
and that profit is not and should not be large. The aim of 
the management—and it is the only aim that will protect in 
the long run the safety of the investment of the hundreds of 
thousands of stockholders—is to continue to furnish the best 
possible telephone service at the least cost to the public. 
Extra or special dividends are entirely inconsistent with this 
aim and would be unsound. Earnings must, of course, be 
sufficient to permit the best possible telephone service at all 
times and to provide a reasonable payment to stockholders 
with an adequate margin to insure financial safety. Earn- 
ings in excess of these requirements will either be spent for 
the enlargement and improvement of the service furnished, 
or the rates charged for the service reduced. This is funda- 
mental in the policy of the management. 

During the past five years construction expenditures for 
additions, betterments and replacements have amounted to 
$1,800,000,000. During the next five years it is expected 
that further expansion of the telephone business, as well as 
further improvements in the service, will require the expen- 
diture for construction of approximately $2,000,000,000. In 
spite of the increasing complexity of the business that neces- 
sarily results from this process of expansion year by year, 
it is expected, due in no small measure to the policy outlined 
above, that this program can be carried out without an 
increase in the cost to the public of telephone service. 

This does not mean, however, that adjustments in rates 
will not have to be made where revenues are less than ade- 
quate. It cannot be expected that the business in those 
sections will be carried on by earnings from other sections. 
It is obvious that each section of the Bell System should 
earn enough in good times and bad to be able to give satis- 
factory telephone service and provide telephone facilities to 
meet the growth of the country. Beyond that the Bell 
System has no incentive for profit. Up to that point it must 
earn in order to furnish telephone service on an American 
basis to the American people. 

PROGRESS IN 1927. 

The gross operating revenues of the Bell System for 1927 
were $894,699,000 or an increase of 8.7 per cent. over the 
previous year. At the same time the average investment in 
plant devoted to furnishing service increased 10 per cent. 
The net earnings available for interest and dividends, ex- 
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clusive of the $47,938,865 special and non-recurring dividend 
from the Western Electric Company, Inc., were at the rate 
of 6.4 per cent. of the amount invested in plant and other 
assets. This compares with the rate of net earnings of 6.6 
per cent. in 1926. 

Local service has been made more accurate, and while it 
is largely due to busy lines or failure to answer on the part 
of the subscriber that telephone calls are not completed, 
special efforts have resulted in reducing by five per cent. 
the number of calls that failed of completion on the first 
attempt. This means a better handling of over 200,000,000 
calls a year. 

It is necessary, pending new issues of telephone directories, 
to furnish through “Information” telephone numbers and 
other similar information to subseribers on about 700,000 
calls a day; also, 1,500,000 calls a day have to be referred to 
special operators, due primarily to changes in telephone 
numbers and addresses. Substantial improvement has been 
effected in the handling of these calls. 

About one-fifth of the telephones in the System obtain 
service through private branch exchange switchboards which 
are operated by employees of the subscribers. Obviously, 
their operation is an important factor in the general tele- 
phone service. Attention has been particularly directed to 
assisting these subscribers to the fullest extent practicable 
in order to insure the satisfactory operation of these switch- 
boards. 

The average length of time for handling a toll call in the 
Bell System was reduced from 2 minutes in 1926 to 14% min- 
utes in 1927. About 90 per cent. of all toll calls are now 
handled while the subscriber remains at the telephone, as 
compared with 80 per cent. a year ago. The quality of voice 
transmission on toll messages has been further improved. 

A considerable percentage of the toll calls originate or 
terminate on the 4,600,000 telephones operated by the 8,900 
connecting companies which are not owned by the American 
Telephone and Telegraph Company or its Associated Com- 
panies. 

The Bell companies cooperate with these connecting com- 
panies so that as nearly as possible a common standard of 
service may be maintained and any one, any time, anywhere, 
can pick up a telephone and talk to any one else, anywhere, 
quickly and economically, whether they are on Bell-owned 
lines or on the lines of connecting companies, it being the 
aim to effect a single, uniform, national service. 

The average time from an application for a telephone to 
its installation has been further reduced about one-half day. 
This is a real improvement when it is considered that, inelud- 
ing telephones installed in new locations on account of sub- 
scribers’ moves, about 4,000,000 installations were made in 
1927. 

Improvement in the construction and maintenance of ex- 
change plant has resulted in a further reduction of 12 per cent. 
in the troubles affecting service. On the average, a sub- 
scriber’s line or station equipment now is in trouble only once 
in 17 months. 

A new type of telephone having the receiver and trans- 
mitter on a single handle was made available during the year. 
These hand-set telephones although not better telephonically 
than the usual telephone, cost more and are being supplied 
at a necessary small increased charge to those subscribers 
who feel that they are a greater convenience. 

We aim to adapt our organization to carry on most effect- 
ively and efficiently at all times. As the business grows and 
the country grows, conditions change. In the early days of 
the telephone business it seemed essential that telephone in- 
struments be owned and maintained by a central organization. 
This condition no longer obtains, and, therefore, as previously 
stated, the telephone instruments heretofore owned by the 
American Telephone and Telegraph Company were sold to 
the operating companies and a reduction was made in the 
charge for services furnished under service contracts with those 
companies. In 1926 this charge was reduced from 414 per 





cent. to 4 per ceent. of their gross telephone revenues, and 
this present reduction to 2 per cent. will result in revenues 
to the American Telephone and Telegraph Company some- 
what less than the estimated cost of performing its services 
under these contracts. This is, however, in accord with our 
efforts to assist our Associated Companies in keeping down 
the cost of telephone service in every way practicable. 

The services furnished under these contracts require 
among other things, the employment of a large group of 
people whose sole job is to work for improvement. They 
study what is used in the telephone business and how it is 
used, and endeavor to find a better thing or a better way. 
A very substantial part of the progress of telephone service 
in this country has been due to the efforts of this highly 
skilled group of scientists and technicians. 

The transatlantic service, which was inaugurated in 
January 1927 between New York City and London sub- 
scribers, was extended during the succeeding two months 
to all of the United States and Engand, Scotland and 
Wales. In March this service to Great Britain was made 
available to Cuba and in October to five cities in Canada. 
Early in 1928 transatlantic service began to be extended 
to various cities of Continental Europe. 

In September 1927 commercial telephone service was 
commenced between the United States and Mexico City, 
Tampico and a number of other important cities in Mexico. 
Subsequently, this Mexican service was extended to Cuba 
and Canada. 

The first demonstration of television over telephone cir- 
cuits was made in April 1927 by the Bell Telephone Labora- 
tories between New York and Washington. Television by 
radio was also demonstrated between the development 
laboratory at Whippany, New Jersey, and New York City. 

An outgrowth of the study of speech and hearing as a 
basis for better design of telephone equipment has been 
devices to aid the deaf—audiometers, instruments for 
measurng people’s ability to hear which are particularly 
useful in the health examinations of school children, and 
apparatus to restore wholly or in part an ability to hear to 
those whose deafness can be aided by intensifying sound. 
The Bell Telephone Laboratories have also devised an 
artificial larynx which enables people who have lost the 
power of speech by operation on the larynx, to speak again. 

The extension of toll cables during the year has further 
insured the dependability of long-distance service and pro- 
vided for a large number of circuits to take care of increased 
traffic. The toll cable between New York and Cleveland via 
Albany and Buffalo, which was started in 1926, was com- 
pleted, and the cable on the southern route was extended 
from Washington to Richmond and Petersburg. More than 
one-half of the total number of Bell-owned telephones in 
the country are served from exchanges having direct con- 
nection with the toll cable network. 

There has been a marked increase in the use of carrier 
current systems by which a number of independent telephone 
conversations are simultaneously carried by a single pair 
of wires. During the year 65,000 miles of carrier circuits 
were added to the System, including new and improved 
types. It is planned during the present year to place in 
service over 100,000 additional miles of carrier circuit. 

There were in 1927 three major disasters—the Mississippi 
and New England floods and the tornado in the St. Louis 
district—which put a severe test on the telephone service. 
In each of these disasters the telephone service was indis- 
pensable for the relief of human suffering, and wherever 
interrupted it was restored as promptly as humanly possible. 
The Bell System personnel rendered every possible aid both 
in the work of saving lives and restricting damage. 

The management has continued its efforts to provide 
working conditions for the personnel that make for the 
greatest possible achievement and satisfaction. 

The plan, inaugurated in 1926 and referred to in last 
year’s report, whereby employees may obtain from certain 
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life insurance companies any of the standard forms of life 
insurance policies on a monthly or weekly premium pay- 
ment plan, has met with success. Under this plan premiums 
are deducted in regular and uniform installments from the 
pay of the employee and forwarded to the insurance company. 

Since 1912 the Bell System has maintained a Plan for 
Employees’ Pensions, Disability Benefits and Death Bene- 
fits. The companies of the Bell System in 1927 adopted a 
plan of charging to expenses, currently, amounts which will, 
with the interest earnings thereon, at the time employees 
are retired on service pension provide a sum sufficient to 
pay such pensions. These moneys are paid to a trustee who 





invests them until needed. This important step further 
insures the integrity of the pension plan. 

The year just past has, we hope, been gratifying alike to 
the millions of Bell telephone users and the hundreds of 
thousands of stockholders. The accomplishments have 
given real satisfaction to the personnel to whose loyal and 
efficient efforts they are due. Results to be satisfactory 
must meet the approval of all three of these groups. Then 
and only then can progress be considered real and per- 
manent. 

For the Directors, 
WALTER S. GIFFORD, President. 








AMERICAN TELEPHONE AND TELGRAPH COMPANY. 
BALANCE SHEET, DECEMBER 31 1927. 





¢ ASSETS. 
Stocks of Associated Companies______._-...__.-.-- $1,347 ,823 005.80 


Investment, at cost, in stocks of associated telephone 
companies. Increase during year $173,951,632. 


Stocks of Other Companies______________.__-------- 
Investment, at cost, in stocks of affiliated and subsidiary 
companies other than Associated Companies. Increase 
during year $442,367. 


Bonds and Notes of, and Advances to, Associated 
Cs canon adaddsdancecautadeatewnbiee 
Temporary financing of Associated Companies for the 
extension of their telephone properties, including also 
$1,341,000 investment in bonds. Decrease during year 
$15,234,366. 


Notes of, and Advances to, Other Companies-_- ----- 
Loans and advances to affiliated and subsidiary com- 
panies. Decrease during year $620,800. 


Long Lines Plant and Equipment--_-_-__--_-___-----~ 
Cost of long-distance plant and equipment for provid- 
ing inter-connection between and through territories 
of Associated Companies. Increase during year 
$31,801,091. 


Office Furniture and Fixtures______.......__------ 
Cost of office equipment other than that included in 
Long Lines Plant and Equipment. 


Accounts Receivable______________- ee 
Current receivables, including dividends, interest, tolls 
and other items. 

Temporary Cash Investments-__-_-_-_______------------ 
Funds temporarily invested in municipal, state and U.S. 
Government short-term obligations in anticipation of 
financial requirements. 


80,342,690.38 


202 449,711.82 


9,075,000.00 


215,248,143.77 


1,202,905.02 


14,270,713.48 


58,463 ,853 .57 


20,814,033.59 
Cash and deposits in banks available for current re- 
quirements. 





RN ONOER. onc nnccdecnincondisesnntcsonnancienl $1,949,690,057.43 





LIABILITIES. 

ED «ech aidinade cele uuauiuudal aid oeueiees $1,103 ,415,600.00 
Par value of capital stock outstanding. Increase dur- 
ing year $39,087.800. 

Capital Stock Installments_________________.__- 
Installments paid on stock subscribed for but not yet 
issued. 

EE CEU ach o uhondnenbosadsatntducutaaaa 
Face value of debt obligations in the form of bonds and 
debentures. Decrease during year $1,092,500. 

DS ni Wa wh Senne edn Kekescsdeowbucom 
Note sold to Trustee of Pension Fund. 


Dividend Payable January 16 1928_______________ 
Dividend declared for last quarter of 1927. 


fe ee a ee 
Current accounts for supplies, services, etc. 


38,873 ,600.49 


384,097 ,900.00 


624,269.48 


24,826,783 .50 


5,719.145.21 


Interest and Taxes Accrued, Not Due_____________- 13,236,526.01 
Interest and taxes accrued but not due and payable 
until a later date. 

Reserve for Employees’ Benefit Fund__..__-.---.-- 6,902,030.21 


Provision for accident and sickness disability benefits, 
pensions and death benefits. 


Reserves for Depreciation and Contingencies___ ~~ 
Provision for the ultimate retirement of plant and equip- 
ment used up in furnishing telephone service, and pro- 
vision for contingencies. Decrease during year $2,- 
540,816. 

Surplus (Including Capital Stock Premiums) -_--___-_-_ 
Total accumulated surplus, including $49,177,778 re- 
ceived in excess of par value for capital stock. Increase 
during year, $83,440,079, comprising: 

Net Income carried to Surplus--._--..--- $31,234,976 
Special and non-recurring dividend from 


99,558,220.68 


272,435 ,981.85 





Western Electric Company, Inc___--.-- 47,938,865 
Premiums on capital stock issued during 
MINI. 1 eain acs sail adele sibacgubnohanas i deappinien said 4,292,715 
Less Miscellaneous Deductions (net)..-.-. 26,477 
TORRE SAEs 4k Ad eed nenhendneeeeaneminnnnn $1,949,690 ,057.43 











STATEMENT OF EARNINGS AND EXPENSES FOR THE YEAR 
ENDING DECEMBER 31 1927. 
EARNINGS 

I as es pls lah pees ed np RENEE ae a 
Dividends on stocks owned, except special and non- 
recurring dividend of $47,938,865 from Western 
Electric Co., Inc. 

TN ae ic. os. oo nace acdc totidataen ta delenit attictnen dpinch esaamiaiinanas 
Interest on notes and advancés, on bonds, owned, and 
on temporary cash investments and bank deposits. 

Telephone Operating Revenues-_-----..------.--- 
Revenues under contracts for furnishing instruments 
and services, and revenues from operation of the long- 
distance lines. 

Miscellaneous Revenues---_......---------------- 


$99,956 ,734.63 


15,998,396.45 


99,866 ,791.04 


702,902.28 


$216,524 ,824.40 
66,140,929.57 





so oo Bbw tc ceenccn gb kenensseneonernn 
Expenses incurred in conducting the business, includ- 
ing depreciation and taxes. 


NET BARBNINGS. ....2..2.-n ncn ccccncncccccnccecce 


MEE?’ EBL LLLP AED LLLD AL LOL GEL, 
Interest on bonds, debentures and other indebtedness. 


NET INCOMB. . << 2.22 cncccnc nn cn cncccccencccere 


I I 8 a aad i eibee = 
Dividends at the rate of $9.00 per share per annum 
on capital stock. 





$150,383 ,894.83 
21,768,984.71 





$128 ,614,910.12 
97 379,934.00 





$31,234,976.12 
47 ,938,865.00 


Balance Net Income carried to Surplus_-_---- 
Add special dividend from Western Electric Co., Inc. 
Non-recurring dividend paid during year representing 
profits accumulated over a period of years in activities 
apart from its business with Bell System telephone 
companies. 





TVatal carcied te Bais. onc cadcocssesdanits $79,173 ,841.12 





Average number of shares of capital stock outstand- 
ing during year-.----.--.--------------------- 
Net earnings per share available for dividends (after 
interest charges and excluding special Western 
Electric dividend) .............---------------- $11.76 

C. A. HEISS, Comptroller. 


10,932,420 





LYBRAND, ROSS BROS. & MONTGOMERY 
Accountants and Auditors 


110 William Street 
New York 


February 6 1928. 

We have audited the accounts of the 
AMERICAN TELEPHONE AND TELEGRAPH COM- 
PANY for the year ended December 31 1927, and have re- 
viewed reports for that year rendered to the company by the 
associated and directly controlled companies. 

We certify that the balance sheet and income statement 
as published herewith are in accordance with the books, and, 
in our opinion, set forth correctly the financial position of 
the American Telephone and Telegraph Company as at 
December 31 1927 and the results of its operations for the 


year 1927. 
LYBRAND, ROSS BROS. & MONTGOMERY. 


BELL SYSTEM FINANCIAL STATEMENTS. 


The Bell System Balance Sheet and Income Statement 
which follow consolidate the accounts of the American 
Telephone and Telegraph Company and its twenty-four 
associated operating telephone companies, all inter-company 
duplications being excluded from the combined figures. The 
accounts of the Western Electric Company, Inc., The Bell 
Telephone Company of Canada and of subsidiary and con- 
necting companies in which either the American Telephone 
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and Telegraph Company or its associated telephone com-/| Balance Sheet under the item Investments, and dividends 
panies have investments, are not consolidated. The invest-| and interest received from them are included in the Income 
ments in these companies are included in the accompanying | Statement under Non-Operating Revenues. 

















BELL SYSTEM BALANCE SHEET, DECEMBER 31 1927. 
(Inter-Company Duplications Excluded.) 
ASSETS. LIABILITIES. 
Fe ER pitactitin ae de wahlnbnawwabicdmiientnhe $3,013,985,120 | Capital Stock (Including Installments)-_._.....---- $1,351,939,840 
Plant and equipment used in furnishing telephone serv- Par value of capital stock outstanding in hands of 
ice; comprised of land and buildings, rights of way, public including installment payments of $38,896,500 on 
poles, wire, cable, underground conduits, switchboards, stock not yet issued. Increase during year $39,058,656. 
telephones, etc. Increase during year $230,962,061. Common Stock a 
1 
General Equipment, Tools and Supplies_-_---_ ~~~ -- 76,395,240 oo seri o— : am seater 103,415,600 
Materials and tt office ae oy cos ore Associated Companies - - ---.------ 99,024,793 
automobiles, tools, etc. Increase during year $2,553,574. Preferred Stock 
DEE, 256 ncekhnen deh ddnceseonssnheeseehwene 169,944,923 Associated Companies__.........- 110,602,947 
Investments in stocks and bonds of, and advances to, Installments 
subsidiary and connecting companies and in miscellan- American Telephone and Telegraph 
eous property. These investments include stocks of oS a Aa See eye eee 38,873,600 
Western Electric Company, Inc., The Bell Telephone Associated Companies---.-...-.--- 22,900 
Cc f Canada, etc. Increase duri ear 
aa. = Ce | ee Re PERE, BERLE 919,789,700 
oe i es Face value of funded indebtedness outstanding in hands 
Receivables-.-.----.------------------------------- 94,537,207 of public. Decrease during year $1,733,300. 
Current accounts receivable from telephone subscribers, Mortgage Bonds 
and amounts receivable from connecting companies Associated Companies___...----_- $535,631,470 
and others. Collateral Trust Bonds 
Temporary Cash Investments_______-.--_--.------- 58,463,854 American Telephone and Telegraph 
Funds temporarily invested and held available for con- CDi oe eae one mae ines 158,746,400 
version into cash as needed. Associated Companies-........-- 414,330 
Debenture Bonds 
—_ h ae a de ota its i A “basik Sa ee: ils ble t Oe eee t . —" 44,140,967 American Telephone and Telegraph 
Yash and depos n S available for current re hg aR (oun 224,997,500 
quirements. 
Eee © Os 5 ode sees nsec dade baseusdaamads 7,046,158 
Notes sold to Trustee of Pension Fund and other short- 
term obligations payable within one year. 
I es iidic cbs bended Es ot be anewaditen 63,597,120 
Current bills for supplies, services, etc. 
Accrued Liabilities Not Due_______________-___---- 91,115,456 
Interest, taxes, rents, etc., accrued but not due and 
payable until a later date. 
Employees’ Benefit Funds. ........................ 35,103 ,647 
Provisions for accident and sickenss disability benefits, 
pensions and death benefits. 
Ce CONE FB a oe occ eesiktin cccvncnnekae 988,875,390 
Combined surplus and reserves of Bell System com- 
panies invested in the telephone business. Increase 
during year $148,892,896. 
The item Surplus and Reserves is comprised of 
Reserves for Depreciation of Plant 
ee $600 ,663 ,640 
Reserves for Contingencies__..____ 91,258,481 
Surplus (including Capital Stock 
| ER Some es oe 296 ,953 ,269 
ES, outage niedewesiusaewadacnsned eer er 2) t CObMr ReNRS 6 6 cng hndnsn ide bnwnesewenieunni $3 .457 467,311 














NOTE: 
corresponding reduction in the Surplus. 


All items of intangible assets carried in the accounts of Bell System companies are exeluded from the Bell System Balance Sheet through a 








BELL SYSTEM INCOME STATEMENT FOR YEAR ENDING 


DECEMBER 31 1927. 
(Inter-Company Duplications Excluded.) 
Rennes MeeGmee. oo ksi oso nn ce ncccicnccnccccu 
Revenues from local exchange service. 
SE Danis cc hi aie bis ho sath wh hee 
Revenues from long-distance and local toll service. 


Miscellaneous Revenues-_-______________-_--____-__ 
Revenues derived from directory advertising and mis- 
cellaneous sources. 


$604 ,266,112 


271,174,270 


19,258,791 





Total Operating Revenues_-__________________- 


$894,699,173 





I Re... ne cbbeabedwaansac 
Cost of inspection, repairs and rearrangements required 
to keep the telephone plant and equipment in good 
operating condition, representing 4.9 per cent. of the 
cost of the average plant in service during the year. 

Depreciation Bapenes........... 222066 .c cde -esene 
Provision to meet loss of investment when telephone 
property is retired from service, based on rates of depre- 
ciation for the different classes of property which spread 
this loss of investment uniformly over its service life. 
Depreciation expense during 1927 represented 5 per cent. 
of the cost of the average depreciable plant in service. 

eRe I ror ee 5 ae a alma aleiam eee 
Expenses incurred in the handling of telephone calls; 
principally operators’ wages. 

CC eerann MINN. 8s os o chic cde ceckidiceccdcccnc 
Expenses incurred in business relations with subscribers, 
keeping subscribers’ accounts, rendering bills for service, 
making collections, directories,’advertising, pay station 
commissions, etc. 

General and Miscellaneous Expenses______________ 
Expenses of the Executive Accounting, Financial and 
Legal Departments, insurance premiums, sickness, acci- 
dent and death benefits, pensions and other items of 
general expense incurred in operating the properties. 


$139,456 582 


141,758,926 


203,049,940 


79,412,964 


43,017,342 





Total Operating Expenses 


$606 ,695,754 





Net Operating Revenues_-_.____.._..__________ 


$288,003 419 








Uncollectible Revenues_____.______-_ ~~ ee 
Revenues earned which, based on experience, cannot be 
collected. 


Federal, state and local taxes applicable to the year’s 
operations. 


Non-Operating Revenues—Net-------------------- 


Dividends and interest received from investments in 
the Western Electric Company, Inc. (except speeial 
non-recurring dividends of $47 ,938,865 received during 
the year and shown below), The Bell Telephone Com- 
pany of Canada, and in subsidiary and connecting com- 
panies: interest on bank balances and temporary cash 
investments, minor rent revenues and other miscel- 
laneous non-operating income. 


$5,711,964 


76,012,254 


21,887,749 





ee A I, og oe oe oiceee ken ccenenneonee 


$228,166,950 





Rents and Miscellaneous Deductions______________-_ 
Mainly rentals paid for the use of buildings, peles, con- 
duits and other facilities. 


ee NE EE ET OR Dae EEN 
Interest charges on funded debt and other debt obli- 
gations, including amortization of debt discount. 


$11,596,350 


50,511,448 





ESE EOD ER A TT 


$62,107,798 





ee de a os en 


$166,059,152 





a eds es oh Sn ae des a OO ied 
To holders of common stock of 
Américan Telephone and Telegraph Co__ $97,379,934 
Associated Companies---.....-.-.- -- 7,714,927 
To holders of preferred stock of 


Associated Companies. -..........--. 7,306,264 


$112,401 ,125 





Balance Net Income carried to Surplus--_-_--- 


Add special non-recurring dividend from 
Western Electric Company, Inc_____________----- 


$53,658,027 


47,938,865 





Total carried to Surplus. ......__._._-._---- 


$101 ,596,892 
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AMERICAN EUROPEAN SECURITIES COMPANY 








ANNUAL REPORT, 1927. 








To the Stockholders of the Wilmington, Delaware, February 24th, 1928. 
American European Securities Company: 


The gross income of your company from interest and dividends received during the year 1927 was $301,564.33. 
Interest and expenses were $73,483.49, leaving a net income of $228,080.84. Profit on the sale of securities and other 
income amounted to $61,393.27, making a net profit for the year of $289,474.11, compared with $249,526.30 in 1926. 

The above income does not include the value of stock dividends or subscription rights received. The policy of your 
company is to apply stock dividends and ogra tage rights to reduce the average book value per share of the securities 
on which the stock dividends and subscription rights are issued. _ 

The regular quarterly dividends of $6.00 per annum were paid on the Cumulative Preferred Stock during the year. 

The surplus as of December 31st, 1927, as shown on the books, was $179,000.41, as compared with $69,526.30 as of 
December 31st, 1926. 

The aggregate market value of securities held on December 31st, 1927, was in excess of book value. 

In January 1928 your company sold $2,000,000 Thirty Year Collateral Trust Sinking Fund Five Per cent Gold Bonds 
and — the proceeds thereof to pay off accounts payable and $1,000,000 of notes; the balance was invested in additional 
securities. 

In August of last year Mr. C. N. Mason, President, Electrical Securities Corporation, was elected a member of the 
meg wd sed to thi densed bal heet as of December 31st, 1927 acco 

nnexed to this report are a condensed balance sheet as of December 3lst, , @ summary of income un 
the year 1927, and certificate of audit by Messrs. Niles & Niles, the auditors for the company. oe _— 
By order of the Board of Directors, 


ERNEST B. TRACY, President. 


STATEMENT OF INCOME AND OF PROFIT AND LOSS—YEAR ENDING DECEMBER 31 1927. 
Gross Income: 






































Te ee ee ee $289,281 .04 
i ld ceca smash tae tec alla eS te ir Sn pu. agate es Deas tata av ote 9,580.27 
PE PEE. acc cnnetoscnccnandaassannsseeennenguessanenpaathonnnaehweses 2,703.02 
NE, LOS ld eda kn Waddie Ae needa Dbnwen chanesonnaedbehhewbhouni 500.00 
Ee Es cccdcnindkécmnadaeudhdndmenneeesadceheeewadeesegedecens 60,893.27 
i es icthtncenronnencntaeebnhehihhnbnnnaawakee oa hewiwe wa ueie aibkabaemmts $362,957.60 
Interest and Expenses: 
I i a we dln en rte melanie ere aan $46,652.78 
Rane Sia IR A Res RL il Aa Pe LALA ee pe ate pt MB) TE ATO 206.43 
le he Ea ota a et eenEe NR Ees cakes cones eehen sete 26 624.28 
nn dintdinddwne ehhh he hibbanwiatnwen nde minke nd dmeemasasneni 73,483.49 
I a an sem segs in ioeimatn eh acticin waste nae A $289,474.11 
Less Dividends on Preferred Stock: 
ee ee ee ea $45,000,00 
ae Gee, Se EP Ss o btlnb de cts ina aun csuddadchadedseededodks 45,000.00 
ek ee ee ee a, 2, Fe ES ii RGR de eons wes suckin wbmiemdmiinaiibi 45,000.00 
ee Gy A Ns BP EE oid oo kn cc netacbosecdss Sactensndanésanbaas 45,000.00 180,000.00 
SE ee ee eT aN eee ere ene Sn Revie $109,474.11 
I a enn ghana ib naa alii Midna aia 69,526.30 
Teen eee ee ee ace diene canes ws ici os pagina neh ms meabdiniate eee mebliedeaeere $179,000.41 
BALANCE SHEET—AS OF DECEMBER 31, 1927. 
ASSETS. 
a Ls lsh hans an i tion dsb Tanck on nh Tel la ae nbd lappa aici $17,728.62 
Investment securities: 
ee ee ot i ed bina tinets $7,191,951.80 
I A i al a ig A ac dl cna de bine vandnueaiuaie 94,724.00 7,286,675.80 
Din diane tk Ste necenee eens eee ee OER aT RepRetmenneg ees haw eene ent $7 304,404.42 
LIABILITIES, CAPITAL STOCK AND SURPLUS. 
Sin nk Pecan ip it stn el ictal tin inne tnt sl ab sh aa $1,000,000.00 
I a I a ls as bade NEN 276,416.72 
I EL EE a La 30,000.00 
Ee ee Nay Pee Mis <n ig $1,306,416.72 
en nuit KARAM dente be nanson dees newh eee hthnnnn mwa eek 356,493.42 
Capital Stock: 
Preferred Stock—No par value—$6.00 Cumulative: 
Authorized—60,000 shares 
ES 8 iat idea ie nebminaee memed emnane eee eeneme $3 ,000 ,000.00 
Common Stock—No par value: 
Authorized—200,000 shares 
eee A EE ELS tals. tides Dewadidabmbaibeawviewanaaineu 2,461,293 .87 
$5,461,293 87 
LET Re RO ETT ee eR 1,200.00 
Dts. p inne ehh ehe da teh erine en nnpnEateheeeiann ween de enna eee 179,000.41 
OE I, occu cnn ponedudencnccusnsadevensnsarubacetonsbuesaien ia 5,641 ,494.28 
a aE a aa te hs ak Ue gi stevie ah en ita ia thee a alee ein beat ta amma mine enemies shila ae $7 ,304 404.42 








* There are issued and outstanding Option Warrants entitling the holders to purchase at any time, without limit, 20 ,000 
shares of Common Stock at a price of $25.00 per share. 


CERTIFICATE OF ACCOUNTANTS. 

We have audited the books, accounts and records of the AMERICAN EUROPEAN SECURITIES COMPANY for 
the year ending December 31, 1927, and have examined or accounted for all the investment bonds and investment stocks 
owned by the company on that date as shown by its books. The investment securities acquired for stock on January 2, 
1926, are carried on the books at the approximate market values at that date, as determined by the Board of Directors. 
Those acquired subsequently are carried at cost. 

WE CERTIFY that, in our opinion, the income and profit and loss are correctly shown by the statement submitted 
herewith and that the accompanying balance sheet as of December 31, 1927, correctly states the financial condition of the 
company at that date and is in accordance with its books of account. 

NILES & NILES 


New York, February 24, 1928. Certified Public Accountants. 
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AMERICAN SMELTING AND REFINING COMPANY 
AND SUBSIDIARIES 





TWENTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1927. 











To the Stockholders: 
r The diowing made by your Company for the last five years is disclosed by the following table: 


Rate of earnings 
Net income after deducting on common stock 
all charges, taxes, bond after deducting 
interest, depreciation dividends on 
Year and depletion. preferred 
1923 $8 924,581.56 
1924 11,186,990.71 12.60 
1925 15,190,760.28 19.17 
1926 17 ,760,721.16 23.38 
1927 15,477 ,769.99 19.64 


Effective July 1, 1927, the Baltimore rod and sheet mills (but not the copper refinery) were sold to the General Cable 
Corporation, and their earnings for the last six months, equivalent to approximately 77c. per share on the common stock 
are not shown above, but should ultimately come to your Company through its ownership of bonds and stock of General 
Cable Corporation. 

The showing of earnings is quite satisfactory, in view of the fact that metal prices were lower in 1927 than in 1926 
and your Company is now a substantial miner of lead, zinc, copper and silver. 





The cash position continues satisfactory, there being on hand at the end of the year, in cash, call loans and U. 8S. Govern- 
ment bonds and notes, $35,382,817.83. ? 

During the year the sum of $9,932,367.32 was expended for new undertakings and betterments, without additional 
financing. , 

Total current and miscellaneous assets stand at $96,093,277.68, almost five (4.916) times current and miscellaneous 
liabilities of $19,546,484.75. During the year total current and miscellaneous assets decreased $1,031,879.35, and total 
current and miscellaneous liabilities decreased $127,875.24. 





Dividends have been paid on the common stock at the rate of 8% per annum. 





During the year, as above stated, the Baltimore rod and sheet mills of the Company were sold to the General Cable 
Corporation for bonds and stock in the latter company, which has also acquired all the properties of the Dudlo Manufactur- 
ing Company, Rome Wire Company, Safety Cable Company and Standard Underground Cable Company, and is now one 
of the important producers of copper rods and both bare and insulated copper wire and cable of all kinds. 





The Quiruvilea copper mine and Shorey smelter in Peru have now been in operation a number of months and proven 
of satisfactory earning capacity, which should be more pronounced hereafter, as the usual initial difficulties have been 
largely overcome. 


Your Company has acquired what is, in effect, a half interest for fifty years in the Buchans Mine in Newfoundland, 
producing principally zine and lead, and during that period will manage the mine. A mill is in process of erection, and 
this property should begin to pay some returns by the latter part of 1928. It will, however, be two to three years before all 
construction can be completed and full earning capacity realized. 








In recognition of the loyal and effective services of the organization, a special distribution of 8% of the year’s salary 
has been made to all salaried employees in the service of the Company throughout 1927. 





Attached are the usual accounting and other statistics. 


Respectfully submitted, 
SIMON GUGGENHEIM, President. 
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SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS SURPLUS ACCOUNT. 


Year Ended Year Ended 
Dec. 31 1927. Dec. 31 1926. 



































Net earnings of mines, smelting, refining and manufacturing plants___............___-_- $26,133,601.86 $28,655,133.46 
Other income—net: 
Interest, rents, dividends received, commissions, ete......__.___.-__------_-_------_- 1 837,004.47 1,496,159.71 
Net earnings, before deducting general and administrative expenses, corporate taxes, 
bond interest, depreciation, obsolescence and depletion__................-------- 27 ,970,606.33 30,151,293.17 
Deduct: . 
SELLA LE LAA RE CT TIL 1,576,114.39 1,458,113.89 
ees G0 SOOO CU, on we ckniinmininneecanasawhnwnhixiemalesauuemen 162,924.30 180,416.54 
Corporate taxes (including estimated U. S. and Mexican income taxes)_____________-_ 2,287 ,567.38 2,388 ,873.83 
EE, EY A ae, a ee a ES ee ee eNnE DS $4,026,606.07 $4,027,404.26 
Net income from current operations, before providing for bond interest, depreciation, 
obsolescence and depletion, and after providing for all taxes____.._._...___-__-__-__-- $23 944,000.26 $26,123,888.91 
Deduct: 
Interest on First Mortgage bonds outstanding with public: 
RR RR a ee ks Rr ae ea $1,947,600.24 $1,998,864.00 
ET I ics wicca tines) teases chinanee NN ain is bth neetilicbladis amine mincnieainntn 559,296.67 569 ,077 .68 
Depreciation and obsolescence GN REA SRS. SEE Se eee a Ce Me ete Se 1 Se ete 4,312,366.40 4,037 ,216.62 
8 RN I aS ARES SN Sa ae ac Pee Nae Ra. Mee, 1,646 966.96 1,758,009.45 
ae ee $8 466,230.27 $8,363,167.75 
FOOT LET FT IRAI TE GEE eT EEE DOLL I RAG $15,477,769.99 $17,760,721.16 
Deduct: 
Dividends on: 
i cenit ia ai $3,500,000.00 $3,500,000.00 
REELS SS LRN ne Ty NL ON INS SINS SME Get 4,879,840.00 4,574,850.00 
SI oa os sailed oc ae te eee ie Cee aoe ee ee eee $8,379,840.00 $8,074,850.00 
I $7,097,929.99 $9,685,871.16 





ee 


_, . es, 
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SUMMARY OF CONSOLIDATED PROFIT AND LOSS SURPLUS ACCOUNT. 
































— Oe ET Oe Ona ainaicis sada caieWe isthe amue'nn tin ebiemadine wa oanivhieend $24,197 ,294.33 $19,511,423.17 
Surplus income for period, after deducting dividends__---.....-....._-. 2 __ - Lee 7,097,929 .99 9 ,685,871.16 
SII ar Ui ty cd scpcnrsnses ede cad tasers quinn ied menace magni elites dis tae ee eee $31,295 224.32 $29,197,294.33 
Deduct: 
Appropriations for: ; 
Reserve for extraordinary obsolescence, contingencies, ete____._________________ $2,625,000.00 $2,700,000.00 
Reserve for mine and new business investigations. _-.........._._____________. 103,000.00 238 ,000.00 
I ES hsb denne eennadennacabdboacwabuné 500,000.00 628,000.00 
I i as a eins ak aa Mill diet hin endmin iy tn ence contri ccs eae 1,020,000.00 1,434,000.00 
ET a a oot ae anne ocean eben anewn ue aien ekinn ake co oneal $4,248,000.00 $5,000,000.00 
I ID I ie ae) EO Bo aknebehdansitnkeee $27 047,224.32 $24,197,294.33 
CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1927. 
ASSETS. 
CAPITAL ASSETS: 
Property: zh 
Cost of plants, properties of subsidiary companies and additions and improvements less depreciation, 
ore depletion and property written off to profit and loss and to obsolescence reserve_________________. $119,053 ,150.78 
Investments—Securities of and advances to affiliated companies______..._...__-_______________________. 12,609 342.48 
Ce SE 4 cen tancndGu tabncksadtn dele ebc dieu iednd waded de daaGheuswaasenn $131 642,493.26 
eo gia AND MISCELLANEOUS ASSETS: 
urrent: 
eR I SE I sc inch vn 0h bch Sh wn gsi A tin Renilla se ews dete arin $5,381,315.98 
I ca i ak cl csi sla prsnt dv vehement es nit dies tl 5,000 ,000.00 
Oo: Ca nn Un oe a his Ninth che mm dine eneiamece 25,001 ,501.85 
Total cash, Government securities, ete__._.....-.-----.--- 2-2 ele $35 382,817.83 
I sh hes i dsb ein cose la cdl cn earache cabin ech iiao domain $10,496 342.82 
os nhs ks desc th wha yt dealt ik ch cbd Abin dielphetion ieiceen clo ale 160,559.20 
ES Ee ae ERP ee ee Caen See ae eT ae ae 7,088 ,055.29 


*Metal stocks (not including metals treated on toll basis) less unearned treatment charges 36,798,729.74 
Miscellaneous: 


Employees’ pension fund—securities 








i sch cece ce sly Shih en ws Sibi si, te tlc ds a ead ee 3,328 ,239.28 
I i a sha ens deca Ld Medel be Shas eigen ae ele 16,500.00 
Prepaid taxes and insurance, unamortized bond discount and expenses, ete___________- 2,777 ,945.89 
Cs Se inch necinbwdnthekindnndnudanae shan dwndawwnndae 44 087.63 
ee ee ee IUD CII os ioc kno ee cictncdd kcnnienedasecndaeebe eee 96 ,093 ,277 .68 
oe Ee ON Fee a ae See a Ee Eee Pree er Meee $227 ,735,770.94 








LIABILITIES. 
FUNDED DEBT AND CAPITAL STOCK: 
Bonds Outstanding: 


American Smelting and Refining Company Series ‘‘A’’ 5% First Mortgage Bonds, 1947.$45,790,900.00 
































Less: 
Retired through operation of sinking fund__________________----- eee 6,443,600.00 
I ae a Oe na cat datisceceath doieaieinaiestinaate 1,005 ,900.00 
LEI PRC nl Ps eee eS NE OSE CNS eee eee Sa Ones ee $7,449 500.00 
: . ‘ $38 ,341 ,400.00 
American Smelting and Refining Company Series ‘““B” 6% First Mortgage Bonds, 1947 10,000,000.00 
Less: 
Retired through opération of sinking fund__....._.....-._.--_-_- 2 600,000.00 
a led os cn dh noeeltnbisic mma heawh ioe haan 150,000.00 
EEO RRO CRN, SRC age Ee A a geass $750,000.00 
9 ,250,000.00 
ee ee GE We Bs oa noon enn cncccsncncsceasudecncuncnonmebennenan $47 ,591,400.00 
Preferred Capital Stock—Authorized and Outstanding_...........--.--------------------- eee 50,000 ,000 .00 
a a as telat ed en kes nes i naan eeon 65,000 ,000.00 
RET RE SR aL SE RRA SCI Pa Sa year eee NA 4,002 ,000.00 
SEE EES TR EE ee EMER LEI Ya, 54. 60 998,000.00 
EE a ee ae ee Ae ee Ne ee $158 ,589 400.00 
CURRENT AND MISCELLANEOUS LIABILITIES: 
Current accounts, drafts and wages payable_______________-____----2-_ ee $11,578 ,935.11 
Interest on bonds: 
EE Sa RT Ae Ea Dao a + ar Pe 55,955.00 
ERAT 2S a Sag NS I a ne) GROIN A 618,017.50 
Dividends: 
I nk le em me nniawewitmenweeaad 64,241.76 
EID SNE AEA EA ELE oh ee LL RE nee Se 2,094 ,960.00 
Accrued taxes not due (U.S. and Mexican income taxes estimated) __.._......-.------- 3,966 ,847.75 
Miscellaneous suspended creditor accounts______._._.___-_-________-_-------------- 1,167 527.63 
Total current and miscellaneous liabilities.........._._._._-__-_---_---__- eee $19 546,484.75 
RESERVES: , ; 
Extraordinary obsolescence, contingencies, ete.._._.._..__________---------------- $10,000 ,672.36 
Mine and new business investigations..............................-.-.-..-...-.-.- 1,000 543.81 
RNs SES ES SE EN: Re ee ee NE en Se ae eT 4,572 ,385.72 
te Le Ee I a CRF ee ET rT PT Oe Ee SE EN ee 6,979 ,059.98 
NG... wciciomiba athena nw ebineeaitanine don ban edadetnmenakeened easel neke 22 552,661.87 
RE NE Ae Be 0 hn st scictsnnnnnntunstereieetdhuadnbneunsscentnnennésinehetapinnessuine 27 ,047 224.32 
Teer TORE. nc an cccnacvccnawcncemsscancunmencccoaunecsaccccunnnennecncunennumsaet $227 ,735,770.94 





* Inventories at cost or market, whichever lower, except that metals sold under firm contracts for delivery after Dec. 31st are valued at sales contract 
price. 


PRINCIPAL METAL PRODUCTS, | 


YEAR 1927. OPERATING STATISTICS, YEAR 1927. my 
Ounces gold produced__--_--_-- 1,479,899 Number of men employed_-_-_-_ 27,363 Barrels fuel oil used_______-_~- 1,627,258 
Ounces silver produced----_-- 80,671,759 Tons charge smelted_______- 4,643,306 Thousand cubic feet gas used. 6,402,907 
Tons lead produced_-_-_------ 476,988|Tons bullion refined_______-_ 1,004,196 Tons ore mined___________-_- 2,234,880 
Tons copper produced _------ 536,830) Tons coal used____.____-__- 413,366 Tons coal mined-____-------- 810,329 


Tons spelter produced_--__--- 52,170, Tons coke used____________- 492,171 Tons coke produced______--- 366,909 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, March 2 1928. 

COFFEE on the spot was firm but quiet; Santos 4s, 2234 
to 23 \4e.; Rio 7s, 1634¢., and Victoria 7-8s, 1534¢e.  Milds 
were firmer for spot and forward shipment owing to delayed 
transportation, the Magdalena River not infrequently being 
low. Fair to good Cucuta, 23% to 24\%c.; Colombian 
Ocana, 22 to 23c.; Bucaramanga natural, 24 to 25¢c.; washed, 
27% to 28%c.; Honda, Tolima and Giradot, 281% to 29c.; 
Medellin, 29% to 29%4c.; Manizales, 2814 to 29e. Santos 
cabled Feb. 27: “Spot very firm with upward tendency. 
Good demand for all grades. Fancy qualities scarce and 
getting high premiums.”’ 

On Feb. 29 Rio 7s were up to 17c¢.; Santos 4s to 23 to 
23 4c.; Victoria 7-8s to 16e. For prompt shipment from 
Santos, Bourbon 2-3s were offered at 24.10 to 24.40c.; 
3s at 23.60 to 24.10c.; 3-4s at 22.35 to 23.65c.; 3-5s at 
22.15 to 23c.; 4-5s at 21.60 to 22\%c.; 5s at 21% to 22c.; 
5-6s at 20.70 to 21.30c.; 6s at 19.65 to 20%4c.; 6-7s at 20c.; 
part Bourbon 2s at 24.40c.; 2-3s at 24.20 to 25c.; 3s at 
24.40c.; 3-4s at 23.45¢.; 3-5s at 21.95 to 23c.; 4-5s at 21.60c.; 
to 22.15c.; 5s at 21.60c.; 6s at 20.70c.; peaberry 2-3s at 
22.45¢.; 3-4s at 23.10c.; 4s at 22c., and 4-5s at 22c. Rio 
7s for prompt shipment were here at 15.70 and Victoria 
7-8s at 15.10 to 15.15e. On March 1 some of the early 
cost and freight offers were lower, but in most cases were 
unchanged. For prompt shipment Santos, Bourbon 2s were 
here at 24 \4c.; 3s at 22.85 to 23.95c., 3-4s at 22.20 to 23.10c., 
3-5s at 2214 to 23.40c., 4-5s at 2114 to 22.20c., 5s at 21 %ce., 
5-6s at 20.60 to 21.70c., 6s at 19.40 to 21.40c., 7s at 18%%e., 
7-8s at 19.20c.; part Bourbon 2s at 25 to 25%e., 2-3s at 
233% to 25c., 3s at 22.40c., 3-4s at 23.45¢., 3-5s at 22 5-16c. 
to 22.85¢c., 5s at 2134¢.; peaberry 4s at 2134 to 22.55c.; 
5-6s at 21.70c.; Rio 3-5s colory at 17.10c., 7s at 15% to 
16e., 7-8s at 15.10 to 15.40c.; Victoria 7-8s at 14.95 to 15ce. 

On the Ist inst. there was a slight decline in some of the 
firm offers. For prompt shipment the offerings included 
Santos Bourbon 2s at 24'4c.; 2-3s at 24c., 3s at 22.85 to 
23.95¢. E. Laneuville of Havre made the world’s visible 
supply on March 1 4,354,000 bags of all kinds, against 
4,765,000 on Feb. 1. He gives the world’s deliveries of the 
eight months of 1927-28 as 15,644,000 bags, against 14,159,- 
000 last year. The United States deliveries during that 
period amounted to 7,705,000, an increase of 588,000 over 
the same time last year and the European deliveries of 
7,191,000 bags, an increase of 819,000 bags. To-day the 
cost and freight market showed a wide range. They in- 
cluded for prompt shipment Santos Bourbon 2s at 24%c., 
3s at 23.60 to 23.95c., 3-4s at 22.85 to 23.15c., 3-5s at 22.40 
to 23.40c., 4-5s at 22 to 22.55c., 5s at 21.40 to 21%c., 5-6s 
at 21 to 21.70c., 6s at 19.65 to 21.40c., 6-7s at 19%c., 7s 
at 19¢., 7-8s at 1834 to 19.20c., part Bourbon 2-3s at 24.15 
to 24.30c., 3-5s at 22.30 to 22 7-16c.; Peaberry 3s at 22.70c., 
4s at 22 to 22.55c., 4-5s at 22c., 5-6s at 21.70c.; Rio 7s at 
l6c., 7-8s at 15.40c.; Victoria 7-8s at 15¢c., Rio 7s for March 
shipment were offered firm at 15.45¢. Monterey, Mexico, 
reports that the coffee production in Mexico is the largest 
for several years. In the Huasteca region of San Luis 
Potosi, where the crop is being harvested, more than 200 
carloads, valued at approximately $1,000,000, will be 
shipped. An unusually large crop is reported from Vera 
Cruz and Chiapos.”” The movement of mild coffee in the 
United States last month was as follows: Arrivals 349,288 
against 303,159 in January and 271,151 in February last 
year; deliveries 320,523 against 277,023 in January and 
247,567 in February last year. The Defense Committee 
has reported the interior stocks of Sao Paulo and Minas on 
Jan. 31 as 13,354,000 bags, an increase from Dec. 31 of 
234,000. These figures would make the visible supply in 
the world on Feb. 1 19,216,411 bags. Some insist that in 
the light of the statistical position prices are artificially 
high. They say that such prices are conditioned on a small 
1928-29 world’s crop. And who knows what it will be? 
Some Brazilians expect the crop to be well below consumptive 
requirements; therefore think the present excessively large 
crop will be required. 

Futures on the 27th inst. closed 11 to 30 points higher. 
The Rio March shorts were stampeded by higher cost and 
freight offers and some scarcity of contracts. European 
buying also told plainly. Brazilian cables predicted a further 
rise. A good demand for spot coffees in Santos was reported 
for all grades; fancy grades were reported scarce even at 
high premiums. Eight Robusta notices on the 27th were 
ignored. Sales of Rio were 41,500 bags. Santos rose 5 to 
10 points; sales 24,400 bags. Futures advanced on the 28th 


inst. 26 to 33 points on Rio under the spur of higher Brazilian 





and European markets and New York and European buying 
partly to cover. The trading in Rio on the 28th rose to 
91,250 bags. Santos advanced 2 to 18 points with sales of 
26,500 bags. There was heavy covering by leading shorts. 
Rio futures on Feb. 29th closed 20 to 30 points lower with 
sales of about 52,250 bags including a little more than 
10,000 bags in exchanges of May and December at 100 
points, July and December at 65 points, May and July at 35 
points and March and May at 80 points difference. Santos 
futures declined 15 to 35 points with sales estimated at 18,500 
bags including exchanges of two Decembers at 590 and 598 
points difference. One view was that so long as March notices 
are stopped promptly and Brazilian markets are firm it will 
be difficult to check an advance. If May coffee should sub- 
sequently be taken up along the same lines as March it would 
be a repetition of the March story. Under such conditions 
statistics count for little. At the moment, there can be no 
gainsaying the fact that Brazil seems to have the immediate 
situation well in hand. Futures on the lst inst. advanced 
10 to 22 points on Rio with Santos unchanged to 11 points 
higher despite rather easier cost and freights and some selling 
by the local trade and Europe. Later offerings fell off. Early 
May Rio was 14.60c. To-day futures closed 5 to 12 points 
off on Rio with sales of 62,000 bags and 6 points lower to 15 
higher on Santos with sales of 21,000 bags. Final prices 
show a rise on Rio for the week of 15 to 50 points, the latter 
on March. Santos is up for the week 20 to 35 points 


Rio coffee prices closed as follows: 


Spot unofficial_.16% |May--.---- 14.93@14.95|September 14.04@14.05 

March ....15.70G@ nom. | July....--. 14.45@ -.-.| December _13.80@13.82 
Santos coffee prices closed as follows: 

Spot unofficial_- ----|May oe 21.15@ .._.|September 21.12@ _.-_~- 

March. _..21.65@ nom. j July. --_--- 20.75@ -...|December.19.60@ -..- 


SUGAR.—Prompt Cuban raws advanced. They were, 
it is true, quiet on Feb. 27 at 2 9-16c. with 2c. bid; 100,000 
bags it was rumored sold on the 27th at 2'4c. but only a 
third of this was confirmed; 4,000 tons of Philippines for 
March-April shipment sold at 4.30c. and 3,000 tons for 
May-June at 4.40c.; also Porto Rico at 4.30 to 4.30ce. Lon- 
don was inclined to be weaker. Futures closed on Feb. 27th 
one to two points lower at one time but ended that much 
higher. The sales were 47,000 tons nearly half exchanges. 
Refined was quiet early in the week at 5.60 to 5.65e. On 
the 28th inst. 130,000 bags of Cuba sold at 25e.; 25,000 
prompt Porto Rico at 4.40c. delivered or equal to 2%c.¢. &f. 
Also on the 28th inst. an operator it was said paid 4.43c. 
c. i. f., equal to 2 21-32c. c. i. f. for Cuba on 2,000 tons 
Philippines for March-April shipment or 13 points higher 
than on the 27th. Operators were ready to pay 2 9-l6c. 
for Cuban for prompt or March shipment but there was 
nothing offered. Holders wanted 25c. On March 1 some 
45,000 bags Cuba for second half March shipment sold at 
2 11-16c. and 4,000 tons Philippines for March-April 
shipment at 4.48c. delivered, equivalent to 2 23-32c. c. & f. 
for Cuba, all to operators. Refined was 5.70c. The 
London terminal market opened on March 1 quiet and 
unchanged to 34d. lower. Private cables from London 
reported sales of 12,000 tons San Domingos to the United 
Kingdom at 12s, equal to 2.39c. f. o. b. Cuba with sellers 
asking equal to 2.44c. f. o. b. Cuba. Trade was slow. 

Receipts at United States Atlantic ports for the week 
were 70,432 tons, against 61,868 in the previous week, 66,594 
in the same week last year and 78,592 two years ago; meltings, 
48,000, against 42,000 in previous week, 59,000 last year 
and 67,000 two years ago; importers’ stock, 153,239, against 
127,010 in previous week, 98,928 last year and 25,095 
two years ago; refiners’ stock, 93964, against 97,761 in 
previous week, 127,575 last year and 91,701 two years ago; 
total stocks, 247,203, against 224,771 in previous week, 
226,503 last year and 116,796 two years ago. According 
to one computation, the arrivals of new crop sugars at the 
ports in Cuba last week were 200,194 tons; exports, 82,659 
tons, and stock, 629,965 tons’ There were 169 mills grinding 
with the weather favorable with scattered rains. Of the 
exports, 37,163 tons went to New York, 8,989 to Phila- 
delphia, 3,000 to Boston, 3,489 to New Orleans, 6,557 
to Savannah, 1,741 t» Galveston, 1,161 to the interior of 
the United States, 44 to Canada, 13 to Central America, 
103 to Spain, 25 to Germany, 17,916 to the United Kingdom, 
1,152 to France and 1,306 to Belgium. New crop exports 
were 4,777 tons to New York; stock, 43,782 tons. 

Willett & Gray put the Cuban receipts for the week at 
229,964 tons, against 224,590 last year; exports, 78,937, 
against 127,894 last year; stock (consumption deducted), 
671,487, against 702,733 last year; centrals grinding, 169, 
against 175 last year. Of the exports, 46,491 went to 
Atlantic ports, 4,513 to New Orleans, 6,597 to Savannah, 
1,741 to Galveston, 19,538 to Europe, 44 to Canada and 
13 to South America. One firm wired Havana: “It is 
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suinored Java Syndicate has cabled Cuban Committee | DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
they are now willing to co-operate for crop restriction.” | March delivery..___- 1.15 11-32 11.28 11.27 11.39" } 
Havana replied: “We understand Tarafa sent to the | May delivery. ....... 11:42 11:60 11.52 1157 11:60 1187 
President the cable received from Berlin advising that | JY dellvery--------- AED ADAM Daeeee SES. OG, ELSE 


the sellers syndicate of Java crop at Amsterdam are trying 
to get in touch with the International Committee in Berlin 
in order to co-operate with their plan.’”’ The above in- 
formation caused active covering here of sugar futures early 
on Feb. 28. March, July and September advanced 6 
points, and May and December 4 points, from the call 
levels. One remark was that reports regarding Java being 
prepared to co-operate with Cuba in restricting her crop 
have been received here since the 28th ult., but the under- 
standing is that Cuban authorities realize that until some 
arrangement is made with American producers further 
crop restriction is futile. The recent increase in the output 
of domestic beets, Porto Rico, the Philippines and Hawaii 
has in a measure minimized the benefits of the crop cur- 
tailment made by Cuba; a sacrifice which was intended and 
organized to offset overproduction for the common good 
of world producers. 

It was pointed out that the anticipated March liquidation 
which had affected sentiment unfavorably was entirely 
effaced by the very strength it imparted, as the 218 tenders 
issued for delivery ‘were quickly taken up by spot interest. 
Short covering followed. It had been deferred in expecta- 
tion of weakness and an easy buying basis. It is of course 
too early to say just what will transpire between now and 
final transactions in the March position, but some think that 
the weak holders are almost out and that henceforth there 
will be sufficient demand from all sides to absorb contracts 
whenever they appear in volume. The first effects of the 
Sugar Institute have been to curtail the distribution of sugar, 
but some are confident that the members of the Institute 
will be successful in their determination not to carry unwieldy 
stocks either at their refineries or at consignment points, or, 
as was frequently done in the past, in the warehouses of their 
customers. It is contended in the outcome the trade will be 
forced to anticipate their requirements to a very much 
greater extent than for several years past and with the results 
of much heavier meltings before many months. On March 
lst 75,000 to 100,000 bags sold it was said at 25% to 2 11-l6c. 
besides 6,6000 tons including Philippines for second half 
March shipment at 4.48¢e. Futures on March Ist ended 1 
to 4 points lower with sales of 93,700 tons. Pressure to sell 
7 as and Cuban interests. Europe tried to sell for Mareh 

On Feb. 29 25,000 bags duty free Porto Rico, 4,500 Philip- 
pines, all March, sold at 4.40c.; 2,500 Philippines, April- 
May shipment, at 4.50c., or 2 23-32c. c.&f., for Cuba. 
Some 55,000 bags Cuba for prompt or March shipment sold 
at 25%c. Some 25,000 bags more were reported sold to the 
American company at the same price, but this lacked con- 
firmation. Futures closed irregular on the 29th with prices 
net unchanged except that March was 2 points higher and 
January 2 points lower; sales 79,300 tons. Dr. Mikusch 
eabled that his estimate for the European beet sugar crop 
remains unchanged at 8,034,000 tons, or the same as was 
estimated a month ago. The world’s production, however, 
shows a slight falling off, his latest figure being 26,201,000 
against 26,221,000 previously and last year’s production of 
24,744,000 tons. London cables reported that the Java 
syndicate has sold an additional 10,000 tons of whites for 
June-July shipment at 15 guilders. Holland has bought 
4,000 tons more of San Domingos for March shipment at 
12s. c.i.f., making a total-of 16,000 tons of this crop sold to 
that destination this week at that price. Refined was in 
better demand at 5.70 to 5.75c. To-day futures closed 2 
points lower to°l point higher with sales of 31,700 tons. 
Prompt raws ended at 2 9-16c., the same as a week ago. 
Final prices on futures show a rise for the week of 2 to 8 
points, the latter on March. Prices closed as follows: 


Sees unofficial. _2 9-16|July__.----- 2.72@ December. -.2.87@ _-- 
nae 2.65@ _ September_-_-_2.79@2.80| January----- 2.86G2.87 
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LARD on the spot was steady; refined Continent, 12 %c.; 
South America, 13%c.; Brazil, 14%4c. To-day prime 
Western was 12.05c.; refined Continent, 124c. Futures 
were 5 to 8 points higher on Feb. 25 with hogs 10 to 1l5c. 
higher, Liverpool 6d. up, and a good demand at Chicago. 
Hog receipts ran up to 48,000, against 28,200 last year 
and the total for the week was 823,000, against 562,000 
in the same week last year. Futures on Feb. 29 advanced 
2 to 5 points. Hogs were higher. The advance in corn 
had a certain effect. Hog receipts at the West were 126,000, 
against 182,600 a week ago and 91,600 last year. Ribs 
were quiet. On the Ist inst. futures advanced 13 to 15 
points, losing some of the rise later. Hogs were higher 
all over the West. Shorts covered. Cash lard was rather 
firm. Hog receipts were 118,700, against 161,600 a week 
ago, and 107,400 last year. The statement on lard stocks 
at Chicago for March 1 was published after the close and 
was bearish, showing an increase of 18,043,000 lbs. ‘To-day 
futures ended unchanged to 2 points lower, with cotton- 
seed oil down 5 to 7 points net. Hogs were unchanged to 
10c. lower, with Western receipts 120,000, against 94,000 
a year ago. The steadiness of the grain markets pre- 


vented any marked decline in lard. At seven Western 
packing points the stock of lard increased 26,000,000 Ibs. 
last month. 
lbs. 


Seaboard exports yesterday were 2,972,000 
Final prices show a rise in lard of 20 points. 








PORK quiet & lower; mess $30; family $34 to $35; fat back 
— $28 to $32. Ribs, Chicago, cash llc. basis of 50 to 60 
bs. Beef firm; Mess $23 to $24; packet $25 to $27; family 
$32 to $34; extra India mess $44 to $45; No. 1 canned corned 
beef $3.40; No. 2 $6; 6 Ibs., South America $16.75; pickled 
tongues $55 to $60. Cut meats quiet; New York quotations 
were: pickled hams 10 to 20 Ibs. 154% to 17 \; pickled bellies, 
clear f. 0. b. New York 6 to 12 lbs. 163% to 18; bellies, 
clear dry salted, boxed, 18 to 20 lbs. 13%c.; 14 to 16 lbs. 
14c. Butter, lower grades to high scoring 401% to 50c.; 
Cheese 23% to 29%c. Eggs, medium to extras 27 % to 3l1c. 

OILS.—Linseed was quiet and easier. Generally 9.8c. 
was quoted but on a firm bid 9.6c. it is intimated would be 
accepted. The approach of the heavy consuming season 
does not seem to have much effect. In 5 bbl. lots 10.2c. was 
quoted; less than 5 bbls. 10.8¢.; tanks 9e¢. Cocoanut, Manila 
coast tanks, 8\4c.; spot N. Y. tanks, 8%c.; Corn, crude 
tanks, plant, low acid, 84%c.; Olive, Den., $1.25 to $1.40; 
China wood, N. Y. drums, ecarlots, spot, 15\%c.; Pacific 
Coast, tanks spot, 13¢.; Soya bean, coast, tanks, 94c.; 
Edible, Corn, 100 bbl. lots, 12¢.; Olive oil, $2.05 to $2.30. 
Lard, prime, 15%c.; extra strained, winter, N. Y., 1234e. 
Cod, Newfoundland, 63 to 65ce. Turpentine, 60 to 6414c. 
Rosin, $9.05 to $12. Cottonseed oil sales to-day including 
switches 14,300 bbls. Crude S. E., 7%e. Prices closed as 


follows: 

Spot. .....-9.25@9.50|May--...--. 9.54@__ _| August... 9.95@10.05 
March...... 9.25@9.50|June.____-- 9.67 @9.80 | September _10.05@10.04 
ho si a 9.30@9.45|July_.....-- 9.84@ .__|October__._ 9.90@ 9.99 





PETROLEUM.—A feature early in the week was an 

advance of 1 to 2c. in the service station price of gasoline in 
Boston territory by the Standard Oil Col of New York. 
The new price is 19e. Prices were advanced 2c. at Toledo 
retail stations. Excluding the State tax the price is now 
14c. Roxana is still selling at 12c. however. Detroit re- 
ported that three companies advanced the price 2c. Sin- 
clair will advance to 19.8c. including tax. The Standard 
Oil Co. of Indiana and other retailers are quoting 16c. as a 
result of the decision of the Illinois Supreme Court invali- 
dating the State tax of 2c. on gasoline. The demand for gaso- 
line has increased because of the recent unusually fine weather, 
Big re’ .ners generally quote 8c. in tank cars at refineries and 
9c. in tank car; delivered to nearby trade. In atleast one direc- 
tion, however, it is said that 734¢. might be done for a good 
sized quantity. A good foreign inquiry was reported at the 
Gulf. Bunker oil was in better demand for Grade C at $1.35 
New York Harbor refineries and $1.41\% f. a. s. New York. 
The spot demand is expected to improve shortly. There is 
a heavy contract movement going on and this tends to hold 
down stocks. Kerosene has become rather quieter, but 
prices were steady. Export business was not large, but there 
was a good movement of cased kerosene against standing 
contracts. Gas oil was steady, but quiet. Diesel oil was 
in better demand at $2. at refineries. Lubricating oils also 
met with a better demand. France was buying cylinder 
stocks more freely. And a better inquiry for bright stocks 
was a pe ] ; 
Sinclair advanced bulk gasoline 4c., now being 8c. for 
U.S. motor in tank cars at all Eastern terminals with the 
exception of Tiverton, R.I1., where the price is 834c.; Tulsa, 
634¢e. The Standard Oil Co. of N. J. followed this advance 
and now quotes 8c. at Bayonne and Baltimore, being a 
rise of 4c. The Standard Oil Co. of Indiana has advanced 
the tank wagon price of gasoline 3c. in that State, and it is 
now selling at 19.2c. New York export prices: Gasoline, 
cases cargo lots, U. S. motor spec. deod., 23.65c.; bulk re- 
finery, 8c.; kerosene, cargo lots, S.W. cases, 16.90c.; bulk, 
41-43, 634¢.; W.W. 150 deg., cases, 17.90c.; bulk 43-45, 7c.; 
bunker oil, f.a.s. dock, $1.41%c.; f.o.b. refinery, $1.35; 
Diesel oil, Bayonne, bbls., $2; plus 6\4c. lighterage; New 
Orleans export prices; Gasoline U.S. motor bulk, 7c.; 64-66 
grav. 375 e.p., 814¢.; kerosene, prime white, 514 to 534c.; 
water white, 644 to 634c.; bunker oil, grade C for bunker- 
ing, $1 to $1.15; cargoes, 90 to 95c. Service station owners 
and jobbers’ prices: Gasoline U. S. motor bulk refineries, 
8c.; tank cars, delivered to nearby trade, 9c.; California, 
U.S. motor at term., 814c.; U. 8S. motor delivered to N. Y. 
City qarngne in steel bbls., 17¢.; up-State and New England, 
17c.; naphtha V.M.P. deod., steel bbls., 18c.; kerosene, 
water white 43-45 grav. bulk refinery, 7c.; delivered to near- 
by trade tank cars, 8c.; water white 41-43 grav. bulk re- 
finery, 634c.; 41-43 delivered to nearby trade tank cars, 
734c.; tank wagon to store, 15c.; furnace oil, bulk refinery 
38-42 grav., 534c.; tank wagon, 10c. 


Pennsylvania. -_-_-_- $2.80; Buckeye ....-.-- $2.35 | Eureka.........- $2.60 
CN A nc wane Set Ree. canauce De ES = Kanoneod 
4“ "ge eeapepen Bik Geneeennes 1.55 Wyoming. 37 deg. 1.30 
Wortham, 40 deg. 1.40| Indiana... _-- 1.32 | Prymouth.......- 
Rock Creek_--_-.-- 1.25/| Princeton. ....--- 1.0 WERE. wxceenne 1.57 
Smackover 24deg. .90) Canadian... ._..- 1.95| Gulf Coastal ‘‘A’’. 1.20 
Corsicana heavy... 1.00| Panhandle, 44 deg. 1.06 
Oklahoma, Kansas and Texas— Sf eee $1.33 
NS SS S) .4OL EE BEE or dtivoneccnecpene 1.25 
7 US Se eee 5 See SE nc wnnecccnencane 1.33 
Re FN , 7, aaa pe OS (a es 1.25 
Louisiana and Arkansas— West Texas all deg__-..-.-.--- 0.60 
REE. citi an dense ebm ane 1.16 Somerset light._.......--.-.-- 2.2% 
, > X See ee ae pe” eee 1.45 
Spindietop, 35 deg. and up__-_- 1.37) 


RUBBER advanced on Feb. 25th 10 to 40 points after a 
decline in 30 days of 10c. The sales on Feb. 25th were 
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308 lots or 770 long tons: London was steady on the 25th 
and Singapore 44d. lower. Again on the 27th ult. New 
York rallied. This time it was 40 to 80 points. It fol- 
lowed London and Singapore. The London stock decreased. 
Trading, however, was noticeable, fell off here on advances. 
They are not what the consumer is inclined to follow. The 
London stock on the 25th ult. showed a decrease of 666 
tons. The total was 63,103 tons against 58,659 on the 
same date last year, when there was an increase of 1,697 
tons. New York closed on the 27th at 28.70c. for March, 
29.50c. for May and 29.80c. for July. Outside prices: 
Smoked sheets spot 2814 to 2834c.; March, 2834 to 29¢.; 
April-May-June, 294% to 29%4c. Spot first latex crepe, 
2834 to 29c.; clean thin brown crepe, 2614 to 2614c.; spec 
brown crepe, 2414 to 244%c. London advanced yy to Yd. 
on the 27th closing with spot and March 14d.; April-June, 
153%%4d.; July-September, 145,d. and October-December, 
14%d. Singapore on Feb. 27th was 4% to 144d. up; March 
closed at 1354d.; April-June and July-September, 1334d. 
Press advices from Colombo, Ceylon say that doubt as to 
the value of continuance of rubber restriction under present 
conditions was expressed. J. J. Wall said at the annual 
meeting of the Ceylon Chamber of Commerce: ‘‘With the 
established use of reclaimed rubber and an ever-increasing 
output from the Dutch Indies, I find it difficult to put for- 
ward a reasonable argument for continuance of restriction. 
It seems to me that unless the Dutch interests are prepared 
to come in with us, we are bound to weaken our own position 
eventually by continuing our efforts to control the position 
by restricting exports.” 

New York on the 28th ult. fell 10 to 40 points with sales 
of 1,516 lots. London gave the signal for a rise; it advanced 
544 to 4d. on spot and March. At one time prices here on 
the 28th were 20 to 60 points higher with little offering but 
selling set in later and prices dropped some 20 to 70 points 
from the early high. Factories bought to some extent. 
Rumors that Dutch and British interests had been holding 
meetings at the Hague to consider a plan of co-operation on 
the restriction of exports of rubber from the Far East had 
some momentary effect. But it was only momentary in the 
absence of any definite information. New York closed on 
the 28th ult. with March 28.60 to 28.60c.; April, 28.90c.; 
May, 29.20c.; June, 29.30c.; July, 29.40c. Outside prices: 
Spot and March, 2834 to 29c.; April-May-June, 29% to 
29 4c.; spot first latex, crepe, 29 to 2914c.; clean thin brown 
crepe, 2534 to 26c.; specky brown crepe, 244% to 24%e.; 
rolled brown crepe, 2234 to 23c.; No. 2 amber, 2714 to 27 %e. 
No. 3 amber, 26% to 27c.; No. 4 amber, 26% to 26%c. 
London spot and March, 14\4d.; April-June, 1434d. Singa- 

re, % to %d. up; March, 14%d. On Feb. 29th New 

ork advanced 20 to 60 points with sales of 973 lots. March 
ended at 28.90 to 29.20c., and May at 29.50 to 29.60c. 
London spot and March, 137d.; Singapore March, 13d. 

New York on March 1 fell 110 to 130 points on bearish 
restriction news, but rallied and closed 20 to 40 points net 
lower. The sales were over 4,000 tons. The liquidation 
was heavy, owing to news that at the meeting of Dutch 
rubber growers at The Hague the probability of co-operation 
by the Dutch with the British on the part of those interests 
in any kind of a restriction scheme was very remote. Lon- 
don was weakened, but rallied later and New York followed 
the upturn. Also shorts covered and commission houses 
bought. March ended at 28.70c., May at 29.20c., July at 
29.20c. and September at 29.40 to 29.50c. Outside prices: 
Smoked sheets spot and March, 294% to 29'%c.; April-May- 
June, 2934 to 30c.; July-September, 30 to 30 %c.; spot, first 
latex crepe, 2914 to 29%4c.; clean thin brown crepe, 2614 
to 264c.; specky brown crepe, 2534 to 26c.; rolled brown 
crepe, 234 to 2334c.; No. 2 amber, 27 to 27 4c; No. 3 am- 
ber, 26%%c. to 26%c.; No. 4 amber, 2534 to 26c.; Paras, 
up-river fine spot, 2414 to 25c.; coarsé, 1914 to 1934e. 
London ended firm and unchanged to 4d. higher; spot and 
March, 137%d.; April-June, 14%d.; July-September, 1414d.; 
October-December, 1454d. Singapore M%d. off; March 
closed on the Ist inst. at 1334d., and April-June and July- 
September, 14d. People look for a decrease of around 700 
tons in the London stocks on Monday. The stock at present 
totals 63,103 tons. To-day London closed unchanged to 
Yd. lower after a rally ending with spot-March 1334d.; 
April-June, 14d.; July-September, 143<d., and October- 
December, 145d. To-day at one time prices here were 
10 to 30 points lower, but later on came a rally which left 
prices at the end unchanged to 20 points lower. Final 
prices show a rise for the week of 50 to 70 points. 


HIDES have been quiet and more or less weak with 
less demand for leather and shoe manufacturing quiet as 
regards new orders. Packers are said to be offering rather 
sparingly and awaiting developments in Chicago. The 
River Plate market for frigorifico hides declined slightly; 
sales were 12,000 Argentine steers at 28e. and 17,000 Uru- 
guayan steers at 28%¢c. Common dry hides, Cucutas, 
37¢.; Central American, 33¢.; La Guayras, 34c.; Savanillas, 
34c.; Santa Marta, 35)4c.; N. Y. City ealfskins, 5-7s, 
2.6214; 7-9s, 3.35¢.; 9-12s, 4.15. 

OCEAN FREIGHTS.—Grain rates declined. Asking 
rates for prompt grain berth were London Is. 6d. to 1s. 9d.; 
Manchester, 1s. 6d.; Hull and Leith, 2s. 6d.; Liverpool, 
ls. 9d.; Avonmouth and Glasgow, 2s. 3d.; Antwerp, 9c.; 
Rotterdam, 10c.; Hamburg and Bremen, 10c.; French 
Atlantic, 8c.; West Italy, 14c.; Venice and Trieste, 19c.; 





Greece, 18c. Coal rates advanced. Grain demand in- 
creased later. 

CHARTERS included sugar from north side Cuba to north of Hatteras, 
10 %c., Cuba to United Kingdom-Continent, Mar, 17s.: grain, Vancouver to 
United Kingdom-Continent, 31s., April 1-20; Vancouver to United Ki om 
Continent, 29s. 6d., same position; time charters included prompt est 
Indies round, at $1.10; same, round trip. $1.40; promps trip down from 
north of Hatteras, 90c.; prompt West Indies round, 95c.; same, $1.15; 
same, 90c.; same, $1.10; same, 85c. Coal from Hampton Roads to Santos, 
early March, $3.50; Hampton to Curacao, $1.65, early ° 
Time charters: Prompt West Indies round, $1.; tankers, crude, Batoum 
Barch to Hamburg, 16s.; Diesel tanker, building, deliverable in 1929, 
United Kingdom-Continent, 10 years time at 6s. 74d., 11,000 tons; 
20,000 qrs. grain St. John to Mediterranean, basis, 16c., March 1-10; 
wheat, Vancouver to United Kingdom-Continent, 30s.; Antwerp or Rotter- 
dame, 6d. less; north Pacific lumber, Grays Harbor to New York, $13.50, 
April-May; asphalt, Baltimore to three or four Spanish Mediterranean 

rts and Genoa, April, $5.50. Time charters: North of Hatteras- 
*acific round, 95c.; option two rounds; trip up delivery Havana, re- 
delivery north of Hatteras, about $1.35; trip across, delivery north of 
Hatteras, $1.30; West Indies round, delivery north of Hatteras, earl 
March, 95c.; 33,000 ars. grain, St. John to Genoa-Naples, March 12-27, 
one port, 15\c.; two ports, 16c.; sugar, second half March, Cuba to 
United Kingdom-Continent, 17s. 3d. 

TOBACCO has been quiet. The cigar trade is said to be 
none too satisfactory, to put it mildly. Manufacturers at 
any rate complain of the state of their business and intimate 
that it will have to brighten before they will buy supplies 
at all freely. On the other hand, packers and importers 
believe that manufacturers are not very well supplied with 
tobacco and that it is only a question of time when they 
will have to re-enter the market. Under the circumstances 
the tone is steady, despite the slackness of trade. Penn- 
sylvania broadleaf filler 10c.; binder, 20 to 25'%4c.; Porto 
Rico, 60 to 80c.; Connecticut No. 1 second 1925 crop, 65c.; 
seed fillers, 20c.; medium wrappers, 65c.; dark wrappers, 


1925 crop, 40c.; light wrappers, 1.25. 


COAL.—Bituminous sold more readily at the West and at 
Buffalo owing to colder weather. Yet marketings were 
smaller. The soft coal sales in Pennsylvania and New York 
did not increase. Some independent anthracite producers 
quoted domestic sizes 50c. under circular prices. The 
spring reduction, it is surmised, may reach 50c. The usual 
rise on June Ist of 25c. is not expected this year. Later 
prices were generally steady but trade was quiet. The best 
demand for smokeless was in Chicago. Anthracite coal 
prices it is said will not be changed before April 1st. 


COPPER was weaker. Second hand copper was said to 
have sold at as low as 13%%c. delivered Connecticut Valley. 
Some sales were made at 13.90 to 13.95c. Most of the 
leading producers adhere to the 14%ce. level. They say 
that sales made at the lower prices are for small lots and 
— delivery. Export business was quiet at 1414c. c.i-f. 

urope. Most of the inquiry from abroad is for prompt ship- 
ment. Apparently stocks in consumers’ hands over there 
are small. A decline in the export price is expected by 
many. Standard in London on Feb. 28 dropped Is. 3d. to 
£60 16s. 3d. for spot and £60 11s. 3d. for futures; sales 100 
tons spot and 650 futures; electrolytic fell 5s. to £66 for spot 
and £66 10s. for futures. In London on Feb. 29 standard 
declined 5s. to £60 11s. 3d. for spot and £60 6s. 3d. for fu- 
tures; sales 1,000 tons futures; electrolytic unchanged. 
Later trade was slow at 13% to 14\ce., the latter seldom or 
never paid. Export 144%c. On March 1 London spot 
standard declined 10s. to £60 1s. 3d.; futures off 7s. 6d. to 
£59 18s. 9d.; sales 400 tons spot and 1,800 futures; electroe 
lytic £66 for spot and £66 10s. futures. London to-day 
spot £60 2s. 6d. for standard; futures £60; electrolytic spot 
£66; futures £66 10s. 


TIN was quiet. On Feb. 28th prices here dropped % 
to 34¢. and London was off 5s. or more. Sales were made 
here at 5134¢c. All positions but late in the day offerings 
were made at 5154ce. The statistics for February are ,ex- 
pected to show shipments of 8,000 tons and an increase 
in the world’s visible supply of 1,500 tons. In London on 
the 28th spot standard dropped £1 10s. to £231 5s.; futures 
off £1 5s. to £233 15s. 6d.; sales 50 tons spot and 850 futures: 
Spot Straits fell £1 5s. to £235 5s.; Eastern c. i. f. London 
advanced £1 2s. 6d. to £238 2s. 6d.; sales 150 tons. On 
the 29th in London spot standard declined £2 5s. to £229: 
futures off £2 2s. 6d. to £231 15s.; sales, 100 tons spot and 
1,000 futures; Spot Straits dropped £2 10s. to £232 15s.: 
Eastern c. i. f. London fell £2 2s. 6d. to £236 on sales of 
175 tons. Here on the 29th prices declined %c. De- 
liveries in February were about as expected being 5,790 
tons of which 90 tons were from Pacific Ports. The stock 
on Feb. 29th was 213 tons and the amount landing 1,785 tons. 
Later despite an increase in the visible supply in February 
of 2,401 tons prices were steady at 5134 to 51 4%e. for Straits. 
The world’s visible supply at the end of February was 
17,645 tons, the highest in several years in contrast with 
15,244 tons a month ago and 14,221 tons a year ao. »The 
United States supplies on Feb. 29th were 10,309 tons against 
9,055 tons a month previous. Spot standard in London 
on March Ist declined 5s. to £228 15s.; futures fell 7s. 6d. 
to £231 7s. 6d.; sales 100 tons spot and 650 futures;Spot 
Straits was £232 15s.; Eastern c. i. f. London dropped 
£1 to £235 on sales of 175 tons. London spot to-day was 
£229 12s. 6d.; futures, £231 17s. 6d. 


LEAD was quiet and easier early in”™the week. The 
American Smelting & Refining Co. reduced its priec $3 
on the 29th to 6c. New York. This is the lowest level 
reached since July 1923. East St. Louis was 5.75¢e. The 
lower prices attracted a better inquiry. Lead ore dropped 


$2.50 in the tri-State district to $17.50,,though a large 
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amount was sold at $80 last week. Spot lead in London 
on Feb. 28 fell 5s. to £19 18s. 9d.; futures dropped 7s. 6d. 
to £20 3s. 9d.; sales, 50 tons spot and 650 futures. In 
Lendon on the 29th spot declined 6s. 3d. to £19 12s. 6d.; 
futures fell 3s. 9d. to £20; sales, 750 tons futures. Later, 
prices continued to decline in London .New York was 
steady with more business. The American Smelting Co. 
continued to quote 6c. New York. East St. Louis, 5.75c. 
Spot in London on March 1 fell 5s. to £19 7s. 6d.; futures 
fell 3s. 9d. to £19 16s. 3d.; sales, 300 tons spot and 1,050 
futures. London to-day spot £19 10s.; futures, £19 17s. 6d. 


ZINC was quiet but steady. East St. Louis 5.45c. 
Stocks of ore in the tri-State district are large, but holders 
are not anxious to sell at the present level of $35. In London 
on Feb. 28th prices were unchanged at £25 2s. 6d. for both 
spot and futures; on the 29th spot was unchanged but futures 
fell 2s. 6d. to £25; sales 50 tons spot and 1,075 futures. On 
March ist London broke. But East St. Louis remained at 
5.45¢e. with no particular demand. In London on March 
Ist spot declined 6s. 3d. to £24 16s. 3d.; futures off 3s. 
9d. to £26 16s. 9d.; sales 500 tons of futures. London to-day 
spots and futures £24 10s. 


STEEL has been in fair demand from railroads and con- 
struction companies and steady. At Pittsburgh cold strip 
was firm at 2.90 to 3.15c., the latter for small lots. In tin 
plate was quiet, purchases were generally 50,000 to 100,000 
base boxes at a time. The quotation of $5.25 is said to be 
firm. It is stated that the recent advance on plates, shapes 
and bars holds and is becoming general. At Youngstown 
semi-finished steel was generally pretty steady on basis of 
$34 for sheet bars, which means that it is shaded only under 
certain circumstances. A Cleveland maker, it is said, 
eased it $1 per ton. Rolled steel has been the weak feature 
in the Central West for 6 months past, but the tone is some- 
what steadier now. The Chicago district has the best 
business. There specifications outrun shipments and output 
is 2% higher at 95%. In Chicago 18,000 tons of track ma- 
terial were sold last week. In Ohio the automobile trade 
buys more than other industries. Here in the East trade is 
not so good. Output in the Pittsburgh district has fallen 
to somewhere between 75 and 80% of ingot capacity on the 
average. Pipe mills in Pittsburgh are operating at 65 to 
70%. Exports of tin plate have increased somewhat. 
February’s sales of freight cars were 10,500 against 3,900 in 
January and 15,000 in December. 


PIG IRON .—Last week, it turns out, 20,000 tons were 
reported sold here, one of the best weeks this year. Buffalo 
was quoted at $16.50 and eastern Pennsylvania $19 to $20; 
the latter price hardly seems to be generally paid. The 
purchases were for ew tie | spreading over a considerable 
time ahead. At Cleveland the largest business was done. 
Cleveland sold 33,000 tons last week and Buffalo 10,000. 
Birmingham is selling pig iron only in smail lots. No. 2 
foundry is still quoted there at $16. It is said that the 
production at that point will not be changed for some time 
to come. On Thursday it was said that foreign pig iron 
has latterly declined 50c. to $1. Some has sold, it appears, 
at as low as $19.50 duty paid. Dutch is reported to have 
sold at $20.50. This does not make for a stronger tone 
here in the East; far from it. Buffalo is supposed to be 
weakening, more or less. Buffalo has sold, it appears, 
along the Delaware River section with a free hand and in 
some cases it appears at $16.50 Buffalo furnace. It is 
hinted that something under this price is now and then 
accepted. Freight rates from Buffalo to Philadelphia are 
something like $3.50 to $4.50 a ton. It is a rather in- 
teresting situation. Thus far this week New York sales 
are said to have been not over 8,000 tons. 


WOOL.—Boston wired a government report on the 27th 
inst. as follows: ‘Dealers continue to be very optimistic 
in spite of the slower demand last week and prices are very 
firm on all grades of wool with a strengthening tendency 
shown in some lines. The demand from the manufacturers 
is more or less restricted to their immediate requirements 
and prices realized on desirable wools by the dealers have 
been on the high side of the ranges quoted.’’ Imports of 
raw wool during the month of January totaled 24,758,783 
lbs. against 27,667,324 in the same month last year accord- 
ing to figures of the Department of Commerce. Receipts 
included the following: Carpet wool, 14,393,127 lbs. 
against 14,297,953 lbs. last year; clothing wool, 1,450,177 
Ibs. against 1,515,692; combing wool, 8,784,842 against 
11,342,229 and mohair, alpaca, ete., 130,637 against 511,450. 
At Napier, N. Z., sales which closed on Feb. 28th, all but 
100 of the 22,500 bales offered were sold. Prices were firm 
and about par with the Wanganui rates of Feb. 24th. Prices 
paid: For crossbred 50-56s, 2114 to 2434d.; 44-46, 164d. 
to 2034d.; 48-50s, 19 to 24d.; 46-48s, 18d. to 2314d.; 40-44s, 
16d. to 1914d., and 36-40s, 15d. to 18d. 

At Perth on Feb. 29th 16,000 bales sold. Compared with 
the sales of Feb. 14 merinos were generally firm and come- 
backs and crossbreds about 5% higher. Melbourne reports 
that wool exports for the seven months from July 1 1927 to 
Jan. 31 1928, were 1,577,000 bales from Australia and 
285,000 from New Zealand comparing with 1,399,000 and 
244,000 bales respectively, in the same period the year before. 
The continuation of the wool sales in New Zealand has been 
very satisfactory. Wool disposed of at the three Auckland 
sales in 1927 realized approximately £983,000 compared with 








approximately £646,000 realized at the 1926 sales. The 
number of bales sold at the 1927 sales totaled 51,000, an 
increase of 8,000 bales over the previous year. 





COTTON 
Friday Night, March 2, 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
62,281 bales, against 75,323 bales last week, and 107,419 
bales the previous week, making the total receipts since the 
Aug. 1 1927, 7,024,974 bales, against 10,699,222 bales for 
the same period of 1926-27 showing a decrease since Aug. 1 
1927 of 3,674,248 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total, 
Galveston...... 2,513) 2,648) 6,177| 4,466) 3,434) 1,397) 20,635 
vy > el nwt ae et ane acne 290 290 
BROUNGON « ncwucs 2,057; 2,863) 2,631 777; 1,166) 2,526] 12,020 
Port Arthur, &c. pee aia bea ee osm ache whieh 
New Orleans__--| 3,878] 2,243] 3,011] 6,638 665} 1,282) 17,717 
eal pare. au whan acme oven oe 
i acisance a 385 250 898 946 136 35} 2,650 
Pensacola. ____ - wane “ede jaa neled eaat wean wwe 
Jacksonville - ___ chen aan pees cian eS aenh Rite 
Savannah _____- 519 461 763 524 597 569} 3,433 
Brunswick --_-_.-- aiein eaeg aaa pe aatan imicel ome 
Charleston -___. 168 — 536 89 58 356} 1,207 
Georgetown -__. ania aes nan nee ae sane shee 
Wilmington_ ---- 2 87 450 433 757 704| 2,473 
SOR aes woven 155 117 132 116 236 307 063 
(eae eee win ath 18 18 een anuwt 36 
Baltimore- - ---- a sigan ase oneal ee: 757 eee: 757 
Totals this week - 9,717' 8,669' 14,616' 14,007' 7,806' 7,466' 62,281 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 


























1927-28. 1926-27. Stock. 
Receipts to 
Mar. 2. This |Since Aug| This |Since Aug 
Week. | 11927. | Week. | 1 1926. 1928. 1927. 

Galveston. --___-- 20,635)1,885,359| 50,840|2,870,266| 393,135) 581,943 
Texas City.....- 290 84,270) 4,973) 146,685 35,513 49,474 
ee 12,020/2.335,578| 50,952/3,421,963| 731,976) 851,547 
Corpus Christi-___ aa Dt cicimel  wkhiwel + adiekea sareahae 
Port Arthur, &c-_- weeel. SOR saseenl. Gabiesl. eldest hw ees 
pe a Romina 17,717|1,217,632| 35,268]1,986,195|) 496,802} 655,210 

‘ee eet phi <—ahanal cafes se. ee eGhel ° spate 
cL 2,650} 232,970; 7,503] 331,801 12,423 51,753 
Pensacola - - - ---- onan 11,428 444 i Pia, emer, ee 
Jacksonville_-__- rt ee 617 592 610 
Savannah----_-___ 3,433} 516,178) 20,798] 909,720 23 ,440 81,736 
Brunswick - - - - - - ATER: PEERED RE RE GOS ARGOS OR Gee ores +e 
Charleston - - - - -- 1,207} 217,934) 11,104; 449,179 25,847 64,596 
Lake Charles- - -- cue , a Sree er a ee ee 
Wilmington - - ~~ - 2,473 92,151} 3,483) 106,212 21,949 5,85 
=e 1,063) 192,784) 6,521] 357,202 73,131} 112,363 
N’port News, &c-. aitctt din sede Det, neeeeal .itetiee 
NOW 1 OFE...<<-- ann 5,719 21 26,09 191,219} 223,179 
7a 36 4,829} 1,411 20,357 3,904 1,315 
Baltimore- - ._--- 757 50,590} 2,645 55,278 1,55 640 
Philadelphia - - --- men | ee 4,15 9,957 9,017 

ee 62,281'7,024,974'196,159 10699 ,222'2 021 ,444'2,700,152 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. | 1922-23. 
Galveston_--_-_ 20,635 50,840 29,692 57,035 22,268 23,186 
Houston *-__- 12,020 50,952 18,878 61,673 16,675 3,955 
New Orleans- 17,717 35,268 37,122 42,932 14,649 29,367 
Mobile- ----- ,650 7,503 3,033 2,445 95 627 
Savannah --_-_- 3,433 20,798 2. 12,636 5,988 11,677 
DOGG. .61- cadcdedl’. acnakel wanbmet \‘beheel “eumanen (aan 
Charleston - - - 1,207 11,104 5,410 6,700 2,524 3,794 
Wilmington - - 2,473 3,483 1,758 4,087 717 4,439 
Norfolk--_---- 1,063 6,521 4,132 9,972 2,904 3,696 
N’ port N.,&c_ impcta ciate meee. ween. aman. — sami 
All others - - __ 1,083 9,690 6,688 2,153 2,690 2,628 
Total this wk. 62,281} 196,159} 118,766) 199,633 69,374 83,369 
Since Aug. 1_-_!17,024.974110699222'7 ,993 ,098'7 ,949 ,982'5,759,719'4,944,439 























* Beginning with the season of 1926, Houston figures include movement 0 
cotton previously reported by Houston as aninteriortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a 
total of 168,642 bales, of which 59,017 were to Great Britain, 
5,630 to France, 34,510 to Germany, 32,563 to Italy, 
3,950 to Japan and China, and 32,972 to other destinations. 
In the corresponding week last year total exports were 
266,894 bales. For the season to dateaggregate exports have 
been 5,145,374 bales, against 7,614,605 bales in the same 
period of the previous season. Below are the exports for 


























the week. 
Exported to— 
Week Ended 

Mar. 2 1928. Great Ger- Japan& 

Exports from— |Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston.-.-.-..- 18,105 ----| 9,028) 13,914 paces ----| 25,135) 66,182 
Heastes....<<- 19,545| 3,541) 14,781) 13,550 evel .---| 4,189) 55,606 
Texas City-.--- 1,68 onus tts a eres sie _--| 1,689 
New Orleans..--| 6,827) 1,739] 4,248) 5,099 a 1,723) 19,636 
eS eee 14,341 250 500 ape eke: a 225| 2,409 
Savannah -.--.-- 6,117 ----}| 3,303 “nue 100} 9,520 
Charleston - - .-- 3,004 a tebe indie ae 100} 3,104 
OS ee 1,863 wie 450 350 ovat oe 
New York------ 233 100 500 ‘ 100! 1,500) 2,433 
Philadelphia- --.- 200 cmaera nine x" Pa ay 200 
Los Angeles- - -- preys écnal “ee sis 3,500 -| 5,200 

ae 59,107| 5,630) 34,510| 32,563 ~ 3,950] 32,972/168,642 
Total 1927... 62,709| 20,747| 64,366] 17,127; 5,010] 46,707) 50,228/266,894 
Total 1036... .- 55,123! 20,472! 40,081| 20,200 ....! 15,307! 16,2311167,414 
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From | Exported to— 

Awug.1 1926 to 
Mar. 2 1928.| Great Ger- Japan& 
Exports from~| Britain. | France.| many. | Italy. Russia | China. Other. Total. 
Galveston...| 232,536/296,104 341,264/|152,477 13,900 244,092 261,290 1,541,663 
Houston._._| 237,627\259,117\337,823|131,423) 52,500/225,731 138,135/1,382,356 
Texas City -. 17,255) 3,079| 5,084 eae teas news ones 25,418 
Port Archur_| 41 500 rr intial ones ene oon 541 
Corp. Christi) 24,310) 34,271) 57,001] 4,059) 3,100) 23,972) 14,980) 161,693 
New Orleans! 151,808) 79,434|/203,244| 87,273) 43,726,182,148) 86,457; 834,090 
Mobile... .- 38,318} 1,989) 94,309) 2,000 ----| 21,050) 4,775) 162,441 
Pensacola. - - 1,378 ----| 8,925 om, * nbs oan 11,428 
Savannah...| 115,801; 5,030/311,511| 7,862 ..--| 38,705) 21,416; 500,325 
Charleston - - 36,848} 1,833/128,324| 6,065 ..--| 5,300} 20,469} 198,839 
Wilmington.| -..--.-- ----| 17,300) 49,517 eee note 300; 67,117 
Norfolk. .--.. 39,398 600; 64,212) 1,250 ----| 2,250) 3,385; 111,095 
Lake Charies} -.-.-.-- anee 756 _ out asec or 756 
New York... 10,027} 8,715] 27,491] 2,428 ..--| 2,084! 25,875) 76,620 
Boston _...- 1,005 230 493 oon snes soos)| Bee 4,189 
Daktimore...| «-cn-- 1,007 occa ee Sona vebe 267 2,660 
Philadelphia. 475 we. 45 177 scua Antes 102 799 
Los Angeles. 12,583} 6,530) 26,587 591 ..--| 12,400 160 58,851 
San Fran 580 300 355 wou owsl Baan 183 3,268 
PPcsins| sasenn vit peer . scant Benbae ooen 1,225 

ee 019,990 /608,780|1024724/446,008) 113,226 760,807 581,380 5,145,374 

oe ec aad | 

Total '26-’27'1,958,160 803,251|2169377| 510,145 137 ,783|1157730 818,159 7,614,605 





Total '25-'26 1,798,570 712,280 1402896:473,211 103,773 812,396 640,223 5,943,349 


NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above tabie reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of January the exports to the Dominion the present season have 
been 24,594 bales. In the corresponding month of the preceding season the exports 
were 29,580 bales. For the six months ended Jan. 31 1928 there we 
bales exported as against 150,749 bales for the corresponding six months of 1926. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Learing 
Mar. 2 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston. ___- 6,700 950| 4,700) 28,000} 5,000) 45.350) 347,785 
New Orleans_.} 7,570} 3,387] 9,859) 13,982 73) 34,871} 461,931 
Savannah -._-_- bane oat a aa waa 400 4 23 ,040 
Charleston _ ___ eee te Fe aS pea aimee ownt 25,847 
_.. Se 3,200 eatery scoel sue 238] 5,938 6,485 
Norfolk. ..-..- peg ae ale ee sities a 73,131 
Other ports*__} 4,000] 2, 4, 5,000 .---| 15,000} 981,666 
Total 1928_.| 21,470] 6,337] 18,559) 49,482] 5,711/101,559/1,919,885 
Total 1927_-| 32,100} 16,540) 32,710/104,922) 9,487/195,759/2,504,393 
Total 1926__' 17,619' 10,466! 16,785! 47,259! 10,603!102,732'1,261,776 
*Estimated. 


Speculation in cotton for future delivery has been as a 
rule rather quiet and prices for a time declined owing to 
fears of curtailment by fine goods mills, the favorable 
weather for crop preparations and a weakened technical 
position after the recent rise of about 175 points. Liquida- 
tion by Wall Street and uptown interests, selling by New 
Orleans and the South generally, and sometimes by Liver- 
pool and the Continent, plainly had an effect. The calling 
by mills was rather small. Mills seemed indisposed to buy 
except on declines and then only on a scale down of 10 
points or so. On February 28th prices here fell 28 to 33 
points, the latter on March. There was liquidations of old 
accounts in this crop and many sold the next crop. In Alex- 
andria, Egypt, prices declined sharply. It is said that there 
is a 20% cut in the output of most of the fine goods 
mills; some are said to be curtailing 40%. Some Rhode 
Island mills are, it appears, running at only 38%. The mills 
making the cheaper goods are supposed to be curtailing in 
many cases 30 to 40%. Cloths here were steady but quiet 
and yarns were dull. In Liverpool some who buy near 
months sell the distant. Liverpool seems to think that crop 
preparations are making good progress as indeed they are. 
There will be, it is assumed, some increase in the acre- 
age despite the efforts of Governors of Southern States to 
prevent it. The popular idea at present is that the increase 
in the belt as a whole will be about 5%. Not a few here are 
skeptical as to the likelihood of any marked change in the 
price at this time. Some look for a decline; others for the 
oo changes that make up what is termed a trading 
market. 

The South sold hedges to some extent. 
quiet on the 1st inst. A vigorous speculatoin was lacking 
in cotton futures here. In Texas March 15 is supposed to 
be the average date for planting in the southern half of the 
State. New York ignored the fact that Liverpool was higher 
than due on Thursday. For that matter, Liverpool weak- 
ened somewhat after its opening. Local traders there, if 
they bought the near months, sold the distant. Aggressive 
buying was lacking on both sides of the water. At Fitch- 
burg, Mass., a subsidiary of the Amoskeag Co. of Manchester 
is reported to be going out of business, owing to dullness of 
the textile industry. Yarns were dull and none too steady. 
Spot sales were still small; however, that is explained. 
Phey have been small for months past. The market here 
is inarut. It awaits a new lead of some sort. All the old 
arguments for the moment fall flat. The South and Wall 
Street are selling. Stocks have latterly been weak or irreg- 
ular. At New Orleans trade interests have been liquidating 
to some extent. Memphis sold here at one time. The belt 
seems to be gradually warming up. Showers were pre- 
dicted for eastern Texas. It is declared in some quarters 
to be too early in the season to start a bull campaign. 
Texas may yet get bountiful rains. The average increase 
in the acreage may yet prove to be more than 5%. The 


Cotton goods were 





weather and the price at the time of planting are apt to de- 
cide that question rather than talk a long time ahead. 

On the other hand, there is a steady demand from the 
trade here and in Liverpool for the near months. Offerings 
have not been large. On the contrary, at times contracts 
have been scarce. The smallness of spot sales at the South 
is attributed largely to the firmness of holders. The basis 
is declared to be firm all over the belt. It is said that 50,- 
000 bales are earmarked for export to East India. Some 30,- 
000 bales it is reported are to be exported from New York. 
Russia, China, India, Japan and Germany are said to have 
recently bought at the South. Exports are expected to in- 
crease materially later in the season. The world’s visible 
supply of American cotton is of course steadily decreasing. 
European consumption merely cuts into mill stocks as a 
rule. England will have to import more freely, according 
to Professor Todd. Some here estimate the world’s con- 
sumption at 15,750,000 bales against estimates last year of 
15,800,000 and upward. Manchester is more active. Its 
sales both to China and India have increased. There will 
probably be no lockout or strike in the American yarn divi- 
sion. The employers have withdrawn their demand for 
a cut of 12144% in wages and an increase in weekly working 
time of 44%, heurs. Manchester mills are in a better posi- 
tion. They are not only doing more business but it is at 
a better profit. That is conceded in quarters which are not 
apt to be over optimistic. And planting in Southern Texas 
is delayed by cold dry weather. Texas needs rains for sur- 
face and subsoil purposes. Much is needed in !ts western 
and central parts. Central Texas, it seems, needs more 
rain than has been generally supposed. The marked deficit 
of rainfall in November, December and January has not 
been made good; far from it. The southwestern and the 
coastal sections of Texas also require more rain. Western 
Oklahoma still needs copious rains; its Fall and Winter 
precipitation was too small, Above all, Texas needs bounti- 
ful rains to fortify the soil against possible if not probable 
drought next Summer. Proverbially the Texas crop is large- 
ly made by the rains of the Winter before—or unmade. The 
weevil survival, it is persistently asserted, is the heaviest 
for years past over most of the belt. Memphis emphasizes 
at the moment the presence of live weevils in eastern Ar- 
kansas and northern Mississippi. Pink worms have ap- 
peared in seven counties of Texas; they may invade fifteen 
in all. Congress has appropriated $200,000 to fight this pest. 

To-day prices were at one time slightly higher but ended 
6 to 16 points lower, the latter on the next crop. That was 
sold by spot houses which bought May. The differences 
widened about 10 points between May and later months. 
The tendency is for the May premium to increase on trade 
buying. Liverpool cables were better than due, but the 
market there ended unchanged to only 8 American points 
higher. Manchester was more active with both India and 
China. And the Livingston Mills in Lancashire, it is said, 
will adopt night shifts in some cases, although the opera- 
tives threaten trouble if they do. More looms, however, are 
starting up in Lancashire. Spot markets here and at the 
South were slightly lower with trade small. Cotton goods 
were steady but very quiet on this side. No statement of 
the world consumption of American cotton in the first 
half of the season was made by the International Spinners 
Federation. There will not be any until the 10th inst. This 
was a disappointment. It caused some selling. It was ex- 
pected that the Federation would make a report to-day show- 
ing a substantial increase in the first half of this season 
compared with the same period last season. No rain of 
consequence fell in the belt anywhere. But there was a 
tendency towards warmer weather in the cotton region. 
That, it is figured, would facilitate field work and in the 
south of Texas push the planting. Final prices show a de- 
cline for the week of 8 to 44 points, the latter on October. 
March and May have been the strongest months. Spot cot- 
ton ended at 18.90c. for middling here, a decline for the 
week of 10 points. 

The following averages of the differences between grades, 
as figured from the Mar. 1 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Mar. 8: 





pS ET Ee -91 on] *Middling yellow tinged_....._- 1.08 off 
Strick good middling..........- -65 on| *Strict low middling yellow tinged1.65 off 
|... 2a .40 on| *Low middling yellow tinged_...2.39 off 
ee -25 on| Good mid. light yellow stained... .69 off 
a Basis | *Strict mid. light yellow stained_.1.18 off 
Strict low middling-............ .34 off| *Middling light yellow stained_._1.78 off 
aR 74 off| Good middling yellow stained... .91 off 
*Strict good ordinary-_........- 1.40 off! *Strict middling yellow stained._1.60 off 
a cd asacian tees niinent 2.15 off; *Middling yellow stained--_--_-- 2.31 off 
Good middling spotted......... -23 on| Good middling gray.........--. -46 off 
Strict middling spotted.......-_- even Strict middling gray_.........-- -75 off 
Middling spotted.............. -38 off | *Middling gray. -..........--...- 1.10 off 
*Strict low middling spotted _-.--_- .83 off| *Good middling blue stained....1.55 off 
*Low middling spotted__-.....- 1.49 off| *Strict middling blue stained....2.17 off 
Strict good middling yellow tinged .01 off| *Middling blue gtained_._...--- 2.95 off 
Good middling yellow tinged___. .31 off 
Strict middling yellow tinged_... .63 off * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Feb. 25 to Mar. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
pa, a eee 19.05 19.00 18.70 18.90 18.95 18.90 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
March 2 for each of the past 32 years have been as follows: 
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_— -90c.|1920 -....40.50c. ee ~20--15.75c. 

daana -70c.}1919 -.--.26.25c./1911 -.__- .----10.35c. 
UES on was 19.25c. | 1918 ---.- 32.70c. | 1910 -_--- : IOUS cesse 8.88c. 
i. 26.05c.|1917 -.--- 17.45c.| 1909 -_--- -85c.}1901 -.--- .19¢c. 
i, oe 28.25c./|1916 ._._- 11.45c.|1908 - - -- - 11.65c.| 1900 ----- 9.50c. 
1923 -..-.- 30.75c./1915 _..-- 8.45c.}1907 -- --- 11.25c. | 1899 ----- 6.56¢c 
1922 ..... 18.70c.|1914 ____- 13.05c. | 1906 - - --- 11.10c. } 1898 ----- 6.31¢c 
IUSh onan 11.20c.}1913 ..--- 12.70c. | 1905 ----- -75c.| 1897 ----- -38C, 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
Feb. 25 Feb. 27. Feb. 28. Feb. 29. Mar. 1. Mar. 2. 
March— | | 
Range --|18.45-18 60) 18.35-18.48 18.14-18.50| 18.09-18.39)18.40-18.50)18.39-18.50 
Ch -|18.57 ——!/18.47-18.48'18.20 ——!/18. —18.45 ——|18.39 —— 
April— 
Range..|———-_-§ ——_-|———-. ——_!18.49-18.49|——_ =. 
—" 18.65 ——/18.57 ——|18.20 ——/18.41 ——/18.48 ——/18.48 —— 
ay— 
Range--}18.64-18.77| 18.54-18 68} 18.36-18.72| 18 .27-18.60| 18.60-18.76|18.55-18.67 
; Closing -| 18 .73-18.76) 18 .67-18.68) 18.37-18.38| 18.57-18.60) 18.62-18.66|18.56-18.58 
une— 
Range -__|———- —\|— s —|— _ —— 18 .52-18.52 
4 ow 18.70 ——/18.63 ——/18.34 ——/18.53 ——/18.56 ——(18.48 —— 
uly— 
Range -.|18.64-18.78 18.50-18.61'18.31-18.68) 18.20-18.51 | 18.51-18.64)18.39-18.52 
i Closing .| 18 .67-18 .70| 18 .60-18 .61;18.31-18.32| 18 .50-18 .51)18.51-18.53/18.43-18.44 
ugust— 
Range - -|18.72-18.74 —|—- | ——- SO ——/118..30-18.30|'——- —— 
PO gay 18.65 ——j18.50 ——/18.20 oe —/|18.30 ——(\18.27 —— 
en ee ee ee eee 
PN ag 18.51 ——\18.40 ——|18.09 ——/18.29 ——\18.29 ——/18.15 —— 
tober— 
Range - _|18.37-18.56} 18 .25-18.36 17.98-18.35 17 89-18 .20)18.15-18.31 18.03-18.19 
Closing _} 18 .43-18 .45; 18 .30-18 .32 BF .SO*16 O20) 18.29-15 20 18.19-18 32 18.03-18.05 
Nor.— 
Range..|——-_ -§-——_—|-——-_ ———-|————- ee ea See ae 
Closing ./18.41 ——/18.25 ——,17.94 ——/18.15 ——)18.15 — ae _ 
Dec-— | 
Range - -|18.34-18 50) 18.20-18.28'17 .91-18.24)17.85-18.14/ 18.09-18.23)17.96-18.14 
, Closing -| 18.39-18 .40/) 18.20-18.22 17.91 PE pgm aye —/17.96 —— 
‘an.— 
Range -_|18.35-18.44 18.16-18.22/17.88-18.19|17.84-18.10 18.07-18.12|17.94-18.04 
Closing .'18.35 ——'18.16 ——'17.88-17.90\18.10 ——118.10 —'17.94 —— 





Range of future prices at New York for week ending 




















March 2 1928 and since trading began on each option: 

Optton for— Range for Week. Range Since Beginning of Option. 
eS Se een 18.18 Feb. 21 1928|23.73 Sept. 8 1927 
Mar. 1928_./18.09 Feb. 29|/18.60 Feb. 25)14.75 Apr. 4 1927|24.99 Sept. 8 1927 
Apr. 1928__|18.49 Feb. 28}18.49 Feb. 28|18.35 July 12 1927|26.67 Aug. 31 1927 
May 1928..|18.27 Feb. 29|18.77 Feb. 25|17.06 Feb. 2 1928/25.07 Sept. 8 1927 
June 1928..)18.52 Mar. 2)18.52 Mar. 2/17.32 Feb. 3 1928/21.77 Sept. 19 1927 
July 1928_-|}18.20 Feb. 29)18.78 Feb. 25/17.10 Feb. 2 1928/24.70 Sept. 8 1927 
Aug. 1928..|18.30 Mar. 1}18.74 Feb. 25|17.65 Feb. 8 1928|20.86 Nov. 9 1927 
. 3» aaa eee 17.45 Jan. 28 1928)21.10 Oct. 27 1927 
Oct. 1928..|17.89 Feb. 29/18.56 Feb. 25|16.96 Feb. 2 1928/20.20 Nov. 9 1927 
a 2 eee eee ee 17.25 Jan. 28 1928/18.64 Jan. 7 1928 
Dec. 1928_-|17.85 Feb. 29|18.50 Feb. 25|16.99 Feb. 4 1928/19.05 Jan. 3 1928 
Jan. 1929__'17.84 Feb. 29|18.44 Feb. 25'17.00 Feb. 2 1928/18.44 Feb. 25 1928 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it-the exports of Friday only. 








March 2— 1928. 1927. 1926. 1925. 
Stock at Liverpool. _.... - bales. 771,000 1,315,000 44,000 968,000 
I I ne! et ee ge 2,000 
Stock at Manchester.-__....-... 78,000 158,000 78,000 121,000 

Total Great Britain. .......-- 849,000 1,473,000 922,000 1,091,000 
CE Oe i cncanweewkasn “settee ~ eee  —aaheki 2,000 
Stock at Bremen.-.-.........-... 551,000 607,000 237,000 236,000 
eee 331,000 .000 000 227,000 
Stock at Rotterdam. -_....-..--- 11,000 11,000 5,000 10,000 
Stock at Barcelona_-- 101,000 121,000 91,000 79,000 
Stock at Genoa__-.-- ,000 66,000 29,000 40,000 
Dt itedediusasaa Sobddg  uiiea  ‘catbinus 2,000 
CS Re a ee ee eee 5,000 





Total Continental stocks. __.-- 




















Total European stocks_____._. 1,891,000 2,570,000 1,555,000 1,692,000 
India cot.on afloat for Europe... 167,000 129,000 135,000 170.000 
American cotton afloat for Europe 410,000 629,000 408,000 538,000 
Beyyt ,Brazil,&c.,afloatfor Europe 000 111,000 117,000 72,000 
s in Aiexandria, Egypt... -- 399,000 432,000 312.000 99. 
Stock in Bombay, India 746,000 000 808.000 38 ,000 
Stock in U. 8. ports........ -@2 021 ,4444a2,700,152 1,364,508 1,223,071 
Stock in U. S. interior towns. _-- a987,.384a1,224.550 1,836,790 1,048, 

a ee ee ee rs. ees N 
Total visible supply-.._.-.-..- 6.701,828 8,380,532 6,536,298 5,581,770 
ys the above, totals of American and other descriptions are as follows: 

merican— 

Liverpool rere bales. 536,000 1,000,000 575,000 788,000 

Manchester stock.............- 56,000 146,000 66,000 106,000 

6 Seer 1,009.000 1,051,000 582,000 546,000 

American afloat for Europe-_--_-- 410.000 629, 408,000 538,000 

Os ; We CE okie cawdn owe a2 ,021,444a2,700,152 1,364,508 1.223,071 

. 8. Slee OGM, «65.2. 055 a987 ,384a1,224.580 1,836,790 1,048,699 

ee 8 eee eee . pee 1,000 
"Trtel Amrita. cccccucccoven 5,019.828 6,756,532 4,832,298 4,250,770 
East Indian, Brazvti, &ce.— 

PO OO” ee 235,000 315,000 269,000 180,000 

IS EE EE OE EE eS 2,0 

Manchester stock........-...-- 22,000 12,000 12,000 15,000 

Continental stock...-.--- oc Mapas 33 ,000 46,000 51.000 55,000 

Indian afloat for Europe-------- 167,000 129,000 135,000 170,000 

Egypt. Brazil, &c., afleat.....-.- 80, 111,000 117,000 73,000 

Stock in Alexandria, Egypt----- 399, 432.000 312,000 199,000 

Stock in Bomhay, India_..-.-.---. 746,000 579,000 808,000 638,000 
Total East India, &c_.--.--.- 1,682,000 1,624,000 1,704,000 1,331,000 
Tites BONNE anc cdcssceons 5,019,828 6,756,532 4,832,298 4,250,770 
Total visibie supply_.-..--.---- 6.701.828 8,380.532 6,536,298 5,581,770 

Middling uplands, Liverpool__.. 10.63d. 7.93d. 9.954 14.374 

Middling uplands, New York._-- 18.90c. 14.50c. 19.50¢ 25.95¢ 

Egypt, good Sakel, Liverpool_--- 20.00d 15.70d. 17.85d 37.85d 

Peruvian, rough good, Liverpool. 12.25d 11.50d. 20.00d. 20.75d 

Broach, fine, Liverpool__....-.-- .55 7.10d. 8.55d. 12.95d 

Tinnevelly. good, Liverpool- ---- 3.2 7.55d. 8.95d. 13.60d 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


week of 126,328 bales, a loss of 1,678,524 from 1927, an 
increase of 165,530 bales from 1926, and a gain of 1,120,- 
058 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


— periods of the previous year, is set out in detail 
ow: - 





























| 
| Movement to Mar. 2 1928. Movement to Mar. 4 1927. 
Towns. Receipts. | Ship- , Stocks Receipts. | Shtp- | Stocks 
ments.| Mar. ments.| Mar. 
| Week. | Season. | Week.| 2. | Week. | Season. | Week.| 4. 
Ala., Birming’m! 95 82,064 346 8,648] 1,181| 87,772; 1,253 13,053 
Eufaula --._- 30, 18,540 25 8,363 73| 24,478 914 10,795 
Montgomery.| 324) 70,736 1,419, 25,586 1,318) 117,651 1,870, 41,668 
Selma__..._- 57} 55,8 1,230, 20,105) 328 92,225 2,306 30,923 
Ark.,Blytheville 391) 76,846 1,695 13,278} -...| 1... ak <aee 
Forest City..| 107; 36,288 °793 11,793 suid cendion 
Helena. -_._- | 319 49,716 1.352) 18,536 2,665, 31,741 
Hope......- | 223, 45,105 403, 3,677 suit cidabeaie 
Jonesboro. -) 55, 31,374 3, 4,315 ae 
Little Rock.., 380, 100,288, 1,586 19,235 50,828 
Newport----} 46 47,951; 485 4,575 on 
Pine Bluff_-.; 31, 119,578 1,366 33, 49,407 
Walnut Ridge) 111; 35,10 955, 3,869 reid 
Ga., Albany...| ....| 4,973 2,100 , 
Athens_____- | 300 48,814 1,000 13,442 
Atlanta. ___- | 2,457, 110,565 2,695 31,184 67,819 
Augusta.___. | 2,661, 229,900, 5,194! 70,168 03,936 
Columbus.--| 300, 50,604 300 2. 311) 3,551 
Macon... --_- 647| 54,971 1.055 6,289 . 8, 
| Sa | 95 32,935 100 18,113 27,186 
La., Shreveport; 200 93,795 953 42.232 2,503, 54,734 
Miss.,Clarksdale 453 150,323 5,241) 50.977 8,112, 65,470 
Columbus...| 109 33,343 ..__| 6,882 9,014 
Greenwood..| 416 155,717) 3,550 71,141 7,338, 66,565 
Meridian..... 106 37,377) 252, 7,589 11,169 
Natchez... _- | 314 35,651) 1,169 19,363 1,277| 8,169 
Vicksburg...| 134 17,244 1,804) 5,531 1,500) 14,880 
Yazoo City -- 98 27,479 2,893, 11,281 2,471) 18,068 
Mo., St. Louis.| 8,109 280,772| 7,633, 3,747 ° 8, 
N.C.,Greensb’ro! 16 22,447, 896 12,949 744 23,663 
Raleigh - - ___| 57, 12,133) 253, 3,181 697; 7,921 
GMa sent Sante et wee 5,430, 13,595 
LD. dk - wend , ceaneet wave weaned 866) 13,015 
oo | Cf ee ae A serra smares 17,751 
15 towns*...| 1,912 718,763, 6,069 65,027 perinia 
8.C.,Greenville 4,000 256,782; 6,000 59,747 11,878} 88,376 
Se ee eee Pees are onal» aaa 
Tenn.,Memphis 30,638 1,246,789) 30,274 236,024 73,128 256,810 
NEES” indi denaieledl Bees gee _ 1,361 
Texas, Abilene.| 1,072 50,687, 707 2,074 1,511 
Austin. ..... / 423 24,864 172 2,657 2,547 
Brenham. --_| 75 24,911 60 12,201 586 6,698 
Dallas. ---.- 806 84,028 956 27,045 3,566 47,628 
| ON pr rere: een ag ee 2,358 13,763 
peste 342 71,597 678 4,122 581) 1,318 
Robstown - - «css eae | <esal Sane anal ve ae 
San Antonio. 284 300 449 4,964) 330 60,086 -..- 3,796 
Texarkana --_) 200 55,106 500 7,227 acon eases 
Waco. _____- | 324 84,517, 527, 10,873 a=peh.ovae 
Total, 57 towns 58,4174,850,569 93.968 987,384/139,351 5,925,552 191,067 1224580 








x Discontinued. * Includes the combined totals of fifteen towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 35,736 bales and are to-night 
137,196 bales less than at the same time last year. The 
receipts at all towns have been 80,934 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot Market Market - 

Closed. Closed. Spot. ,Contr'ct| Total. 
Saturday_-.-|Steady, 5 pts. adv__|Steady._..-.--- eee. iinia masa 
Monday --.-|Quiet, 5 pts. dec_._|Steady..-.-..--- a inaeihe peaee en 
Tuesday __-/Quiet, 30 pts. dec__|Barely steady-- aint cant ane 
Wednesday -_|Steady, 20 pts. adv_|Firm_.-.--.--- 200 100 300 
Thursday --.|Steady, 5 pts. adv__|Easy__..----- .---}153,700) 153,700 
Friday ----- Quiet, 5 pts. dec.-_|Steady......-- ton eS aieaie 
ee Ne Bie ntiic chido daetlsembabae amen 200' 153,800) 154,000 
DS A | ETT LAREN see 242 ,965!796,400'1039365 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1927-28—— ——1926-27—— 
March 2— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1 
, yO” ens semen 7,633 279,934 11,853 468,836 
ee I Oo ino eee ethan ccen 4,000 205,812 9,250 263,750 
uv )» y ~ eee 294 12,223 852 17,200 
ee ee ns aden 541 24,175 1,293 41,822 
Vis View points... ...-...--- 4,036 169,6 5,816 184,484 
Via other rottes, &c.........-«- 15,350 262,529 24,720 434,120 
Total gross overland_..___--_-- 31,854 954,336 53,784 1,410,212 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.._ 793 62,769 4,273 97,776 
Between interior towns--------- 491 14,892 573 17,226 
Inland, &c., from South. -.-...--- 12.877 461,592 19,484 636,493 
Total to be deducted... -..__-- 14,161 539,253 24,294 751,495 
Leaving total net overland*- ---- 17,693 415,083 29,490 658,717 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,693 bales, against 29,490 bales for 
the week last year, and that for the season to date the 





Continental imports for past week have been 142,000 bales. | 
The above figures for 1928 show a decrease from last 





aggregate net overland exhibits a decrease from a year ago 
of 243,634 bales. 
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1927 1926-————_ 
In Sight and Spinners’ St. ce Since WORLD SUPPLY AND TAKINGS OF COTTON. 
Takings. eek. Aug. 1 Week. Aug. 1. 
Receipts at ports to March 2----- 62,281 7,024,974 196,159 10,699,222 Cotton Takings. 1927-28. 1926-27. 
Net overland to March 1_-_----. 17,693 415,083 29,490 — 658,717 Week and Season. 
Southern consumption to March 2100,000 3,341,000 111,000 3,164, Week, | Season. Week. | Season. 
Total marketed_..........--- 179,974 10,781,057 336,649 14,521,939 | Visible supply Feb. 25...----- 6,828,156) -.-..- 8,533,443}  _-...- 
Interior stocks in excess... _.._-- *35,.736 614,532 *54,.614 694,245 | Visible supply Aug. 1_-...----| ---... 4,961,754, _..._. 3,646,413 
Tt on 299,554 663.972 ey Ld. hy 5 ee 175 "000 1 693000 233 806 1) 600000 
tion to Feb.1....  ---- , pueu j ombay r Ae d 793, ; .900, 
cae Re a 5 Siecnadete —~ 44 -% 25. $1000 1 646.860 58000 1 384400 
Came into sight during week...144,238  -...-. SOG Me ... Aenece exandria receip eb. 29.- A A ¢ ‘ ‘ . 
Total in sight March 2.-._.---- ---- 11,695,143 "__. 15,880,156 | Other supply to Feb. 29 * b..-- 5,000} 433,000} 10,000) ‘510,000 
Norm spin’s’s takings to Mar. 2.. 31,924 1,047,187 36,765 1,414,522 pe ey ocsccscccccecce 7 ,129,394/20,297 ,257/8,973 478) 23,472,969 
ecrease. ie 
. . . *. ee ’ ’ 2 , ’ , ve ’ ’ 
Movement into sight in previous years: Visible supply Mar. 2 6,701,828] 6,701,828/8,380,532| 8,380,532 
Week-— Bales. | Since Aug. 1— Bales. Total takings to Mar. 2.a_-_--- 427 ,566/13,595,429| 592,946|15,092,437 
1926—Mar. 5...---------- is cnccercsansunn 13,924,166 Of which American... ...--- 293,566|10.065,069| 385.946|11.362,037 
1925—Mar. 6------------- 208,929} 1924-25. ......--------- 12,880,290 | _ Of which other ------------ 134,000! 3,530,360! 207.000! 3.730.400 
1924—Mar. 7.------------ 120,521 1923-24. -..------------ 9.862.532 * ate a in | hy 1% § oe (poten pal ab 
7 J a s total embraces since Aug. the total estimated consumption by 
QUOTATIONS FOR 7IDDLING COTTON AT OTHER Southerm mills, 3,341,000 bales in 1927-28 and 3,164,000 bales in 1926-27— 
MARKETS. takings not being available—and the aggregate amounts taken by North- 
= ern and foreign spinners, 10,254,429 bales in 1927-28 and 11,928,437 bales 
Closing Quotations for Middling Cotton on— in 1926-27, of which 6,724,069 bales and 8,198,037 bales American. 
Week Ended b Estimated. 
March 2. Saturday.) Monday., Tuesday. Wed'day.;Thursd'y.; Friday. | INDIA COTTON MOVEMENT FROM ALL PORTS. 
Galveston. .-.-- 18.60 |18.60 |18.35 [18.55 |18.60 {holiday 
New Orleans.--|18.62 {18.57 18.24 [18.39 [18.39 = /18.33 1927-28. 1926-27. | 1925-26. 
Mobile... ..--- 18.50 |18.50 {18.20 [18.40 |18.50 /18.45 March 1. 
Savannah-_-_-- 18.86 18.83 18.57 18.82 18.80 18.83 Receipts at— Since Since 7 Since 
Norfo a ee 18.58 18.5) 18.63 18.81 18.58 18.58 Week.| Aug. 1. | Week.| Aug. 1. | Week. | Aug. 1. 
t Daensen 9. F 9. ° ’ A 
Auguste... 19:06 |19:00 |18.69 18.88 18.81 [18°75 I a icenuceaiiel ' 76,00011,793,000' 77,000! 1,900,000’ 141,000! 2,229,000 
Memphis... __- 18.15 |18.10 {17.80 {18.00 |18.05 {18.00 ] 
Ee 18.50 18.45 18.15 18.35 18.45 holiday For the Week. Since August 1. 
Little Rock----|17.85  |17.75 |17.50 {17.68 17.80  |17.80 Ezports 
Pe si nwcane 8.05 17.95 17.65 17.90 17.95 holiday Srom— Great | Contt- \Japané Great | Contt- Japané& 
Fort Worth. ___!_...-..-117.95 117.65 117.85 117.90 _|holiday Britain. nent. China.| Total. | Britain.| nent. | China. | Total. 
\f f emma i Bombay— | | 
NEW ORLEANS CONTRACT MARKET — The closing | P3005 _| 3,000. 23,000 45,000 71,000 40,000] 335,000. 578,000! 953,000 
quotations for leading contracts in the New Orleans cotton 1926-27. _ ----| 15,000 162,000 177,000) 5,000, 200,000 951,000 1,156,000 
market for the past week have been as follows: oan wena ee 28,000, 317,000 1,074,000 1,419,000 
| i | 
1927-28.. 7,000 18,000 -.-.| 25,000 66,500 301,000 ---.-- 367,500 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 1926-27... ..... 15,000 _-.-| 15,000 23,000 229.000 —_----- 252,000 
Feb. 25. Feb. 27. Feb. 28. Feb. 29. Mar. 1. Mar. 2. 1925-26. _ ....| 7,000 nina 7,000 66,000, 317,000 ------ 383,000 
February .|——— —9§$ ——|——_—-—9§$ ——|— S§ —|— S§s —|—-  —|——_ — | Total a— | | 
ee 18.42 ——|18.37 ——|18.04 ——/18.19 bid/18.25 ——/18.18 —— 1927-28_ | 10,000 41,000 45,000 96,000) 106,500 636,000 578.000 1,330.500 
oon-- — i a Re meats ;000 192,000) f : 951, 408, 
May acer 18.41-18.42| 18.33-18.34|18.01-18.02| 18.19 ——|18.22-18.25|18.12-18.13 oe pana Pye ios oun ise non vy yi type 
une..... —S | — i — ee |———- OO —-—-—C : ; 
duly...... 18.42 ——|18.32-18.34|17.99-18.00| 18.14  ——/18.15-18.18/18.00-18.01 According to the foregoing, Bombay appears to show a 
eet |__| I ~ I) =) =| decrease compared with last year in the week’s receipts of 
ptember|—- —S9§«§ ——|—— —9§s§ —_—| —— —9§- | — Ss —  —— | OC C ° 
October -.|18.12-18.14|18.00 ——|17.72 ——|17.87 ——|17.83-17.85|17.67 —— | 1,000 pm , my oe — all Indian ports — ao 
November|—— ==——|—-_§ —_-/|__ —_—|__-_ —___|____ —__-|-___ — | of 96,000 bales during the week, and since Aug. 1 shew an 
December_|18.15-18.16|17.96 ——-|17.70 ——|17.87-17.89|17.85-17.87|17.68 —— ’ ’ ‘ 
January --|18.25 bidl17.96 bli 17.68 bid/17.85 bid|17.85 bid)17.65-17.67 decrease of 88,000 bales. 
one— yr + 
Spot. ...- Steady Steady Steady Steady Steady | Steady ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Options..." Steady Steady Steady Steady ‘Barely st’'y' Steady 
WEATHER REPORTS BY TELEGRAPH.—Reports| = 44797¢;'4370Pt. ete waren cassia 
to us by telegraph this evening indicate that rainfall during 
the week has been scattered and the precipitation as a rule | *ecetpts (cantars)— 
- - This week. ............ 105,000 280,000 160,000 
has ——. moderate in most sections of the cotton belt. SU AM eo oe neue 4,885,468 6.414.264 6,587,644 
Cotton planting in Texas the early part of the week was: 
. This | Since || This | Since || This | Since 
stopped because of the cold weather and the muddy fields. Exports (bales) — Week.|Aug. 1.|| Week.|Aug? 1.|| Week.|Aug. 1. 
Mobile, Ala.—Farm work has made good progress. Heavy —— ard oe on 
: oo bea . sy eon NS ~___1154. ___.1138, 
shipments of fertilizer indicates that there will be no reduc- oe a $'0001103'163||10.5001124°340|| ~2221136'293 
tion in acreage. To Continent and India _|11,000|259.788|| 8,000/236,368|| 8,250| 233,621 
Rain. Rainfall. Thermometer. ,. 2 eee Pe .119)} ----| 83,578!]| 7,000)112,587 
Galveston, Texas dry high 67 low 37 mean 52 
Abilene - - ary high 78 low 24 mean 50 Total exports... ____- 25,000'542,839''18,500'598,8741'15,250/621,091 
ee g _—, pane Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
oe? us Christi lday 0.01 in atee 76 low 36 mean 56 This statement shows that the receipts for the week ending Mar. 1 were 
Del Rio 1 day a in igh <a reed ae cai -- | 105,000 cantars and the foreign shipments 25,000 bales. 
Palestine dry high 74 low 30 mean 52 MANCHESTER MARKET.—Our report received by 
ee . ° a; high 78 low 34 mean 56 | cable to-night from Manchester states that the market in 
New eo cacamawis 1 day “01 in. bigh 35 low 3 mean bi both cloths and yarns is firm. Demand for China is good. 
EE ii nko ium momma te y Zz ow mean i i i 
yaaa iday “Colin. hich os iow 33 mean 54 We give prices to-day below and leave those for previous 
Savannah, Ga__------------ 2 days 2.63in. high 70 low 40 mean50| Weeks of this and last year for comparison. 
eS {eae 2days 2.60in. high 70 low30 mean 50 
Charlotte, N. 0-222-222-2022 dry high 64 low 28 mean 45 1927. 1926. 
~ r + + 
lowing table indicates the actual movement each week from 328 Cop | ings, Common |Mtddl'g| 328 Cop | ings, Common |MtddI'g 
the plantations. The figures do not include overland re- Test. to Finest. | Upl'ds| — Twist. to Finest. | Upt'ds 
ceipts Senet consumption; they are simply a state-| pec.— | a4. 4a. |s.d. s.d.| 4d. S 4 4.4. s. d. a. 
i 2....1154@17 |13 1 @13 4 | 10.90 |12 @13%/|12 0 @12 2 6. 
ment of - ore eee from the plantations of that gore 10%/13 1 @13 4 | 1068 11%613° 111 6 @12 0 46 
part of the crop which finally reaches the market through 16_...|15%@16%|13 0 @134 | 1068 |11%@13 [117 @121 6.62 
the outports. 23__.-|154 @16%|13 2 @137 | 10.88 |11%@13 [117 @121 6.81 
. 30..--|1545@17 |134 Git} 11.60 |114@12%|116 i? 6.89 
| Jan.— 
Week| Recetpts at Ports. | Stocks at Intertor Towns. |\Recetpts from Plantations 6..--|15% @17 135 @141 Pe 3396 @ 1996 2¢ ote ? a4 
nded 13_.--|1534 © 135 @141 | 10.90 |114%@13 |11 D1 : 
| 1927. 1926. | 1925. | 1927. | 1926. | 1925. | 1927. | 1926. ; 1925. 20...- 120 @ 16 %|13 : @141 | 10.62 like 13 1120 @12 7.30 
ches | | 27_.--|15 @16%| 36 G@140 | 10.32 |12 @13 |121 @123 7.26 
§ } Feb.— 
2. _|284,933 482,959 396.275 1.329 900 1,490,161/1 836,525|306,862/516,739/448,455 7 a ; 
9. .|283 588 451 ,084 330,550 1,342,508 1 528,555 1,902,018 246 , 196 489,478|396,043 rs 4b: aon Hi on 7 10 He Heb 13s; Hy ( a 769 
i ls aio an Grr aut So aon Yan ago. og ton on sagansoe et | Ar--c dao Haslig @ GRR | 1048 lwo ties Cig | fae 
_ .|180,48 f ,398 1,308,770 1,561,460 2,000,037 158,087/345,938 299,671 PA a 163 a ‘ : 
32) 159.060)825,796-213;2001 828-743 1-562,801'2,034 905 17. 042)325,107 247.971 pe 14% @16%|13 6 @140 | 10.40 |12%@14%/12 4 @12 6 7.77 
an. 28. | 1927. | 1926. . | 1927. | 1926. | 1928. | 1927. | 1926. : 7 a a ; 7 
16-- 110.324 238,809 151,454 1,295,632 1,529,304 2,023,364) 77,113|205,252 160,080 Seca 5 OS 0187 2 Oe eure 28) ts 
- -|117,331264,7 (9 178,734 1,261,688 )1,509,833 1.999.693 83,487/284 220 155.09 NI r . . “7. 
20. -|122.215 206,254 203,160 1,217,543 1,487,981 1,979,161 78:070274.402 182,628 SHIPPING NEWS.—Shipments in detail: sites 
- -|120,405 258,932 171,1561, 180,096 1,467,429 1.966. ‘ 35 
Feb. 56|2,180,096 1.467.429)1,966,783, 82,958 238,380,158.778 | « 41 vESTON—To Venice—Feb. 21—Quistconck, 850----------- 850 
3. -|139 567 235,198 173,227)1,134,087 1,404,189 1,930,287 93,558/171,958 136,731 To Trieste—Feb. 21—Quistconck, 500--------------------- 500 
10_ _/111,825 228,441 148,354 1,087,654 1,350,179 1,912,997) 65,392 174.431 151,064 To Piraeus—Feb. 21—Quistconck, 50---------------------- 50 
* getty toes 1,049,180 1.805.580 1,893,776 68,945 162,171 128,456 ae | aa de TAR pei RG + ~----------------------- 1.9 
--| 49,323 210, ’ 023, 279, 866,25 % o Pass as . a. a, 200------.------------- ---- 
wat | | 1,279,194 1,866 224 49,263 184,807, 93.687 a Genoa Feb: ‘Bi Vesuvio, 3 5-278 er ase hen ee ee 
2.-.' 62,281 196,159 118,766 987,384 1,224, 836, Bat ! .443...Feb. 28—Laguoche, 4,362...-.-.-------------- , 
580 1,836,790 26,545 141,545 88,669 So Valen ee, 41a. 2t. __.__.........-. <2 2,617 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 7,633,134 bales: in 
1926-27 were 11,188,501 bales, and in 1925-26 were 9,602,183 
bales. (2) That although the receipts at the outports the 


past week were 62,281 bales, the actual movement from 
plantations was 26,545 bales, stocks at interior towns 
having cecreased 35,736 bales during the week. Last year 
receipts from the plantations for the week were 141,545 
bales and for 1926 they were 88,669 bales. 





To Liverpool—Feb. 24—Elmsport, 6,549-.-Feb. 29--Gladi- 
ator, 3,253__._Feb. 28—Miguel de Larrinaga, 2,710_------ 12,512 


To Manchester—Feb. 24—Elmsport, 742-.-Feb. 29—Gladi- 


ator, 441_._..Feb. 28—Miguel de Larrinaga, 4,410-------- 5,593 
To Gothenburg—Feb. 24—Topeka, 600---.----------------- 600 
To Copenhagen—Feb.24—Topeka, 800-------------------- 800 
To Oslo—Feb. 24—Topeka, 450--------------- Sa == 450 
To Bremen—Feb. 27—West Durfee, 1,015..-Feb. 28—Con- 

ness Peak, 2,737__.Feb. 28—Texas, 5,276-------------- 9,028 


To Bombay—Feb. 28—Tapti, 20,070----.----------------- 20,070 
To Rotterdam—Feb. 28—Conness Peak, 67----------------- 
To Leghorn—Feb. 28—Monfiore, 300-----.---------------- 
To Barcelona—Feb. 28—West Chetala, 900_.--.------------ 
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Bales. 
NEW YORK—To Liverpool—Feb. 23—Aurania, 133............- 133 | Export business was quiet or was reported to be. Local 
‘o Manchester —Peb. bbeacsavedaccasaubees 100 


To China—Feb. 27—Asiatic, 100...............__._._....- 100 
To Bremen—Feb. © Washington, 500............. 500 
avre—Feb. 28—Sancoxie. 100._.........._...._....-- 100 


To H 
HOUSTON—To Liv I—Feb. 23—Elmsport, 5,689...Feb. 25 
—Miguel de Larrivee, 4,203...Feb. 28—Gladiator, 8,492... 18,384 
To Manchester—Feb. 23—Elmsport, 120...Feb. 25—Miguel 
5 Gladiator, BOnacoeesssene 


de Larrinaga, 1,016_._Feb. 2 1,161 
To Gothenburg—Fe — = [eRe gme pean 100 
To Co Dy SEs BOCs scccccanccansanceue 400 
To Vejle—Feb. 24—Topeka, 200__...........-........--- - 200 

‘o bong—Feb. 24—Topeka, 100_____.-.............-.-- 100 
To Genoa—Feb. 24—Saguache, 3,309_.___._.______._..--- 3,309 
To Havre—Feb. 27—Middleham Castle, 1,871...Feb. 28— 

RE: J iniiiindnbbbamahwhne 2ebkee sagiidin walgine 3,541 
To Ghent—Feb. 27—Middleham Castle, 1,364...Feb. 28— 

tt Ce Piel a. cic tincnkbncannn abannnacnabeeudnee 1,589 
To Antwerp—Feb. 27—Middleham Castle, 100.._....._---- 100 
To Bremen—Feb. 27—West Durfee, 3,791_..Feb. 27—Texas, 

6,522___Feb. 28—Conners Peak, 4,468__............---- 14,781 
To Genoa—Feb. 27—Maddelena Odero, 4,021...Feb. 27— 

Dt 1 iin. eeidis hin nkeneenk bn nae anne aaa 5,242 
To Rotterdam—Feb. 28—Deer Lodge, 700__._._._..__----- 700 
To Barcelona—Feb. 28—West Chetala, 1,000_.__________-_- 1,000 


To Leghorn—Feb. 27—Monfiore, 250_._......__.-_-.--..--- 
To Venice—Feb. 29—Clara, 4,349 





To Trieste—Feb. 29—Clara, 400.............-.-.-.-..-.-- 00 
CHARLESTON—To ag tal A ad 26—Laccarappa, 100 1 
To Liverpool—Feb. 27—Daytonian, 1,119__.____________ __- 1,119 
_._ Lo Manchester—Feb. 27—Daytonian, 1,885_......_-.------ 1,885 
NORFOLK—To Liverpool—Feb. 25—-Kerhonkson, 1,000____-___- 1,000 
To Bremen—Feb. 27—Seydlitz, 450_._..._._....___....__- 450 
To Manchester—Feb. 29—Vittoria Emanuele III, 863_.___--_- 863 
_..-0 Japan—March 1—Asiatic Prince, 350. ................-- 350 
NEW ORLEANS—To Liverpool—Feb. 23—West Celeron, 276 
St es. eS er eee 4,629 
To Manchester—Feb. 23—West Celeron, 566.._.Feb. 24— 
ER EE a aa eee ee ae 2,198 
To Genoa—Feb. 23—Duchessa D’Aosta, 151..__Feb. 25— 
EE a i thi shin Std ic ts i Sh tw ds nts Win en ete osne Biwee 
To Naples—Feb. 25—Monginevro, 300_______________--_-- 300 
To Venice—Feb. 25—Clara, 1,550.....-........_....-_...- 1,550 
To Trieste—Feb. 25—Clara, 325... ..........---20---e-eee 325 
To Bremen—Feb. 25—Davenport, 3,623___....______-__--- 3,623 
To Hamburg—Feb. 25—Davenport, 625___________________ 625 
To Oslo—Feb. 25—Stureholm, 100... ..................... 100 
To Gothenburg—Feb. 25—Stureholm, 582__.___.__________- 582 
To Stockholm—Feb. 25—Stureholm, 200___.__.________-__- 200 
To Havre—Feb. 29— Missouri, 889__.._._...._.____-_ - __- 889 
To Dunkirk—Feb. 29—Missouri, 850__.........__-.__--__- 850 
To Antwerp—Feb. 29— Missouri, 398__....__-..______-- ___ 398 
To Barcelona—Feb. 28—Cardonia, 443________..___-_---_- 443 
PHILADEL,: HIA—To Liverpool—Feb. 14—Dakstian, 200______-_ 200 


MOBILE—To Barcelona—Feb. 18—Mont Agel, 25.._._Feb. 23— 
CT TR I sti chs as etond ahs ca Dee asda a gems ao tate dn as a 

To Genoa—Feb, 20—Ida Zo, 400; Saguache, 100 

To Havre—Feb. 25—Jacques Cartier, 250 

To Liverpool—Feb. 28—Belgian, 530........_____-- 

‘To Manchester—Feb. 28—Belgian, 904-_-_-_-__-_--- 
SAN PEDRO—To Bremen—Feb. 27—Witram, 1,700 
try ty 25—LS Pinte Maru, 3,500.....-........056 3 
SAVAN a Bremen—Feb. 28—Saccarappa, 963; Roedelheim, 





SU ico i Mi a aw Sn fn ik fi i i Ne a i tv i na to at a ts 614 

To Hamburg—Feb. 28—Saccarappa, 240; Roedelheim, 449-_-_- 689 

To Retterdam—Feb. 28—Saccarappa, 190__.-------------- 100 

To Liverpool—Feb. 28—Daytonian, 4,133....-..._.._____-_ 4,133 

To Manchester—Feb. 29—Daytonian, 1,984___......-.._--- 1,984 
TEXAS CIT Y—To Liverpool—Feb. 27— Miguel de Larrinaga, 670_ 670 
To Manchester—Feb. 27—Miguel de Larrinaga, 1,019______- 1,019 


PN ssi chsh die scdacs chai acs sat ig Sc tdci cca a oo ss ech td 168,642 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


Feb.10. Feb.17. Feb. 24. Mar.2 

Sales of the week............... 36,000 35,000 38,000 7,00 
of which American. _______-_- 24, 22,000 24,000 28,000 
pe 2,000 2,000 1,000 1,00 
oo... peer 71,000 63,000 62.000 70,000 
Total stocks______...-...----- 763,000 770.000 778,000 771,000 
Of which Americam___.______- 522,000 541.000 547,000 6,000 
:, |. eres 43 ,000 73.000 75,000 74,000 
Of which American. ___.__--- 18,000 58,000 56,000 40,000 
Amoums Atioss... ... 62. s-2ccex 245,000 256,000 224,000 235,000 


175,000 131,000 144,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


















































Spot. | Saturday. | Menday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair A fair A good A 
12:15 Moderate | business business Good business | hardening 
P.M. demand. doing. doing. inquiry. doing. tendency. 
Mid.Upl'ds 10.65d. 10.53d. 10.57d. 10.36d. 10.54d. 10.63d. 
ee 6,000 6,000 8,000 8,000 10,000 10,000 
Futures. Firm Barely st’'y| Steady (|Q’t but st’y|Very ste’dy| Steady, 
Market { 9 to 13 pts./11 to 14pts.|1 to 3 pts.|7 to 12 pts.|8 to 11 pts.| unch’g to 
opened advance. decline. advance. decline. advance. | 2 pts. dec. 
Market, Steady Steady (Barely st’y Quiet Q't but st’y| Steady 
4 13 to 14pts./12 to 16pts./6 pts. adv.|7 to 11 pts.|5 to 14 pts.| unch’d to 
Zoe advance. decline. 'to8pts.dec.| decline. advance. 4pts. adv. 
Prices of futures at Liverpool for each day are given below: 
Sat. | Mon. Tues. | Wed. | Thurs. | Fri. 
Feb. 25. t 
to 12.15 12.3012.15 4.0012.15 4.0012.15 4.0012.15 4.0012.15) 4.00 
Mar. 2 D.m.p.M.p.m.p.m.p.m.p.m.p.m.p.m.p.m.p.m.'p. m.|p. m. 
tA 8 fee 1 + | + 1 ee d. 
February ----- mer ss Ee BE Og! Yee ee eee ee cee re 
, a se |10.09, 9.94 9.95 9.97 9.95 9.82 9.84 9.99 9.98 10.03 10.02 
BE sacecwne as - -|10.04 9.89 9.90 9.92 9.92 9.77! 9.79) 9.93 9.93 9.97, 9.95 
Se -- --|10.04 9.89 9.90 9.92 9.88 9.76 9.78 9.91 9.91 9.95) 9.93 
Giicccawaees -- --|10.00 9.85 9.86 9.87| 9.83 9.71) 9.73 9.85 9.85 9.89) 9.87 
, -- --| 9.99) 9.84 9.85 9.86 9.82 9.70 9.72) 9.83 9.83 9.86) 9.84 
August....... -- --| 9.91) 9.76 9.77) 9.78, 9.74 9.62 9.64, 9.74 9.74 9.78) 9.76 
September._--|.. --| 9.86 9.71 9.71 9.70 9.65 9.55 9.56 9.65 9.65 9.66 9.65 
0” — -- --| 9.79| 9.64 9.64 9.62 9.57, 9.47, 9.49| 9.57 9.57 9.57| 9.57 
November .__--!_- ..| 9.75, 9.60 9.60 9.58 9.52 9.42 9.44 9.51 9.52 9.52 9.52 
eee ae 9.76 9.61 9.61 9.59 9.53 9.43 9.45 9.53 9.53 9.53 9.53 
January....-.-'.. --| 9.75 9.60 9.59 9.57 9.51) 9.42) 9.44) 9.51 9.51 9.51 9.61 
PRR an ccuclee on 9.75 9.60 9.59, 9.57, 9.51) 9.41) 9.43) 9.50 9.50 9.50 9.50 
DEE nc ncs'a~cnlee onlnd bene ones wees no! Sn Cae eae oes Oe Se 
Friday Night, March 2 1928. 


Flour mills have had a little better trade direct and 
prices have been steadier but the sales have, after all, 
been of only fair size. They were disappointing. That was 
the complaint both at the Northwest and the Southwest. 











trade has been rather quiet and at times prices have been 
reduced under stress of competition. 

Wheat declined on Feb. 25 with corn lower and Winnipeg 
wheat prices weak enough to attract some attention. This 
was after an early advance of % to %c. due to bad crop 
news, fears of an abandonment of acreage owing to Winter 
killing and firmness at first at Winnipeg. Liverpool closed 
% to 1d. higher on American crop news and decreasing 
Australian stocks. Later prices turned downward at Chi- 
cago. Speculation was slow. It was mostly professional. 
A prediction of warmer weather caused selling of July. 
Kansas City and Minneapolis were depressed. Export busi- 
ness was small, that is, only 300,000 bushels. Reports that 
acreage might be abandoned were not accompanied by 
buying orders. Reports of beneficial rains in Kansas and 
Oklahoma had some effect. The visible supply in Australia 
at present is estimated at 48,000,000 bushels against 51,000,- 
000 a month ago and 80,000,000 last year. The International 
Institute at Rome put the Winter wheat area in 13 coun- 
tries at 121,481,000 acres against 116,787,000 acres planted 
last year. The demand for milling wheat was said to be 
still good and premiums did not change. But the reports 
as to the state of the flour trade were not satisfactory. 
On the 27th inst prices declined early with Liverpool off 
5 to 1d. and some liquidation of July on good weather in 
the Winter wheat belt. But a rise of 2c. from the early 
low came later. Offerings were well taken. Damage re- 
ports came from the belt, due to cold dry weather, and the 
old complaint of a lack ef adequate snow cevering. Private 
reports on the condition of the new crop were expected in 
the next two or three days. Shorts feared that they would 
be bad; that is, a lower condition than in December and 
also than a year ago. The United States visible supply de- 
creased 857,000 bushels or somewhat less than was expected. 
A few sales were made for shipment to outside mills. Re- 
ceipts were not large, but the flour trade was slow. Pre- 
miums on choice qualities ef wheat were well maintained. 
Lighter world shipments or about 14,000,000 bushels resulted 
in a decrease of 2,500,000 bushels in on passage stocks. The 
rise in corn helped wheat. The Canadian visible supply 
decreased 768,000 bushels, includidng the quantity in bond 
in the United States. Reports of Winter killing in the cen- 
tral and southwestern belt, predictions of small farm re- 
serves on March 1st, smaller country selling by Canadian 
farmers and covering, all were factors in the rise. 

On the 28th inst. prices declined 4 to %c. net. Rather 
more cheerful crop reports were received from the South- 
west. The Kansas State report stated that conditions had 
improved since Feb. 1 although the northwestern counties 
still needed good rains. Some were disposed to await the 
private reports estimating farm reserves om March 1st. Liv- 
erpool closed steady at %d. to %.d. advance, but Argentine 
shippers were reported as offering more freely at lower 
prices. The Northwest sold. It was a rather novel experi- 
ence to be able to buy March wheat at about the same 
price as July at this time of the year. Stocks of contract 
wheat were about 1,750,000 bushels. Some deliveries were 
expected but it was believed they would go into strong 
hands. Export sales were only 300,000 bushels, largely 
Manitoba. Europe, it is believed, will have to buy wheat 
and rye more freely sooner or later. Heavy shipments of 
Argentine in the past few weeks are beginning to arrive 
abroad. Weather conditions were favorable. Bradstreet’s 
world’s visible supply showed a decrease of 4,426,000,000 
bushels against a decrease last year of 896,000. Winnipeg 
country marketings were about the same asa year ago. The 
Winnipeg pvol was reported to have chartered 20 vessels 
for the outward movement of wheat. On Feb. 24 Canadian 
stocks, not including the balance in farmers’ hands, were 
estimated at 177,693,000 bushels or about 50,000,000 larger 
than last year. On Feb. 29th prices closed % to %c. higher 
at Chicago. The advance in corn had its influence. Win- 
nipeg was 4 to %c. higher. Unfavorable reports from the 
Southwest, an unfavorable Government weekly weather 
report advices of insect infection from Oklahoma, decreas- 
ing receipts from the Northwest, and smaller Canadian coun- 
try marketings also had their effect. Yet export business 
was moderate. Snow estimated grain farm reserves as of 
March 1 at 135,000,000 bushels. Lamson said 126.000,000. 
Later contract stocks at Chicago were stated at 2,152,000 
bushels against 1,340,000 last year, but unfavorable reports 
from the Central West were increasing. 

On the 1st inst. despite bullish farm reserve statements, 
prices after an early advance of 1c. reacted and ended only 
%c, up on March and *% to %c. lower on May and July. 
Liverpool advanced 1% to 144d. and Buenos Aires % to 
%,c. Damage by frost was reported in France and Southern 
Europe. Export sales were 1,000,000 bushels, including 40,- 
000 at the Gulf at 9c. over Chicago May. East ofthe Mis- 
sissippi River the crop suffers from Winter killin’ It was 
cold at the Southwest. To-day prices closed 4 to ec. 
higher in the various markets after erratic fluctuations 
within a comparatively moderate compass. But the close 


was at a rally of 1 to 1\%4c. from the lows of the day. The 
cables were weaker and at first there was some pres- 
sure to sell. 
weather in Europe was said to be better. 


Export sales were only 200,000 bushels. The 
Liverpool closed 
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%&d. to %d. lower, and the Continental markets were also 
on the whole lower. But dry weather continued at the 
Southwest. There were complaints about the condition of 
the crop there. It was said that only the sluggish action 
of corn prevented wheat from going higher. Cash premiums 
were firm. Argentine shipments for the week, it is true, 
were 7,052,000 bushels; Australian, 1,832,000; and North 
American, according to Bradstreet’s, 7,465,000, pointing to 
16,350,000 for the world this week. The Australian visible 
supply was stated at 43,480,000 bushels against 48,000,000 
last week. Final prices show a rise for the week of % to 


1\ec. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wes BAB aw oe on ndn cnasetnnecste 162% 163% 163% 163% 163% 165% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pe «oa mewreennh annem 132% 133% 133% 133% 134% 134% 
OO ER er 133% 134% 134% 134% 134% 135% 
FE GIVE 2c oe cc ccnecter cosese 131% 133% 132% 133% 132% 133% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
STEED 2 a édtnnsadusscasive 138 138% 138% 138% 138% 139 
INT C tkn sce ncdnnocns ones 138% 139% 139% 139% 139% 139% 
OCtODE? GEIVEET os cc ccveccancsen 132% 133% 133% 133% 133% 134% 


Indian corn was ‘4c. higher on Feb. 25 in the early trad- 
ing, with rumors of a better export which were soon found 
to be baseless. Long liquidation then set in. Receipts were 
rather large. In fact, Chicago got over 400 cars. At other 
centers receipts were noticeably large. The weather favored 
a large movement of the crop. As long as it does, the re- 
ceipts are expected to be large. Offerings to arrive were 
small, but consignments were persistently large. To make 
inatters worse, cash markets were dull and inclined to sag. 
Gulf export business was lacking and premiums declined. 
All this caused selling out of long lines and also selling for 
a decline. On the 27th corn advanced 14 to 1%c. or 3c. 
from the low that day on a decrease in the United States 
visible supply last week of 519,000 bushels against an in- 
crease in the same week last year of 1,632,000 bushels. The 
total is 37,936,000 bushels against 45,103,000 a year ago. <A 
decrease is very unusual at this time of the year. It startled 
the shorts. Also the milder weather in the belt may slow 
up the crop movement. Besides, it was feared that private 
reports as to farm reserves would be bullish. Receipts were 
quite liberal at all markets but demand kept pace with 
them. ‘The basis on good grades was well maintained. 
Shipping demand was not urgent and no export business was 
reported, but reports from Illinois, Ohio and surrounding 
States said that the corn grown in those localities would 
be used entirely for home consumption. The market, more- 
over, was evidently oversold on a recent drop of 4c. per 
bushel from the high on May. 

On the 28th inst. prices advanced % to %c., but realizing 
sales left them \% to %c. net lower for the day. The fore- 
cast was for rather colder weather. That will cause a 
larger movement. Shipping demand was not active. No 
export business was reported. Contract stocks increased 
409,000 bushels. Roads were still too muddy. Prompt ar- 
rivals were in good demand from the industries. Shippers 
bought to some extent. The basis was rather firmer. More 
inquiries from exporters were reported. The premiums 
were rather stronger. On Feb. 29 prices closed %c. higher. 
Argentine sent unfavorable reports. It is feared that some 
damage to the growing crop had occurred there. On the Ist 
inst. trading was on a large scale, but prices sagged after 
an early advance of %c. Bullish farm figures had been in 
a measure discounted. The estimate of farm reserves aver- 
aged 1,026,000,000 bushels against the Government figure 
March 1 last year of 1,113,691,000 bushels. Moreover, Ar- 
gentine private cables estimated the crop at 275,575,000 
bushels and an exportable surplus of 198,840,000 bushels 
which would indicate 100,000,000 bushels less than was 
cleared last year. The weather was good for the movement, 
i. e., clear and cold over the entire belt and the forecast 
called for its continuation. Argentine shipments were esti- 
mated at 1,575,000 bushels against actual exports a year 
ago of 5,708,000. 

To-day prices ended 4 to %c. higher after some irregu- 
larity. Professionals sold, and at one time prices were 
weakened. The rise in wheat stopped that. The weather 
was favorable for the crop movement. The forecast was 
good. Interior receipts were rather large. The cash de- 
mand was only moderate. Cash prices were irregular. But 
the seaboard cleared 150,000 bushels to-day and exporters 
were said to have taken 100,000 bushels at the Gulf at 5c. 
over May within the last 24 hours.. Some stress reports of 
light weight of the grain in some leading States. They 
think that such reports take the edge off the farm reserves, 
or at least make them less significant. Final prices show 
a decline for the week of 4c. on March while other months 
are up 4 to ec. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


- Mon. Tues. Wed. Thurs. Fri. 
Pa RON Bock cae hed oom cites 115 116% 115% 115% 115% 115% 


DAILY CLOSING PRICES OF oan FUTURES IN CHICAGO. 


- Mor. Tues. Wed. Th Fri. 
Co ee 93% 95% 94% 95 94 i% 94 % 
yy eee ee % % 98 98% 97% 98 
Be, ee eee 99 100% 100% 101 100 100% 


Oats dechned 4c. on Feb. 25 in a featureless market. 
The undertone was evidently steady, but there was no ac- 
tivity whatever. Yet cash premiums it was remarked were 





still very steady. On the 27th inst. prices rose % to %e. 
with large firms buying May freely. Exporters, it was 
said, bought Canadian oats. The cash demand in the West 
was good and premiums were strong. The receipts, too, 
were small and the United States visible supply decreased 
last week 417,000 bushels against an increase in the same 
week last year of 899,000 bushels. The total is 20,406,000 
bushels against 43,454,000 a year ago. Not a few people 
had a favorable opinion of the market. On the 28th inst. 
cash gats were still at good premiums and at one time prices 
for futures were 4c. higher on March, May and old July. 
Fair sized deliveries were expected on March 1st. On Feb. 
29 prices advanced 4 to 1c. on good buying by local 
traders and an expectation that farm reserves will be well 
under those of last year and a good cash demand. Moderate 
deliveries are expected on March contracts but cash inter- 
ests, it is believed, will accept them. On the 1st inst. prices 
ended %c. lower to 5c. higher after being at one time Ic. 
higher generally. Reserves of 372,000,000 bushels were con- 
sidered very bullish. 

To-day prices closed unchanged to %c. lower, though 
slightly higher at one time. Profit taking was the main 
factor. Also there was some short selling. May delivery 
was in demand from commission houses however, and that 
month closed unchanged for the day. Cash oats were steady. 
There were fair receipts. Many are bullish on oats for 
ultimate results, regardless of momentary fluctuations. 
Final prices show a rise for the week of 4 to 2c., the lat- 
ter on March. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed, Thurs. Fri. 
BOO, 2 Wes a oe wewks peceebnenne 67% 68% 68% 69% 69% 69% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DEATH GRIVOEY oa uc occsscsessive 545% 55% 55% 56% 57 56 34 
BE GE ok ibaenacasasacsecu 1 55% 56% 56% 57% 57% 57% 
oa er rr 52% 53% 53% 53% 53% 53 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ener ae 64% 65% 65% 66% 66% 66% 
Ee GOES vedi acces anntawwe ane 62% 63% 63 63% 63% 63% 
ee, Raa YT 56% 57% 57% 57% 57% 57% 


tve declined slightly on Feb. 25 after an early advance 
on May and July of %c. The net change was a decline of 
% to %e. Yet there was a fair export business, the supply 
is moderate at best and a continued export demand it is 
assumed could not fail to cause higher prices. Finland 
bought. On the 27th inst. prices advanced % to 144c. with 
wheat higher and some covering. The United States visi- 
ble supply increased last week 46,000 bushels against 154,- 
000 in the same week last year. The total is 4,223,000 
bushels against 13,910,000 a year ago. On the 28th inst. 
Finland it was said bought a full cargo, but prices declined 
4c, with those for other grain. Cash rye, however, was 
reported firm and sparingly offered. On Feb. 29 prices 
closed % to 1%e. higher. The seaboard reported a good 
inquiry. Some 60,000 bushels were reported to have been 
sold to Norway. Sales were also made to Denmark. Cash 
rye was firm and offerings were small. 

On the ist inst. new high record prices were made for 
the season. Export sales of 200,000 bushels were reported 
in all positions. There was a further good demand. Du- 
luth sold some rye for opening of navigation shipment. 
Deliveries were made of 10,000 bushels on March contracts. 
For milling quality rye there is a good demand with offer- 
ings small. Rye is called a bullish proposition. To-day 
prices moved up to new highs again for the season. The 
East was buying at Chicago. Export demand was reported 
and the sales were estimated at 100,000 bushels for Sum- 
mer shipment. Berlin advanced % to %c. Deliveries on 
contract were very small. Cash premiums were strong. 
Final prices were 154 to 3c. higher for the week. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sa Mon. Tues. Wed. Thurs. Fri. 





DEA GED. oc wtimenen neces 111% 112% 112% 113% 115% 115% 
pS OS ee ee 112% 113% 112% 113% 114% 115% 
' fee 107% 108 108% 108% 10842 109% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— Oats, New York— 

No. SO See 1.65% Sl OE 69% 

No. 2 hard winter, f.o.b_..1.53% ee eee 6 
Corn, New York— Rye, New York— 

 & — | 1.15% a 1.30% 

.  S  saaeaeraei Sipeies 1.12% me in 6 New York— 

gt Beall 5a ae mee 1.09% 
FLOOR. 

8 patenta__...__- $7.25 @$7.85| Rye flour, patents Bteatsos $6.75 @$7 .00 
Cc os, Set epetng. Sees .60 -90| Semolina No. 2, pound. 4% 
Soft winter straights... 6.70 00 | Oats goods... __-- 3.55@ 3 60 
Hard winter straights__ 6.80 CS eee 2.55@ 2.65 
Hard winter patents__. 7.35@ 7.85/| Barley goods— 
Hard winter clears-_ --_. 5 .85 6.45 ) |e 3.40 
Fancy Minn. patents_. 8.60 9.50| Fancy rl Nos. 1, 2, 
Cl Wb a dananwnss 8.55@ 9.25) sane 4....<..... 6.0@ 70 


For other tables usually given here, see page 1305. 


WEATHER BULLETIN FOR THE WEEK ENDED 
FEB. 28.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Feb. 28, follows: 


At the beginning of the week an extensive area of high pressure occu- 
pied the eastern half of the country, with generally fair weather prevail- 
ing, but with subnormal temperatures in the East. At the same time 


the pressure was falling rapidly over the Northwest, and by the morning 
of the 22d a storm area of wide extent was central over Colorado; precip- 
itation had set in over practically all sections between the Mississippi 
Riiver and Rocky Mountains, with considerably higher temperatures pre- 
valing in the interior States. 
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During the following day or two this storm moved rapidly eastward over 
the Lake region and down the St. Lawrence Valley, attended by wide- 


rains or snows over the eastern half of the country. In the mean- 
| ae. h pressure, with fair and colder weather, had overspread the 


tates and the Southwest, with temperatures on the 25-26th again 
subnormal quite generally, except in the extreme Southeast and parts of 
the more western States. By Monday peapiey 7 the 27th, there was a 
reaction to considerably warmer weather in the North, with temperatures 
somewhat above normal, but in the South they continued relatively low. 
Fair weather was the rule the latter part of the week, with very little precipi- 
tation ye from any section. 

Chart I shows that the week, as a whole, was decidedly cool over large 
areas, and the temperature was below normal over much the greater por- 
tion of the country. The weekly means were near normal in some north- 
central districts, in most of the Atlantic coast sections, and the extreme 
Southeast, and more generally west of the Rocky Mountains, with above- 
normal values over small areas. In most trans-Mississippi States, how- 
ever, and from the Ohio Valley southward and southwestw: they were sub- 
normal as much as 6 degrees to 10 degrees, while in parts of the far North- 
west the minus departures were as great as 16 degrees. Somelow minimum 
readings were reported from the more northern States, with the lowest 
for the week 30 degrees below at Sault Ste. Marie, Mich. In the more 
eastern States freezing was reported from first-order stations as far south as 
Charleston, S. C., and to the coast in some Gulf districts, though the lowest 
in extreme southern Texas was 40 degrees, and freezing weather did not 
reach Florida. 

Chart II shows that railfall was substantial to heavy in most of the 
South, although in western and southern Texas, and also in parts of Florida, 
the amounts were light. Moderate amounts occurred also quite generally 
in Central and Northern States east of the Mississippi Valley. Otherwise, 
precipitation during the week was generally light, with many stations over 
the western half of the country reporting inappreciable amounts. There 
was considerable sunshine in most sections, the amounts being unusually 

ein the North-Central States. 

hile the widespread, unseasonably cold weather, with considerable 
precipitation over the eastern half of the country, was generally unfavor- 
able for the growth of winter crops and truck in the more southern States, 
the low temperatures were very favorable in retarding development of 
fruit buds. rees are still largely dormant in most of the Southern States, 
which is in marked contrast to last year at this time, when early trees showed 
scattered bloom as far north as North Carolina and central Arkansas, 
were blooming quite generally in the Gulf States,and some varieties showing 
pink as far north as the southern Ohio Valley districts. Farm work in 
the South made rather poor progress, except that fair advance was re 
from parts of the northwestern Cotton Belt. Rains in Florida were bene- 
ficial, and the drought was effectively broken in coast districts of South 
Carolina, though generally throughout the South it was too cool for good 
growth. Corn and cotton planting was stopped in Texas, and replanting 
of some early corn will be necessary because of cool, wet weather. 

Further cold weather and the absence of snow were again rather un- 
favorable in the interior and Middle Atlantic States, and seasonal farm 
work made little advance, particularly in the Ohio Valley area. Warm 
weather the latter part of the week in Central-Northern States caused a 
rapid decrease in the remaining snow cover, while low temperatures in 
the northern Rocky Mountain area were rather hard on stock. In the 
more western States conditions were generally favorable, except that rain 
is needed in much of California, and the scantiness of the seasonal snow- 
pack in the mountains is causing some apprehension. 

SMALL GRAINS.—In the Winter Wheat Belt only a few localities in the 
northern Ohio Valley area were afforded snow protection during the cold 
weather of the week, which made a continuation of rather unfavorable 
conditions for the crop in the eastern half of the belt, with further reports 
of injury. There was also some heaving in upper Mississippi Valley dis- 
tricts, while the central and western portions of the belt remain largely 
bare of snow, with a reduction by the warmer weather the latter part of 
the week of that previously present in northern sections. In other parts 
of the western belt conditions remain mostly favorable, though growth in 
qoute districts was very slow because of the low temperatures. In the 
; reat Plains soil moisture is mostly satisfactory, though the crop is spotted 
} some sections. In the far Northwest favorable reports continue, except 

or some thawing and freezing conditions, but more moisture is needed in 
ee Parts of the far Southwest, and some Rocky Mountain districts. 

pring oats show improvement in the Southern States, but reports on winter 
Oats are generally still pessimistic. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.— Richmond: Cold, with freezing temperatures, first and latter 
ww S weer a te of bee b winged grains considerably damaged by 
Favorable for feult. terrupted; also potato planting on Eastern Shore. 

North Carolina.—Raleigh: Temperatures variable. Rain Wednesday 
and in east portion Saturday; light in west; rather heavy in east where 
beneficial in soaking soil, though delayed planting truck. Strawberries 
and other fruits in satisfactory condition; slight improvement in rye, wheat, 
oats, and clover. 

South Carolina.—Columbia: Abundant rains in most sections, but do 
ficient sunshine and nights too cold for good growth. Wheat, rye, and 
truck in good condition pe wore | and replanted oats germinating satis- 
factorily. Wet weather check Spring B poy. in central and north, 
but droughty conditions effectively relieved on coast where cabbage doing 
well and some peas being planted. 

Georgia.—Atlanta: Continued cold, wet weather suspended nearly all 
farm work: soil very wet. Tobacco plants in beds g but oats and 
oe as —_ 4 undeveloped and mag se x _—_ up to about 

n, but vegetation shows no rs) owth and is 
backward compared with last year. anny nd 

Florida.—Jacksonville: Excessive rains in west, interior, and extreme 
north delayed truck planting and other farm work on lowlands, but im- 
proved oats and ranges. Showers on peninsula benefited strawberries, 
potatoes, other truck, corn, and melons, but much replanting locally as 
result of frost during previous week. Too wet and cold for tobacco. 


Shipping tatoes and beans from south, and celery, lettuce, cabbage, 
_— oe ries from central and north. » Citrus has much bloom and new 
ries 


labama.—Montgomery: Temperatures much above normal first three 
days, but decidedly below remainder, with freezing to coast Sunday. Cold 
unfavorable for growth of crops. Farm work mostly well up in south, 
but generally backward in north. Oats that survived winter freezes ad- 
pve = | os: a ~ mansly fair condition in tenes section; little 
rhere. n section many pear trees bloom : 
orange trees dormant. y ar ee 
Mississippi.—V icksburg: General moderate precipitation in interior 
and heavy on coast. Friday to Monday unseasonably cold. Truck fair 
hy but needing sunshine. General farm work and pastures fair 
Louisiana.—New Orleans: Mostly unfavorable because of wet weather 
early in the week and subsequent cold, with general frosts, latter part. 
Preparations for planting corn and rice progressed slowly; pastures and 
truck retarded. ugar cane in good condition, but field work backward. 
Tezas.—Houston: Cool weather and rain retarded growth of vegetation 
and prevented farm work in greater portion of State, but cold beneficial 
in stopping premature opening of fruit buds. Strawberries ripening slowly. 
Condition of wheat and oats poor to fair; of Spring oats and barley mostly 
good. Pastures green, but making slow growth. Corn and cotton planting 
stopped by rain and some replanting of early corn made necessary by heavy 
local rainfall. Truck shipments continued large. Livestock fair condition. 
Oklahoma.—Oklahoma City: Cold and mostly cloudy, with light to 
moderate precipitation on several days. Farm work mostly suspended in 
east where soil too wet, but some plowing and planting in west portion. 
Wheat making slow growth; condition spotted, ranging from poor to very 
good and probably averaging fairly good. Native pastures generally short 


and poor. 
Arkansas.—Little Rock: Preparation for planting crops progressed 
rapidly most of week, except in north portion where ground frozen hard. 


Truck and winter oats badly damaged by freeze of 24-27th. Consider- 
able oats sown; wheat fair; meadows and pastures very good. Straw- 
berries excellent and very favorable for other fruit. 

Tennessee.— Nashville: During recent generally favorable weather, wheat, 
Oats, rye, and barley made but little progress. Clover continues in bad 
shape. Considerable plowing in some sections, but little elsewhere. 

Kentucky.—Louisville: Temperatures mostly below normal; moderate 
rains near middle and follows by hard freeze. Some further lifting of 
grains and grass; unfavorable for plowing. Vegetation dormant, 





THE DRY GOODS MARKET 
New York, Friday Night, March 2 1928. 

Aside from silks, rayons and printed cotton goods, demand 
for textiles has not been very satisfactory this week. Sales 
of seasonal goods have had a poor start, but it is expected 
that the remaining weeks of the current month will wit- 
ness a general acceleration in buying activities.. In the 
meantime, both silks and rayons have maintained a good 
volume of sales, and plans are being furthered for increased 
production facilities. The latter is particularly true in 
regard to rayons; additional plants are being erected by 
the leading producers. Production schedules continue at 
capacity, and there does not seem to be any falling off 
in the demand in sight. As to silks, they are quite active 
compared to recent quietness. The raw product has been 
firm and reports indicate that certain grades are becoming 
scarce. Finished goods are eagerly wanted, and buyers are 
freely taking the new printed lines. Crepes, georgettes, and 
tub silks are, perhaps, enjoying the best demand, although 
the new taffetas are attracting a good deal of attention. 
According to reports, some of the specialties are command- 
ing premiums, notably where they are none too plentiful 
for early shipment. On the other hand, developments in 
most other sections of the textile markets have been quite 
disappointing. For instance, in the woolen division, pur- 
chases of the new Fall men’s wear lines, which have just 
been opened, are not progressing as well as expected. Buy- 
ers indicate their preference to await definite indications 
of probable retail demand before operating in a normal 
way. In the cotton goods section, with the exception of print 
cloths, for which there is a very active call, buyers are 
backward in placing volume orders. 


DOMESTIC COTTON GOODS.—Buying activities in the 
domestic cotton goods markets are spotty as business is 
good in some divisions, but quiet in others. Undoubtedly, 
the demand for print cloths is the feature, as requests for 
immediate shipments are quite numerous. Both jobbers and 
retailers are in the market for this type of merchandise 
and it would appear that buyers have allowed their stocks 
to decline to the point where they are now urgently in need 
of additional goods. The volume of sales is steadily increas- 
ing and printers are working at capacity to get out the re- 
quired cloths. In this way they have been able to effect 
many economies which have been passed along to buyers 
through the naming of more attractive quotations for March, 
April and May deliveries. Some similar revisions were also 
made on percales and flannels. Sheetings have been able 
to maintain recent improvement and are being sold in 
fair quantities, especially for bag making purposes. On 
the other hand, purchasers ef gray goods have been oper- 
ating most cautiously, despite the comparative steadiness 
of raw cotton. The heavier goods are, as a Tule, quiet. 
Generally, merchandise has been moving out of stock rather 
than being ordered ahead. Among the items are included 
tickings, chambrays, denims, hickories, khakis. Concern- 
ing curtailment of production, the practice has been main- 
tained and even increased in certain directions. At a meet- 
ing of the fine goods manufacturers and the Cotton Tex- 
tile Association held on Wednesday, it was reported that 
production of fine goods has, on an average, been reduced 
fully twenty per cent. of normal output. In the New Eng- 
land States it is claimed to be nearer twenty-five per cent. 
Print cloths 28-inch 64 x 64’s construction are quoted at 
5%c., and 27-inch 64 x 60’s at 5%c. Gray goods in the 39- 
inch 68 x 72’s construction are quoted at 8%c., and 39-inch 
80 x 80’s at 10*4c. 


WOOLEN GOODS.—Markets for woolens and worsteds 
have been disappointingly quiet this week. With most of 
the Fall openings of men’s wear goods out ef the way, the 
markets should normally be quite active, but the cautious 
attitude of buyers is effectively holding back the season. 
Of course, there were a number of orders placed, but al- 
though well diversified, they failed to equal expectations. 
This backwardness in the volume of advance orders is at- 
tributed to the uncertainty of buyers as to the styles they 
want and a desire to sound out retailers before anticipating 
requirements in volume. Furthermore, they are disturbed 
by the higher prices asked, and would prefer a good test 
of prices before operating. Naturally, this has resulted in 
a small volume of orders at mills, which, in turn, has foreed 
sellers to compete for orders and encourage concessions. 


FOREIGN DRY GOODS.—Little change is noted in con- 
ditions surrounding the markets for linens. Sales volumes 
maintain fair proportions, but only a few items appear to 
be in particular demand. Notable among the latter are dress 
linens, as buyers seem to be actively interested in offerings 
and are placing a fair amount of business. Aggregate orders 
total quite satisfactorily, even though buyers do not appear 
to be over anxious to make deferred commitments. The 
household division proved to be another section where dis- 
tribution was termed fair. Although sales in this division 
have been quite slow, there have recently been definite 
signs of improvement, and factors believe that the future 
holds much promise. Burlaps are quiet, owing to easier 
primary quotations for both spots and afloats. Light weights 
are quoted at 7.70-7.75c., and heavies at 9.60-9.65c. 
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State and City Department 


MUNICIPAL BOND SALES IN FEBRUARY. 


State and municipal financing during February was fea- 
tured by the marketing of $52,000,000 4% gold corporate 
stock issued for Rapid Transit purposes maturing Dec. 31 
1931, of the City of New York, the award having been made 
to a syndicate consisting of 52 individual bond houses, headed 
by the National City Co. of New York, at 100.48997, a 
basis of about 3.866%. The total amount of long-term obli- 
gations sold during the month was $123,456,189. This com- 
pares with $100,084,152 for the month of January and with 
$77,112,517 for February 1927. Below is a tabulation of 
other large issues sold during the month: 


$4,000,000 4% registered veterans’ welfare bonds of the State of California, 
awarded to a syndicate headed by the First National Bank of 
New York, at 101.025, a basis of about 3.89%. The bonds 
mature serially from 1932 to 1939, inclusive. 

3,650,000 coupon or registered tax revenue bonds of Jersey City, N. J., 
bearing interest at the rate of 3.97% and maturing in 1931, 
awarded to a syndicate headed by the First National Bank, 
New York City, at 100.001, a basis of about 3.96% 

3,500,000 4% bonds of Chicago South Park District, Ill., consisting of 
three issues maturing serially from 1928 to 1947, incl.; awarded 
te a syndicate headed by the Northern Trust Co. of Chicago, 
at 100.551, a basis of about 3.92%. 

3,457,000 5% Allegheny County, Pa., bonds, maturing serially from 1929 
te 1958, incl.; consisting of two issues, awarded to the Mellon 
National Bank of Pittsburgh, at 102.53, a basis of about 3.75%. 

3,000.000 4% Coek County, Ill., bonds maturing serially from 1928 to 
1947, incl.; awarded to a syndicate headed by the Continental 
Natienal Co. of Chicago, at 100.70, a basis of about 3.92%. 

1,815,000 44% certificates of indebtedness of the State of Maryland, 
maturing serially from 1931 to 1943, incl.; awarded to a syndi- 
cate headed by the National City Co. of New York, at 103.529, 
a basis ef about 3.80%. Considerable litigation followed the 
award of these bonds as a syndicate headed by J. A. W. Igle 
hart & Co. of Baltimore, had submitted the highest bid of 
103.614 for the bonds which was rejected as it was conditioned 
upon the bonds being approved by outside legal attorneys. The 
case was brought before the Supreme Court of Maryland, and 
the action of the board in rejecting the conditional bid was 
upheld.—V. 126, p. 1072. 

1,568,000 5% Alameda County 8S. D, Calif., bonds consisting of two 
issues, maturing serially from 1957 to 1965, incl.; awarded to a 
syndicate headed by Dean Witter & Co. of San Francisco, 
taking $935,000 bonds at 116.254, a 4.10% basis, and $633,000 
bonds at 116.647, a 4.10% basis. 

1,245,000 New Haven, Conn., 4% bonds, consisting of five issues, matur- 
ing serially from 1930 to 1958, incl.; awarded to a syndicate 
headed by H. L. Allen & Co. of New York, at 102.09, a basis 
of about 3.80%. 

1,000,000 Louisville, Ky., 4% bonds, maturing in 1965, awarded to Cald- 
well & Co. of Nashville at 104.482, a basis of about 3.78%. 


Temporary leans negotiated during the month of February 
aggregated $111,763,500. This included $9%,660,500 bor- 
rowed by the City of New York. Canadian bond disposals 
during the month totaled $6,900,000, which includes a 
$5,000,000 issue of 4% sinking fund gold bonds of the 
Province of Quebec maturing in 1958, optional in 1953, 
awarded to a syndicate headed by the Chase Securities Corp. 
of New York, at 96.68, a basis of about 4.11%. 

Below we furnish a comparison of all various forms of 








obligations sold in February during the last five years: 
1928. 1927. 1926. 1925. 1924. 
February— $ 3 $ 3 $ 
Perm’t loans (U.S8.)_ 123,456,189 77,112,517 172,358,204 80,323,729 94,798,665 
*Temp. loans (U.8.) 111,730,500 115,195,000 22,307,500 57,805,000 61,647,500 
Can. loans (temp.) - — ainc>  ceelwe eo 
Can.loans(perm’t) 6,900,000 
PlacedinCanada. = _____- 3,707,385 1,822,967 3,766,230 8,443,048 
a air gi 40,000,000 10,808,000 115,000 
Bondso. U.8. pos’ns Se )6=s(issaaéanes. | “aeenee. sees 3,000,000 
See 242,114,689 196,014,902 236,488,671 156,217,959 168,004,213 


* Includes temporary securities issued by New York City $98,660,500 in 1928, 
$108,050,000 in February 1927, $9,500,000 in February 1926, $37,500,000 in Feb- 
ruary 1925 and $50,206,000 in February 1924. 

The number of municipalities in the United States emitting 
long term bonds and the number of separate issues made 
during February 1928 were 319 and 407, respectively. This 
contrasts with 334 and 444 for January 1928 and 363 and 
490 for February 1927. 

For comparative purposes we add the following table 
showing the output of long term issues in this country for 
February and the two months for a series of years: 





Ps fee of oa ~~ ll Month of For the 

uary. 0} February. Two Months. 

 ———- “135-4: 456,189 $223,540,341 | 1909______ $17,941,816 $47,260,219 

. a 77, 112,517 248,430,725 | 1908_____- 60,914,174 71,857,142 

. Sane 172, 58,204 242,724, 527 | ge 37,545,720 47.705.866 

80,323,729 215,859,851 | 1906_____- 28,390,655 36,698,237 

_ ee 94,798,665 194,424,135 | 1905_____. 9,310,631 17,746,884 

SEBb oncce ,003,623 176,999,232 | 1904______ 7,951,321 31,795,122 

Tt éccoe 66,657 .669 175,244,868 | 1903____.. 5,150,926 21,092,722 

cl 5,835,569 152,886,119 | 1902______ 12,614,459 23,530,304 

: Jee 31,704,361 115,234,252 | 1901_____. 4,221,249 13,462,113 

é 56,017,874; 1900______ 5,137,411 25,511,731 

46,754,354; 1899______ 7,038,318 13,114,275 

66,029,441 . ee 9,308,489 17,456,382 

87,223,923 | 1897__.___ 12,676,477 23,082,253 

76,919,397 | 1896______ 4,423,520 10,931,241 

. 37, ‘S13, 167 122,416,261) 1895______ 5,779,486 16,111,587 

ee 27,658,087 58,072,526 | 1894______ 11,966,122 19,038,389 

1912.. .. 29,230,1 54,495,910) 1893____ _ 5 ,071,600 10,510,177 

cs 22,153,148 100,663,423 | 1892___._. 7,761,931 14,113,931 
| ae 18.604. 453 34,923,931 





* Includes $52,000,000 bonds sold by New York City. 








In the following table we give a list of February 1928 loans 
in the amount of $123,456,189, issued by 319 municipalities. 
In the case of each loan reference is made to the page in the 
ee = accounts of the sale are given: 


Pag . Maturity. Amount, 
861--Alameda « Con, . D. Cal. .5 1957-1965 $935,000 
901_. Alameda Co. ‘>. ‘D. Cal_-5 1961-1965 633.000 
1391--Allendale 8. D., N. J...-4% 1968 _ 162,000 
$y) - -Aiesheay Co., Pa.(2 iss.) 4 1929-1958 3,457,000 
1233._Albin, Tex. (2 2 issues) -- --5 ansntnene ,000 
1391--Amherst, N. Y. (4 issues) 4.20 1929-1958 404.000 
1233..Andover Un. — S. B., 

SS 5 1929-1948 85,000 
1233- _Apache, Ptctnaeore ey sean 47 .000 
1391-.-Arkansas (8 ait — 4% 1930-1949 275,000 
1233_.Auburn, . (2 issues) i—_ °° 25,484 
0 ee Sy, ® eee -10 146,588 
1391.-Baden 8. D-. RS is iano an dl 4% 1928-1949 ,000 
1233_. Barberton, Ohio----_-_--- B36. scastsane 100,000 

902- -Barnesville. Ohio ae in sare S ieesmasne 7,875 
I, i, ean j 
1391... Baxter iis SB. Des 

TS ascdeiaialicishs ta 2 wee os ein toe 1928-1935 40,000 
1391..Baxter Springs 8.D.,Kan.44% ---.------ 40,000 
1391--Bayard, Di rnebhsescsss 2h athnneess 0,000 
1233 “See 4% 1933-1948 415.000 
1201 one C66. B. 1d. cach 0 emesernes 716,000 
1391.-Benton Co., Iowa__._--- % 1933-1942 150,000 
1233. . Berrien Co., Mich. (4 igs.) .. -.------- 395,230 
1073_- Birmingham, Ala_----___ 4% 1929-1938 350,000 
1392_-_Bluffton, Ohie__.______- 5 1929-1938 3,700 
1392. - Boyle Co., ~. & ee eee ee ,000 
1392_.Bremer Co., lowa__.-_-- % 1933-1942 100,000 
1233. - Buffalo Twi. "Rar. fe 

ANSE EEE SOS OE 20,000 
1302.-Burnett Co. R. D. No. 3, 
aah teddies = da ivertem 1939-1958 30,000 
1233 am SE | a eee ee 80,000 
1392__Butler Co., lowa__------ 4% 1933-1942 200.0 
1233-_.Caldwell Parish, Ss wowed 6 1928-1937 10,000 
902__ California (State of). -__- 4 1932-1949 4,000,000 
1233..Camanche, Ind., 8.D.,Ia_4 1929-1945 23.00 
1392__C ambridge, ROBES 3% 1929-1953 75,000 
1233..Campbell, Ohio (4 iss. ic ie 1929-1938 56.336 
902__Carrizo Springs, Tex__..5% 1939-1968 55,000 
1074__Cedar Co., lowa ide cise eo 4 1933-1942 200,000 
1074..Cedar Co., Iowa__....-- 4% 1933-1942 100.000 
1392. _Cedar Rapids. Iowa___-_- 4% 1929-1936 150,000 
1234__C entralia S. > ee Pe 1942-1947 450.000 
1392-_ -9 Jhapel Hill, (2 iss. yah 1929-1968 180,000 
1074. Cheektowasia,X. S' Ph ees 4.30 1928-1942 948,394 
902__Cherry V owe a 1929-1936 7,70 
1074__Chester Co., G aay BM snssscsen 600,000 
1074__Chicago South, Park Dist., 

ey i 4 1928-1947 3,500,000 
1074. .Clarencs OS eee a 49,90) 
1074_-Clarke Co., Iowa______- 4% 1933-1942 100,000 
1234. _Clay C ‘entre S. JS Se ee 75,00 

902__Clay County, I eee 4 1929-1938 2,40 
902..Clearwater, Fla___..._- $3 1938 7400 ,000 
902__C learwater, Fla... - Suk suse neen 300,000 
902__Columbus, Ga_________- 444 1929-1958 _ 750,000 
902_.Cook County, _ ee 4 1928-1947 3,000,000 
1234_._Cook Co. S. D. 147: Ill_.4% 1942-1948 100.000 
1234__ Cottage OU eee en 5.000 
1074. _Corvallis, Ore. .._...._- 6 1938 5,042 
1234__Crawford Co., 4 es laa 5 1929-1938 7,528 
1234_.Crawford Co., Ind_____-_ 5 1929-1938 4.000 
1234_ ~Cuyahoga Go,, O. a5 iss.)4%% 1928-1936 158.936 
i eo So ae. iE 5 1930-1974 800,000 
1392__ Danville, 2 "eacheiaiaiapapepaie % 1928-1952 250,000 
903_.Dearborn, Mich_______- 4% 1928-195 500.000 
1392__Decatur Co., Ind__.-_-- 4% 1929-1938 7,100 
903__De Funiak Springs, Fla__6 1955-1956 23,000 
1392_._De Kalb Co. Southwest 

8 eee een 65.000 
1234__ Delaware Co., lowa____- 4% 1938-1943 d200.000 
1074__Detroit Lakes, Minn----44% 1930-1941 12,00 
DE nN, Mi ncmincmunae ex .immaieinam 5,000 
1234__ Dixon, | st Raga 5 1934-1948 45.000 
1392._Dover, Ark__.________- 5% 1-10-yrs. 10,500 
1234._DownersGr,S. D.58,I11.4% 1930-1947 160.000 
1074__East L ansing, Mich._|___ 4% 1929-1934 79,753 
1234__East St. Louis, 7 isd i asnlaticdy 4% pen ae 7712.000 
1234__Catontown, N. J.._____- 4% Ss si 64.000 
1074__Ecorse Twp. S. D. .3, Mich.44% 1931-1957 400.000 

9os.. meer Oo., Tex. ......+. ee eee 149.000 
1074. .Baaes, Pa. ...._....... 4% 1928 1946 79.000 
1235__Emporia, _ ==. 4% 1-10 y 175.000 
1235__Evansville S.D, Ind_____ 4 1939-1948 350.000 

749__Everett, Mass.________-3% 1929-1952 84.000 
1074__Flint, Mich....________. 5 1924-1932 281.061 
1074__Flint, _— PEE 1929-1930 189 871 
1393__Flint 8. | >the 4% 1929-1948 980. 
1075__Fordson, MMtict oe a ee al ees 720.000 
1393__Fort L: suderdale, 5 ee | 1928- 1953 125,000 
1393__Fort Wayne, atin. 4% 19291948 152,000 

903._Ft.Worth W.Dist.1, Tex.__- 1948 40.000 
1393_- Franklin, N. J___.._____ 4 1929-1943 30,000 
1075__ Franklin Co., a (2iss.)}44% 1929-1938 60.900 

903__Fresno 8S. D. a es, Be glee 300.000 

903__ Fullerton S. sP.: iene 4% 1931-1952 110.000 

903_ -Fulton, N. (2 oa 4 1929-1938 118,000 
1235__Gaines & Clayton Twps. 

Ss a eee 4 1930-1958 55.000 
1393.-Garnett, Kan___......- 4 1929-1938 30,000 
1075__Gibson Co., _ eae .. m—eereweu 600,000 

903__ Goliad County, . 4% 1930-1957 100.000 
Sons...Geaey Co. 8. D. No. 57, 2.250 
1303..Graree, VW. Va......-< 1928-1961 140.000 
1075__Grant Countty, % ape 4% 1929-1940 47.600 

903_.Grant Co. Con. 8. a B 

Okla a a 35.000 
1075--Grayvilie S| Sig RaupRotsiealllpectsec rape 10.000 

903__Greene Co., Ind._______-_ 4% 1929-1948 40.000 
1075-- Greenville." iis aicimared 4% 58 175.000 
1235_.-Gulfport, Miss...... ; ‘aie hee ie oe 150.000 
1235..Guymon, Okla Sag 1933-1953 .000 
1235. - Harlingen Ind. 8.D. Tex. ; eae a 120.000 
1075_- Harrison Co. some aaa 1933-1942 300.000 
1235__Hartford So. , Conn. 3 1929-1968 600.000 
1075_- Hastings, Neb: 2 issues) - -_- pin pare 45.000 
1235_-Hazelhurst, EON ocd etre C8 eee 723.000 

903 _- Hazelhurst, ~~ ei 5 1938 0,000 
1235_-Heber S. i ee 6 1940-1944 2.500 
1075- Bee AE ille, N.©.---5% 1931-196 25.000 
1235_-Henry Co., Iowa_______- 4 1933-1942 4200. one 

904__H emma N, _ es 4 1928-193 6.7 

904_.Hickor . C. (2 issues) 4% 31-1960 a. 600 
1393_. Hikes fraded a ee 1929-193 0.000 
1308... Hillsdale, N. J........-.- 1929-1941 60. 000 
1393 __ Hiseville Graded Com. 

+e. es ee 5 1928-1942 5 
1235__Holdenv CU A 40.000 
Te... meee a, 2O, OOD. ce ce aewbeence J 
1075_-Hot Springs, Ark.______- 5% 1929-1938 20.000 
1506. . Huns ngton, N. Y. (2 is- ; 

oh a 1933-1952 585.000 
1075.-Huron, 8s. Dak PR Se 73,000 
1075- ~Ignacio s. ee PS es ,000 
1235_-Jackson, Mich I dy acon a 4i%6 ‘aniiateeg acai 50,000 
1235_-Jackson Co., Ohio... 4 1929-1938 36,983 
1075..Jackson, Mich... .- 5 1928-1952 : 


Price. Basis. 
116.25 4.10 
116.64 4.10 
102.09 4.31 
102.53 3.75 
100.012 4.99 
100.36 4.01 
106.73 4.23 
101.46 4.09 
100.37. 3.92 
101.93 4.11 
oe 
Se © sane 
ee 
100  +#4.50 
100.20 4.225 
100.156 
100.485 4.16 
100.94 4.80 
100.97 4.13 
104.80 5.14 
104.06 _..- 
100.73 4.15 
101.07 5.72 
101.02 3.75 
100.06 3.99 
101.79 3.55 
106.87 4.74 
100.21. 3.97 
100.05 4.24 
100.25 4.20 
100.34 4.71 
100.10 4.27 
101.58 4.58 
100.392 ___- 
100.55 3.92 
102.60 ___- 
100.90 4.08 
100.24 5.47 

96.60 ___. 
107.90 3.70 
100.70 3.92 
 * gier, 
106.67 5.14 
100.60 ‘88 
105.80 3.92 
100.35 _--- 
102.19 4.27 
100.66 _..- 
103.78 3.775 
101.60 5.88 
102.76 ...- 
100.51 5.14 
100 4.50 
pees 
100.33 4.96 
100.10 5.23 
101 4.385 
100.33 4.37 
 ., ie 
100.781 
102.66 4.296 
100.50 __-- 
105.06 3.57 
eee os 
101.62 _..- 
100.82 2 
101.06 4.11 
95.65 6.39 
106.53 3.54 
101.28 4.30 
100.28 ...- 
100.90 4.17 
100.03 3.97 
101.30 4.38 
9 gore 
100.11 4.49 
107.08 4.45 
103.84 3.77 
ae 
104.03. 4.356 
101.028 4.68 
100.05 4.74 
ot ieee 
100.88 4.13 
101.29 3.89 
100 6.00 
101.115 5.42 
100.17 4.22 
100.15 4.43 
Ae 2 
101.96 4.60 
100.61 4.39 
100.90 4.87 
102.02 5.08 
100.82 3.91 
100 4.00 
106.90 ___- 
100.10 4.20 
104. 4.51 
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Page. Name. Rate. 
1394..Jackson Twp. 8. D., Pa..4\ 
1235..Jacksonville, Fla... - 5 
1235..Jamestown, N.Y. (3 iss.)_4 
..Jefferson ° Diuwaa 
904._Jefferson Co., Ohio... - 5 
1075-_- Jersey ey City, NJ titi 4 


904__Jesup, Ga. (3 iss 

904. .Johnson City, is sis eipan 
1235..Johnson County, Ind__..5% 
1235_.Johnson Co., N. | 4 
1075..Jones Co., lowa_____--- 4% 


1236_. Keokuk Co., Ilowa_____- 4% 
904__ King Co. 8. D. 170, Wash.4.20 
1236-- Kittitas > Os 4% 
..Kittson Co., Minn_____- 5 
1076._Klameth Falls, Ore___-_- 4.90 
9 Grand, Ore fabian as aa 0 5 
1076__La  * as 
1236-_.Lake Co. eS. D ) 34, in - 7-45 
1236__Lake Creek Twp., Ill___- 
Bo ~ yancaster. 1 ithe ccsees 
1394__La Porte Co., Imd____-_- 4% 
Shen a arammie, Wyo ae 4% 
904__Laramie. i. oa 4.40 
1236__Larchmont, | i}: a 4 
1394. _Lavaca Co., Tex______-_- 5 
1076. . Lexington Sep.S8.D.,Miss.4% 
904__Lewisburg, Tenn_-______- 4 
Se Co., res 
905_ Lockport _ one 
1394__ Logan Co., Ilowa____-__- 4% 
905. .Logan Co., Ohio _— ).-5 
1076..-Long Branch, N. J__-__- 4% 
1076_.Long Branch, N. ; wae ina 4% 
1076_.Long Branch, N. J____-_- 4% 
751-_.Louisville, Ky iia me ants 4 
1236_-Lucas Co., rote Seas asthe ie 4% 
1 f0- - Laces Oo... So 5 
1394__Lyons S. D "lL Pa Ee 


905. - Madison Co., ke 3.90 
1236_- Madison Sch. | Se Ind.4% 
905_.-Magnolia, Miss____.__-_- 34 
1076_- Marion Co.8. ‘si (3 met: 


905-_-Marissa S. D., Ill______- 4 
1395_.Marshall Co., Ind______- 4% 
1395_-~Marshall Co., Ind______- 4% 
1395_- Marshall Co., Ind______- 4% 

905_.Maryland (State — 4% 
1136--Maine in H.8.D. ae 
US US. ee eee 4% 
905_-McAllen R.D. No. i 
1236_.McPherson, Pa a i Sa yy 


4 
905_.~Memphis Ind. 8. D. -, Tex.4% 
1236_.~Metuchen, Ne z 5 


905_.-Miami Co., Ohio... - 4% 

13 95_- Middletown 8. B. No. 60, 

1395_.Middletown, Ohio__ ___- 4% 

1236_-Middletown, Ohio... - 4% 

1076_-_ Milford, Conn__.__-___- 4 

ei a eine thse: scaraa 4% 
_ Minneapolis, Minn. GC, 


issues 
1237__-Mitchell Co., Iowa_____. _- 
1237__Mohave Co. 8. D. No. 4, 
cl ==] 


1076_-Monona Co., Iowa ____- 4% 
1076_-Monroe Co., O. (2 iss.)__4% 
1237_- Monroe Co.. Iowa__-___- 4% 
1237__Monterey, Calif________ 5 


1237__ Montezuma 8. D., lowa_4 
905_.~Montgomery Co., 
1395_._Montgomery Co., 
906_._Montgomery Co., * Ohio. 4% 
906_- Montgomery Co.. Tenn__4 My 
1237_-Moreland, Okla_______- 5% 
1237. eee ee 5 
1076_-Morgan Co., Ind_______- 5% 
1237. -Mount, Lebanon Twp. ~. 
1237__Mount Penn 8S. | ee 
a... Valley 8. D. No. 4, 


5 
1076..New ey Conn.(5iss.)4 
1395..New Haven Twp., Ohio 
ea ee 
906..New Madison Vil. 8.D. Obs 
1396..New York, N. Y.....--. 
1237__ Northampton ce. =. ©. 4% 
1237..Northampton Co., Pa nan 
906--North Hempstead. ms &:; 


906_- No. Plainfield 8.D.,N.J_4\% 


906_.No. Wildwood, N.J.(2is 8.)6 
906_-Norwick, N. Y. (5 iss )-.4% 
906_-Oakes, N. Dak.________ 4% 
1077__Oak Hill, a 6 
906. .~Odessa, | eee 4% 
1077__0” I ee 
1: 237_-Olyphant 8. _ , Saas 
906..Omaha, Neb. (2 issues)__4 
967 ..Crnmee Ce., IG... ...<«. yy 
1396--Orion Twp. 8. D. No. 4, 
eee 4% 
907 - rey i . See 4% 


1237__Ossining & Mt. Pleasant 
Un. Free S. D.2,N.Y.4% 

1077__Oyster Bay W.D.,N.Y_4 

1396. Palm Beach Co. 8. D. 4, 


1396__Paramus 8.D.,N.J 

1237__Pasadena City Se ~——.. 
J. see 

1237 -- Pendleton, Ore. (3 isies) 44 


1507. _Perry County, See Son ae 4% 
007 ...5 eT ©. 0. PBew women 4% 
1077_-Plandome, N. Y.-__-__- 4% 
1237- - Platteville, a ase lana 4% 
907_.Palk Co. 8. D. No.7, Fla.514 
1077_- Port pnd By Wash._____ 4% 
1077-- Portland, i a 6 
1077..rortiana, Ore......-...<« 6 
907. Post Ind. 8. D., Tex_____ 5 


1238__Pulaski County, Ark._-_-_- 5 


1396._Putnam County, Fla____ _- 
1077--Putnam Co. 8.D. No. 35, 

1238. Re  eeseeeeenar 
907. Red Hook, N. Y.------- 4.20 
1238__- Rensselaer, N. bm “oe etary 4\% 


907__ Richland Twp., Ohio 
752_._Richmond, Va. 8 issues) 414 
1077__- Roanoke, n.D.2, © 5 
907-- Rochester 8. | Minn 


“ae 
- (2 


Maturity. 
1929-1932 


1931-1958 
1933-1942 


1903-1948 

1938-1957 

1929-1938 
1939 


~ 1-6 yrs._ 
1930-1938 
1929-1933 


1929-1953 
1930-1959 


1928-1932 
1930-1948 
1930-1960 
1930-1958 
965 


1 
1933-1942 
1929-1938 
0 1933-1952 
1929-1938 


1929-1938 
1929-1938 
1929-1938 
1931-1943 


1932-1947 
1929-1941 


1931-1946 
1929-1957 


1929-1948 


1933-1942 
1929-1938 
1933-1942 
1939-1953 
1948 
1929-1947 
1929-1938 
1929-1938 
1948 


1932-1957 
1930-1958 


1930-1958 


1929-19 
1928-1947 


1931 5 
1930-1943 
1958 


1929-1951 


1930-1958 
1930-1939 
1929-1938 
1931-1948 
1928-1936 


1948 
1929-1938 


1932 
1929-1940 


1930-1957 
1933-1943 


1929-1956 
1929-1939 


1933-1957 
1 eee taae 


1930-1957 
1928-1947 
1929-1946 
1929-1948 
1928-1937 
1962 


Amount 


4 
1,815,000 
500.009 ,000 
1, : 000 
,000 


1,351,876 
742,500 


60, 

38,000 

27,000 
9,425 


230,000 
5 0 


, 


15,000 
1,245,000 
36,059 
150.000 
55.000 
800,000 
76,500 


60,000 
600,000 
18,500 


30,000 
24,000 


295,000 
110,000 


175,000 
11,000 


$124,000 
16,580 


105.33. 4.22 
100.143 _._. 
103.82 22 
103. 4.00 
seta 3,97 
© Beebe 
SE © anne 
102.19 4.33 
100.16 4.22 
100.95 —... 
100 4.20 
100.76 4.17 
100.5@ 4.96 
100 4.90 
105 4.43 
eo ake 
105.11 4.90 
103.71 tie 
100.05 4.49 
101.28 3.88 
00 5.00 
100.45 4.70 
101.88 —___- 
100.88 ____ 
103.77 3.98 
101.58 4.31 
101.27 4.37 
102.48 4.28 
104.48 3.78 
100.91 4.13 
104.61 3.97 
100.15 3.87 
103.88 3.65 
Ge. wena 
103.70 3.80 
103.70 3.80 
103.69 3.80 
103.52 3.80 
102.28 3.99 
101.20 4.29 
100. .~—Ss 4.25 
101.15 ___- 
100.84 4.12 
100.50 4.15 
100.407 4.16 
100.076 ___- 
104.55 3.96 
101.85 3.65 
100.52 3.93 
100.11 4.48 
101.29 4.28 
100.30 4.19 
109.32 4.24 
100.003 3.99 
104.98 3.97 
100.22 3.95 
a ek 
103.35 4.25 
100.023 ____ 
100.023 ___- 
102.39 —... 
104.10 3.92 
107.60 3.94 
100 4.50 
101.66 4.02 
100.835 __-_- 
102.09 3.80 
103.001 4.26 
101.50 4.27 
100.489 3.866 

57 4.44 
106.339 3.89 
101.64 4.04 
106 Pix | 
100.71 17 
100.03. 4.23 
100.30 4.72 
100 »~—S 4.75 
101.332 4.69 
100.62 3.96 
103.83 3.815 
100.673 4.67 
102.80 3.97 
102.55 4.04 
100.11 3.97 
95.52 6.48 
102.71 4.52 
100.56 4.17 
103.21 3.89 
104.28 4.10 
102.86 4.13 
102.93 5.24 
100.06 _..- 
100 ~=6: 6.00 
103.12 __-- 
| Xk Birenge 
100 6.00 
103.84 4.03 
100.12 4.16 
102.15 3.97 
103.92 4.02 
100 5.00 


100 








Page. Name. Rate. 
1077... Roby Ind. 8. D., Tex..____. 
1077. - Roseville, Cal. ___.____. 6 
eo Roee Oak, Mich_._.___ 4% 
1077__Rye Un. Free 8. D. No. 4, 
ie. &. (2 SUES)... ...-- 4 
1077__Safety Harbor,Fla. (2 iss.)6 
1077__St. Clair Co. 8.D. - 189, 1.5 2 
4. 


1077__St. Johnsville, N 
1397 -_-_St. —__ opr 
1238__Salem, O 


Maturity. 


1397--_Salina 8. D. No.1, N. ¥i9. 20 1929-1958 





1238__San Diego, Calif.......- 4% 1929-1968 
177 Sania BOR 5 a ii 
..San Lorenzo alif._5 1945-195 
1077--San Patricio Co. R.D. 5, anaes 
lapels Ania dete dip ts ast on tnd ‘4 1937-195 
1298--San Saba, nm 2 a te SE 
— + eee 5 1929-1968 
1307..Sanford, Fis ......<.««« is 1931-1953 
908__Sarepta 8S. D.35, La___._ 1930-1948 
1238__Scarsdale S.D.No. 1,N.Y. 4. 1930-1958 
178. Gehen Ale SOLS obo. excegn ae oe 2-20 yrs. 
1397 -- Shaker Heights we Was 
RNS Ee "4% 1928-1955 
1238__Shelby County, Ind.....4% 1929-1938 
1238__Shelby County, Ind____-_ % 1929-1938 
1238__Snyder, Okla. (3 maaan) bi panes + ened aie 
753._Southampton, N. Y.____ 1929-1938 
908__So. Dakota (State a Rintanas ce -alaaeieeats 
1239__So. ae City Hall 8. 
i. eae 1933-1957 
1239. _Sprineficld ae 6 1938 
1075 - -gbrintield, , 5 1958 
1078- -Sprinefield, eee bahia 5 1929-1953 
1078__Suffolk Co., N. (2iss.)444 1929-1953 
1078__Sulphua, Okla. G3 ‘issues ~4% a NE 
908. -Susquehanna Twp. 8S. >. 
5 TP ae 1929-1957 
908__Swift County, Minn.-___- 4% 1938 
Be... ROMEO, Biicacacacctue 1928-1937 
1397.-Tarrant, Ala_......___- 6 -10 yrs. 
1239__Taylor S. D. No. 10, Ida.5 20 years 
1239__Thomasville, N.C. @ iss.)43%4 1930-1969 
908_-Throckmorton Ind. 8. D. eo 
sa cksa halk ani oe s«nsamen 
1078- Tifton. re ee ne ae ae 
908__ Titusville, Fla._.------- 1929-1938 
Be = ee 4% 1929-1948 
po aa 4 1942-1952 
1239__Tulsa, Okla. 1933-1942 
1239__Tulsa, Okla.- 1933-1940 
1239__Tulsa, Okla aly hee 
#8 Ss Se ae 5 948 
908__ Valley Stream, N. Y.___- 4.20 1929-1942 
908__ Vanderbury Co., ca  aseawewe 
908__Vanderburg Co.. Ind.___5 1929-1938 
IGT Bss VIO EE Ditde encased  <tddncwn 
1397 __ Versailles Vil. 8: D., Ohio 
cS Mi cwsicedacce 44% 1928-1952 
Ss se SS ee ce ek, wis Smilin 
1239__ Wapello Co., lowa--__-- 44% 1933-1942 
1239_- Warren, Ohio. _.-...._- 4% 1929-1953 
1239. . Wasatch, Utah........-.-.. 1947 
1398__ Washington, ee * Sea 
1398__ Washtenaw Co., eR See 
908_. Waukegan Park Disee nit. eae 
908_.Waupun, Wis_______ _-_ 4 1933-1935 
1239__ Waverley S. D., Ga.____- 1929-1943 
1398. - Wayne, eb. (3 Ee eae 
1239__Wayne gg A —----4 1929-1933 
1078__ Wayne mig, Oh eats ia 6 1928-1937 
1078__ Wells Co., Ind. 2 ‘asties) 6 1928-1937 
1398__ West Chester 8. D., Fe..4 1958 
1239__ West Stanislaus Irr. Dist. 
Leer 6 1932-1950 
1078_. Wesley S. D., Ga.___..-- 5% 1929-1958 
1078_- White Pigeon Tes: 8. D. 
a 4% 1931-1958 
908__ Wichita Falls, Tex._____- 4% 1929-1948 
909__ Williamsport. Ind_____-- 4% 1933-1963 
1398__Willoughby Rur. 8. D., 
ee eee 4% 1928-1941 
1079__ Wilmington, Mass. g iss.)._._ 1931-1958 
1079__ Wingate 8. D., N. C.___- 4% ee” 1958 
1079_- Winnebago Co. my aR 1938 
1239. Winn Parrish Con. S. D. 
god sean Ss tae oe oe dns oc 4% 1929-1943 
909_. Winnsboro, N. C.______- 4% 1929-1948 
1239__ Winooski, Ver. (2issues).4.. 1929-1948 
1398__ Winston Co., eee 5% 1928-1952 
OUD... Winner Pav. Dist. No. as "4 
1239 Wisner Pav. Dist. No. 1, 
LP ae: tS -4% 1929-1938 
Die, - IE, WEE aio imameninmine 
, eo. aa 5 1929-1958 


Total bond sales for February (319 munici-. 
palities, covering 407 separate issues) - _ _k$123, 456,189 


d Subject to call in and during the earlier years and to mature in the later 


years. 
y And other considerations. 


k Not including $11,763,500 temporary loans. 


1934 
929-1958 
929-1948 


Amount. 


25,000 
27,241 
260,000 





Price. Basis. 
100 ane 
100.91. 4.32 
100.039 3.987 
90 6.94 
as): get 
100.27 4.16 
100 4.00 
pk Sane 
100.338 4.15 
102.54 4.07 
113.20 4.19 
ae oe 
101.75 5.35 
100 6.00 
101.48 4.84 
103.82 3.98 
100 4.00 
100.98 —... 
100.73 4.12 
103.71 3.80 
103.69 3.81 
104.28 4.08 
109.31 4.26 
104.28 5.08 
104.76 4.72 
103.70 4.60 
103.1 3.87 
| Bieeed 
101.08 3.92 
101.03 4.12 
100 ~=©6.00 
100 5.00 
102.02 4.60 
108.72 ___- 
96.05 6.80 
103.88 4.01 
100.0002 4.248 
100.0002 4.248 
100.0066 4.26 
100.0066 4.26 
100.34 4.12 
106. bred 
109.53 3.35 
95 ama 
100.078 __-- 

mes 
100.346 4.23 
101.02 4.15 
102.547 ...- 
100.494 ___- 
100  @#«=4.50 
100 ate 
100 00 
100.37 4.11 
100.57. 3.85 
103.48 5.16 
102.62 4.26 
00.50 4.45 
a ween 
100.021 4.24 
102.83 3.61 
100.53 4.70 
100.82 3.91 
100.07 4.48 
100.94 4.63 
100.1 3.98 
101.30 5.12 
100.45 ---- 
100.439 4.41 
00 pi 
104.52 4.63 


r Refunding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


i RS ee 
1076..Mount Olive Twp., Ul__---- 
1078. - Wheeler County, Tex 


We give the 


We have also learned of the following additional sales for 


previous months: 
1073-- Bore Co. 


8. Okla 
1073_~. Bethesda, Ohio (2 issues) 514 
902__Biltmore. N. C. (Aug)-.--5% 
902 - Borne, eee 5 
902_.Brazoria Co. R. D., Tex. 


(2 issues) 
902..Chino 8. D., 
903..DeKalb Co., In 
903..Eldorado, Okia. 


(Dec.) 
1075-_-Florence, Fla. (Dec.)--- -6 


1075..Forest, Miss...........-! 14 
903--Gibsonburg, Ohio-_ ______6 
904. -fake Crna, Ole. cnn cennn 
905..Lucas County, Ohio--.--- 5 

bo eS ee 3 


4% 
1076..Mount Olive A’ 1 ae 
906..Muncie, Ind. (N’ Yi eet? 
ws... Com.8 
906. Noble TER. 
1077 --Qeseao, 5 i? 
907...Fee 


Oct 
007..8¢. ‘hn s: Twp., 
(«aa a dtnneewne 4% 


1948 
1-10 yrs. 


1930-1967 


1926-1957 
1929-1941 


1931-1953 
1928-1937 
1928-1937 
1929-1948 
1929-1935 


1928-1955 
1929-1938 


1929-1958 


$30,000 
10,550 
35,000 


100,000 
25,000 
10,500 


114,000 


4.71 
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Name. Rate. Matur.ty. Amount. 


Page. Price. Basis. 

908..San Luis Obispo, Oalif.._5 1928-1952 25,000 104 4.58 

908..West Branch & Ogemew 

Lor. .w ii Rtiverte es kag 34% RTD OO ayaa === 
.-W. Lafayette, Ind. 7... «senesten 3, . onne 

909... iemtown, gama 1933-1963 75,000 102.30 4.73 


All of the above sales (except as indicated) are for Janu- 
. These additional January issues will make the total 
pe A (not including temporary loans) for that month $100,- 


084,152. » 
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
FEBRUARY. 

1240. .Lacerriere, Que._...-..-5 25 years. $20,000 97.83 65.15 
Lee» anes, ORE. wscccaccn 5 20 inst. Si Aae _secaee abee 
1079_.Newmarket, Ont._....._5 OF bert 44,500 101.60 -... 
909..North Bay, Ont. (4 iss.)__5 1929-1948 114,440 ll -84 
1240. .Peel County, Ont....--.-. 5 oscecese 81, ae. . «see 
754. . Quebec (prov. of)... -.-- 4 1953-1958d5,000.000 96.68 4.11 
1240. . Vancouver, B. C. (8 iss.)_5-44%4 1932-1947 825,140 99.40 4.68 
lieth D> O-ceecccnaod 35 years 681,000 103.99 4.65 
1240..Westbourne R. M., Man.6 30 inst. 15,000 109.62 5.17 
1079... Whitby, Ont...........5 30 years 31,500 102.30 4.78 

Toval amount debenturies sold during 
EEE EE ry $6,900,000 
CANADIAN SALES PREVIOUS MONTHS. 
909. . Kenora, Ont. (Oct.)_..--5 12928-1957 $138,773 98.50 65.14 
909. -Saska.chewan,Sask. (Jan)... ---.---- SO,9ED sconce cose 
1079.-VaughanTwp., Ont.(Jan)5 -.---.-- 16.839 101.03 .... 





NEWS ITEMS 


Buenos Aires (Prov. of), Argentine Republic.— 
$41,101,000 6% External Loan Successfully Floated.—A 
syndicate headed by the First National Corp. of Boston, 
and including Hallgartan & Co., Kissel, Kinnicutt & Co., 
Halsey, Stuart & Co., Lehman Bros., Cassatt & Co., Graham 
Parsons & Co., William R. Compton Co. and Hornblower & 
Weeks, offered and quickly sold on Feb. 27, $41,101,000 6% 
external refunding sinking fund gold bonds at 96.50 and 
interest to yield over 6.25% to maturity. Dated Mar. 1 
1928. Coupon bonds in denoms. of $1,000 and $500 register- 
able as to principal only. Due Mar. 11961. Interest pay- 
able Mar. 1 and Sept. 1. Principal and interest payable 
at the office of Hallgarten & Co. or of Kissel, Kinnicutt & 
Co., fiscal agents, in New York City, in United States gold 
coin of the present standard of weight and fineness, or at 
the option of the holder in London, at the office of Erlangers, 
sub-fiseal agents, in sterling at the exchange rate of $4.8665 
to the pound, without deduction for any Argentine national, 
provincial or other taxes present or future. Redeemable on 
any interest date at par on not less than 25 days’ published 
notice. A cumulative sinking fund calculated sufficient to 
redeem entire issue by maturity operating semi-annually 
by call at par, will be established according to the official 
offering circular. Further information regarding this loan 
may be found in our “Department of Current Events and 
Discussions’ on a preceding page. 


Connecticut (State of) .—Changes in Savings Bank Legals. 
—We are informed by the Bank Commissioner that the 
following bonds have been found eligible for investment of 
savings bank funds: 

Nashville, Chattanooga & St. Louis Railroad Co.: 

Municipal Bonds: Omaha, Neb. 

The 5% first mortgage bonds of the Pennsylvania Water 
and Power Co., due 1940, have been stricken from the list 
of eligible securities. 


New York City.—City Taz Rate Remains Same for 1928.— 
The new tax rate for New York City was definitely fixed by 
the Board of Alderman on March 1, at $2 66 for each $100 of 
assessed valuation for real estate and personal property. 
New York ‘Herald Tribune” of Mar. 2 in discussing the 
matter said: 


This is the same basic rate that prevailed in 1927, but because of an 
increase of assessments for local improvements and also increases in assessed 
“ae the tax bills for the current year actually will be in excess of those 
of last year. 

The basic tax rate, plus the assessments, compared with 1927, by bor- 
oughs, follows: 


First mtge., 4s of 1978. 


1928. 1927. 1928. 1927. 
P.. So acdsee ee BRL ee $2.76 $2.70 
pO a ee Sak * Br No nccnctocen 2.73 2.69 
sd seule n a nee 2.74 


The assessment rates for public improvements in Manhattan this year add 
7 cents to the basis tax rate on each $100, as compared with 4 cents in 1927. 
In the Bronx it is 5 cents, as against 4 cents last year. In Brooklyn it is 8 
cents, as compared with 7 cents in 1927. In Queens, where the largest 
amount of local improvements is under way, it is 10 cents, as 4 
cents last year . It is 7 cents in Richmond, as compared with 3 cents last 
year. 

The amount to be raised by taxation is $429,021,155. The difference 
between this amount and the 1928 budget of $512,528,831 is raised from 
various city revenues. 

The assessment rolls for the current year show the following valuations 
for personal preperty and real estate, exclusive of the amount of new 





dwellings exempt from taxation: 

Real Estate. Personal Est. Total. 
pO $8 360,025,166 $204,623,850 $8,564,649,016 
ER EC ees ee 1,646,787 ,282 26,372,950 1,673,160,232 
) eee 3,873,301,455 65,390,100 3,938,691,555 
_ (2 ee eae 1,691 314,691 9,192,300 1,700,506,991 
(eee 274,077 ,805 2,860,850 276,938,155 

gS SE eee $15,845,505,899 $308,440,050 $16,153,945.949 
The assessed valuation of new dwellings in the several boroughs exempt 
from local taxation is as follows: 
EES GS SE SS ee eee eer hey as) $71,223,500 
DCR weta n+ cep wins tbe de haan cnn tcunccaceun ae 190,377 ,435 
ete ow ait elem s melee Aa a owes Ra SEES SESS Ae 36, ‘ 
ee «ches canine ibe mea eown aS checks choice ee Oe 262,512,225 
DEE nies «ttn rien ded ence adnnhacans oc amaesZeeee 29,832,765 
2 Re SS Ee ee eRe es LLP $916 ,384,320 


The city ordinance empting new dwellings from taxation was passed in 
1921 and expires in 1931 when the tax on this $916,384,320 of eabention 


will be available to the city. 


New York State.—Comparison of Proposed Savings Bank | 
Investment Legislation with That in Force and That Proposed 
Year Ago.—The ‘Herald Tribune” on Feb. 23 presented a 





tabulation outlining the main provisions of the present law 
governing savings bank investment in municipal bonds, the 
provisions of the Mastick bill of a year azo and the new bill 
offered in the Assembly on Feb. 20. We reprint the tabu- 
lation here: 


MUNICIPALITIES OF NEW YORK STATE. 


Present Law. 1927 Mastick Bill. Proposed Bill. 
Municipalities Included— 
City, county, town, village, Add 
school district, union free No change. Fire district. 


school district, poor dist. 


eMUNICIPALITIES OF STATES ADJOINING NEW YORK. 


Present Law. 1927 Mastick Bill. Proposed Bill. 
I. Municipalities Included— Adds Borough, township, Same as Mastick bill except 
City, county, village,town. other incorporated mu- Adds the following restric- 
nicipality schoc! district tions 
which includes a munici- (a) Population must be 


pality. 10,000 by next preced- 
Adds the following restric- ing decennial Federal 
tions Census, but invest- 
Population must be 5,000 ments made are not 
by next preceding Federal affected. 


Census. (b) Municipality must not 
have defaulted within 
25 years for more 
than 120 days. 
LI. Kind of Instrument whitch ij 
ts legal— 
Adds other obligations Same as Mastick bill ex- 


Stocks or bonds. either interest bearing or 
sold at a discount. 
III. (A) Debt Limit for Mu- 


nicipalittes— 


cept that non-negotiable 
warrants are excluded. 
(Debt limit is transferred 


to par. (c) ) 
(1) 7% of real and personal (1) 10% of real property. 
property. 


(Debt limit is transferred 
to par. (c) ) 

(1) 12% of real property. 
If there is no county which 
can incur debt, then the 
municipality can ineur 
3% more. 

(2) The debt of all other dis- (2) Debt of overlapping (2) Same as Mastick bill. 
tricts, &e., in whole orin districts is apportioned. 
part in the territory must 
be included without ap- 
portionment. 

(3) Contract debt must be (3) No change. 
included. 

(4) County debt wholly ex- (4) Proportional part of 
cluded. county debt is included if 
it exceeds 5% of county 
valuations. 

(5) No change. 

(6) No change. 

Note: No investments are 
affected by the new debt 
limit provisions until April 
1 1929. 


B. Debt Limtt for Counties— 

Same as for municipalities, Reduced to 5% 
except that debt of over- property. 
lapping districts, &c., are 
not included. 


MUNICIPALITIES OF STATES NOT ADJOINING NEW YORK. 


Present Law. 1927 Mastick Bill. Proposed Bill. 
I. Municipalities Included— 
Cities—if Cities— Same as Mastick bill except} 

(1) In a State admitted to (1) In any State of the 
Statehood before 1909 Union and any Terri- 
and the bonds of which tory the bonds of which 
are legal. are legal. 

(2) Incorporated 25 years. (2) Nochange. 

(3) No default within 25 (3) Period of default in- 
years for more than 90 creased from 90 to 120 
days. days. 

(4) Population 45,000 by (4) No change. 
preceding Federal Cen- 
sus. 


(3) Excludes contract debt. 
(4) Same as Mastick bill. 


(5) Water debt excluded. 


(5) No change. 
(6) Sinking fund excluded. 


(6) No change. 

Note: Same as Mastick 
bill, except that invest- 
ments are not affected 
until April 1 1930. 


of real Same as Mastick bill. 


(4) Population 30,000 by 
Preceding Census, but 
if less than 45,000 then 
the bonds must notgbe 
subject to tax limit. 


Adds Adds 
School district andcoun- School district and coun- 
ty, provided theyinclude ty as in the Mastick bill, 
a city, the bonds of provided the bonds are 


which are legal. not subject to a tax limit. 
II. Kind of Instrument which 
legal— 
Same as municipalities in Same changes as munici- Same changes as munici_ 
adjoining States. Palities in adjoining States. palities in adjoining States, 
II1. Debdt Limit for Munict- 
palities and Counties— 

The law applies only tocities, To be the same as for mu- To be the same as for mu- 
but is the same 23 for cities nicipalities and counties in nicipalities and counties in 
in adjoining States. adjoining States. adjoining States. 


SPECIAL PROVISIONS FOR LARGE CITIES INSTEAD OF DEBT LIMIT. 


Present Law. 1927 Mastick Bill. Proposed Bill. 
None. Thedebt limit provisions Same as Mastick bill, 
do not apply to city, school except 


district, county, under the 

following conditions 

(a) The obligations must be 
subject to no tax limit. 

(b) The official valuation of 
its taxable real property 
must exceed $200,000 ,000 

(c) But if the valuation ex- 
ceeds $2,000 per capita it 
must be reduced so as not 
to exceed it. This is the 
exact equivalent of hav- 
ing a minimum population 


(b) The assessed value of 
its taxable real property 
must exceed $200,000 ,000 
Minimum population 
150,000. 

In the case of school dis- 
tricts and counties they 
must include a city with 
above values and popu- 


requirement of 100,000. lation. 
Note: Only appliestoobli- Note: Applies to obliga- 
gations hereafter issued. tions whenever issued. 


Kauffman, Smith & Co., St. Louis, par, accrued interest to date of 
delivery, plus  p~ of $540.00 for bonds bearing interest at rate of 5% 
and print blank bonds, cash bid. 

Whitney-Central Trust & Savings Bank, New Orleans, La., par, accrued 
interest to date of delivery, plus premium of $572.50 for bonds bearing 
interest at the rate of 5%, ae bid. 

Interstate Trust & Banking Co., New Orleans, La., par, accrued interest 
to date Nantel plus premium of $576.00 for bonds bearing interest at 
5%, cas : 

> E. French & Co., Alexandria, La., par, accrued interest to date of 
delivery, pius premium of 601.00, for bonds bearing interest at 5%, cash bid. 

Whitney-Central Trust & Savings Bank, New Orleans, La., par, accrued 
interest to date of delivery, plus premium of $1.00, for bonds bearing interest 
at rate of 4% % reserving the privilege of designating depository for funds, 
without interest to the Board. 

Weil, Roth & Irving, Cincinnati, Ohio, par, accrued interest to date of 
delivery, plus premium of 25.00, for bonds bearing interest at 414%, re- 
serving right of designating de tory for funds derived from the sale of 
said bonds, without interest to the Board. 

Rapides Bank & Trust Co., Alexandria, La., pat. accrued interest to 
date of delivery, plus premium of $50.00 for bond bearing interest at 444% 
ceoervias sem privilege of designating depository for funds without interest 
to the Board. 
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_ Other Bills¥Liberalizing Savings Bank Investment Restric- 
ttons.-—Three other bills amending the savings bank invest- 
ment law so as to broaden the powers of savings banks 
in investing their deposits were introduced on February 20. 
One bill allows investment in bonds of railroad companies 
which for a period of 5 years prior to the investment have had 
net earnings equal to 4% on the outstanding stock. The 

resent laws require payment of dividends of at least 4% 
ior 5 years. he proposed law also allows investment 
in mortgage bonds of terminal depot and tunnel corporations; 
bonds of railroad companies which are secured by other 
railroad bonds which are legal investments for savings 
banks, and equipment trust obligations. Another bill allows 
investment in bonds of certain electric, gas and telephone 
company bonds. The third bill proposes to permit savings 
banks to invest in promissory notes payable to the order of 
the savings bank within 90 days, secured by pledge and 
assignment if necessary of any of these stocks or bonds in 
which such savings banks may legally invest. 

Savings Bank Bills Favored at Hearings—The N. Y. 
“Times” of Feb. 29, reporting favorable action on the 4 bills 
proposing to liberalize the restrictions on investment of 
pgm — funds, carried the following Albany despatch 
of Feb. 28: 


No opposition to the 4 bills that would widen the scope of legal invest- 
ments by savings banks and trust funds in the State, which are sponsored 
by thes 1 joint commission of the Legislature headed by Assemblyman 

elson . Cheney, of Eden, was voiced at the joint public hearing held 
here tolday by the standing Senate and SAssembly Banks Committees. 

Bills covering the regulating of investment trusts, which were also 
considered at the hearing, met with opposition from the New York State 
Bankers’ Association, and the heads of several investment trusts and 
their ne ag ey who favored the measures, were subjected to sharp cross- 
examination by the committee members. A poll of the committees indicated 
the investment trust bills would be reported out to-morrow. 7 

In a plea for diversification of investments legal for savings banks, 
through the widening of the present laws covering municipal securities 
and the legalizing of investments in public utility issues and railway equip- 
ment trusts, John J. Pylleyn, President of the Emigrant Industrial Savings 
Bank, said that savings banks were already close to their legal limit in real 
estate loans and that unless relief was forthcom it was doubtful if the 
present rates of interest paid to depositors could continued. He des- 
cribed the laws covering municipal bonds as archaic, as they were designed 
to meet conditions which existed, in the last century. 

Lewis B. Gawtry, President of the Savings Banks Association of the 
State of New York and President of the Bank for Savings, said that of the 
total deposits of $4,157 000,060 in savings banks in this State an average of 
61% was invested in real estate loans, with railroad bonds prescribed by 
law, acceptances and municipal bonds rounding out the investment holdings. 

To emphasize the importance of the position of the savings banks in 
the State, Mr. Gawtry read figures showing total resources of $4,734,000,- 
000, surplus of $577,000,000, or 12%., and the number of depositors as 
4,868,000, or 47% of the State’s population, with the average deposit $853. 

George V. McLaughlin, former State Superintendent of Banks, now 
President of the Brooklyn Trust Co., said that fiduciaries of the State 
favored the bills to enlarge the scope of investments which, he said, were 
now saoany hampered by obsolete laws. 

E. H. Cahill, acting President of the New York State Bankers’ Asso- 
samen. said that the asseciation desired to go on record as favoring these 


The expected opposition te the bills regulating investment trusts was led 
by Acting President Cahill of the State Banker’s Association, who re- 
quested that the bills be held over until the next session of the Legislature 
so that the members of his association might further study the matter. 
He clashed with Deputy Attorney General Timothy J. Shea, who said that 
every banker in the State had been notified by mail and through the press 
and should be familiar with the proposed laws. 

Declaring that the $750,000, now represented by investment trust in- 
terests in New York would be increased to the billion-dollar mark before 
the end of the year by the coming of ‘‘fly-by-night’’ concerns into the field, 
Leonard Walistein, as counsel for investment trust interests, led the fight 
in behalf of the bills. Characterizing the function of the investment trust 
as that of investing funds of other people in diversified securities bringing 
the maximum income, he said, and the minimum risk, in some form of 
State supervision. was vital for the protection of the investor. 

Several members of the committee took issue with Mr. Wallstein on the 

uestion of State supervision of the actual investments made by the trust. 
uis H. Seagrave, President of the American Founders Trust Co., said that, 
owing to the world-wide scope of the purchases, the State Banking D 
ment would have to employ a corps of statisticians as large as that of any 
investment trust if the worth of investments in far-flung fields were to be 
determined. The expense to the State, he said, would be prohibitive. 

Attorney General Ottinger, who was present throughout the hearing, 
spoke in behalf of the bills. He said that it was obvious that the State 
Superintendent of Banks could not be expected to analyze the widely 
diversified investments. 

Although Superintendent of Banks Warder conferred with Nelson W. 
Ch . Chairman of the Assembly Banks Committee, and William W. 
Campbell, Chairman of the Senate Banks Committee, the State Banking 
D rtment was not represented at the hearing. 

n reply to a question by a committeeman if the State Banking Depart- 
ment had gone on record for or against the bilis, Mr. Campbell said that the 
department to his knowledge had voiced no objection. 

yal E. Triggs, counsel for the American Founders Trust Co., and 
Edward B. Twombly, attorney for Insuranshares Corp. and the Sterling 
Securities Corp., traced the growth of the investment trust idea in Holland, 
England and Scotland. 


Raleigh, No. Caro.—Fair Bonds Legal, Court Rules.— 
The validity of the $75,000 State fair bonds voted by the 
people on July 26 last—V. 126, p. 684—has been upheld in a 
decision of the State Supreme Court handed down on Feb. 
22. The General Assembly of 1927 donated 200 acres of 
State land toward establishment of a State fair grounds 
on the condition that North Carolina Agricultural Society 
and the City of Raleigh contribute $200,000 to the work. 
The society had $125,000, and legislation was enacted 
authorizing an election in Raleigh on a $75,000 bond issue 
for the balance. The bonds, as already stated, were ap- 
proved, but their validity was questioned in a suit ee by 
W. G. Briggs. The Raleigh “News & Observer” of Feb. 
23 had the following to report on the matter: 


An unanimous decision of the North Carolina Supreme Court uphold- 
ing the validity of the $75,000 bond issue voted by the people of Raleigh 
as the city’s contribution toward a State Fair yesterday paved the way 
for a belated start on preparations for resumption of the annual State Fairs 
which were suspended following the fair in 1925. 

In accordance with an Act of the 1927 General Assembly 200 acres com- 
preans a part of the State prison farm, just outside of Raleigh on the Dur- 

am highway, have been set apart for the Fair and the $125,000 given 
by the North Carolina Agricultural Society as its part of the $200,000 gift 
upon which the legislature conditioned its donation of the land is already 
in hand. The city is expected to market the bonds as soon as possible and 
Governor McLean announced last night that he will call the board of direc- 
tors appointed by him on Oct. 30 1927 to meet within a few days. 


Wisconsin (State of).—Legislature Called Into Special 
Session.—Governor Zimmerman on Feb. 27. issued a eall 








summoning the legislature into special session March{6 to 
enact an appropriation measure for State charitablefand 
penal institutions and to amend the drivers’ license law. 





BOND PROPOSALS AND NEGOTIATIONS. 


ALLENDALE SCHOOL DISTRICT, Bergen County, N. J.—_BOND 
SALE .—The issue of coupon or registered school bonds offered on Feb. 28— 
V. 126, p. 1073—was awarded to Rufus Waples & Co. of Philadelphia, as 
4s, taking $162,000 bonds ($165,000 bonds oftered) paying $165,385.80 

ual to 102.09, a basis of about 4.31%. Dated ar. 1 1928. Due 
Mar. 1 as follows: $4,000, 1930 to 1959 incl; $5,000, 1960 to 1967 incl.; 
and $2,000, 1968. 


AMHERST, N. Y.—BOND SALE.—The followin 
registered bonds aggregating $404,000 offered on Feb. 28—V. 126, p. 
1081—-were awarded to Dewey, Bacon & Co. of New York City, as 4.20s, 
at 100.36 a basis of about 4.01%: 
$190,000 sewer and drain bonds. Due Feb. 1 as follows: $6,000, 1929 to 
1948 incl.; and $7,000, 1949 to 1958 inclusive. 
93,000 paving bonds. Due Feb. 1 as follows: $3,000, 1929; and $6,000, 

1930 to 1944 ane. Feb. 1 foul $3,008. 19 

a ue Feb. as follows: J -» 1929 to 1948 

incl.; and $1,000, 1949. 

60,000 deficiency bonds. Due Feb. 1 as follows: $2,000, 1929 to 1949 

inclusive; and $3,000, 1950 to 1955 inclusive. 
Dated Feb. 1, 1928. 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Sealed bids will be received by Ralph Koonce, State Treasurer, until 10 
a.m. on Mar. 17 for the purchase of a $13,000,000 issue of 4,4% and 414% 
ovnes or registered State highway bonds. Denom. $1,000. Dated May 1 
1928 and due on May 1 as follows: $100,000 from 1938 to 1948; $400,000, 
1949; $500,000, 1950 and_ 1951: $600,000, 1952; $700,000, 1953; $800, A 
1954; $900,000, 1955; $1,000,000, 1956; $2,500,000, 1957, and $4,000,000 in 
1958. Prin. and semi-ann. int. payable at the National Park Bank in 
N. Y. City. Rose, Hemingway, Cantrell & Loughborough of Little Rock 
one epeeen. Wood & Hoffman of N. Y. City will furnish legal approving 
opinion. 


ARKANSAS, State of (P. O. Little Rock).—BOND SALE.—Th® 
$275,000 issue of coupon State bonds offered for sale on Feb. 23—V. 126, 
p. 605—has been awarded to the Liberty Central Trust Oo. of St. Louis as 
4%% bonds, for a premium of $3,949, equal to 161.436, a basis of about 
4.09%. Denom. $1,000. Due as follows: $8,000 from 1930 to 1934: 
$10,000, 1935 to 1939; $16,000, 1940 to 1944 and $21,000, 1945 to 1949, all 


issues of coupon or 


incl. The other bids were also for 4s as follows: 

WP ig Ed a & ie te “ $ Price Bid. 
iss. Valley . Co., St. MENS cen cceccacossescccescuces 278,268.80 

EO ME I oll ase Ssncatle caatintelpy oh to msde anah eemien iv aces bl, i © ae 

bag ee a ene 278,201.00 

tires; TeCmnes GF S00, D0. RE. cinta an nnisan ennaeneeinnn om } 277,971.00 

Me. & Pi. Tithd @ Is. O0., PINS THUR 6 oo ce pacccccccscace 


ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—Borr 
Bros. & Co. of New York City, were awarded on Mar. 1, an issue of $2,500,- 
000 coupon temporary bonds on a 3.99% interest rate plus a premium of 
$15. The bonds are dated Mar. 6 1928 and are payable Mar. 6 1929 at the 
Hanover National Bank, New York City. Bonds are described as follows: 
$1,580,000 Convention Hall bonds. 

250.000 paving bonds. 

160,000 school bonds. 

160,000 bridge approach bonds. 

200,000 drainage bonds. 
75,000 temporary convention hall bonds. 
75,000 boardwalk bonds. : 

Financial Statement. 
1. Assessed valuation of real and personal property subject 
to taxation on last preceding assessment roll__.......---- $316,740,857 

Bonds outstanding Feb. 24 1928— 


Ps Salo en eed acne ei Ghats Ghee dabenes See $17,017,000 
TE 5.4 4 os apes ncdlens puuabennsasennnah heh as 7,222,000 
TUNE. bbb on eedsawins >p ee bnwneiennns mie Get eh me ok $24,239,000 


3. The sale of the $2,500,000 now being offered will increase the bonded 
debt of Atlantic City by $1,795,000, or to a total of $26,034,000. Of 
the eeeconte, $705,000 will be used in refunding temporary bonds now ou(- 
standing. 

4. The indebtedness of any district or other municipal corporation or 
subdivision. except the County of Atlantic, which is wholly or in part in- 
cluded within the boundaries or limits of the Cty of Atlantic City, is nothing. 

. There is included in the total of bonds outstanding stated in para- 
graph No. 2 above $2,946,000 bonds issued to provide for the supply of 
water. 

6. There is on hand applicable to the payment of the total bonds out- 
standing, as stated in paragraph No. 2 above (other than to the payment 
of apt rf | es stated in paragraph No. 4 above) a sinking fund 
of $2, 5 3 


ATMORE, Escambia County, Ala.—INT. RATE—BASIS.—The 
$20,000 issue of cnupon water workd bonds sold on Jan. 17—V. 126, pp. 
748 and 901—to Marx & Co. of Bingham at a price of 103.76, bears interest 
at 6%, giving a basis of about 5.58%. -Denom. $500. Dated Jan. 1 1928. 
Due $1,000 yearly from 1931 to 1950 incl. No option of prior payment. 


BABYLON, Suffolk County, N. Y.—BOND OFFERING.—. h 
Keenan, Village Clerk, will receive sealed bids until 8 p. m. Mar. 6, for the 
urchase of an issue of $15, 5% coupon Real Property Acquisition 
nds. Dated April 2 1928. Denom. $1,000. Due $3,000, Aprii 2 1930 
to 1934 incl. Prin. and int. payable at the office of the Village Treasurer. 
A certified check for 5% of the bonds offered is required. 


BADEN SCHOOL DISTRICT, Beaver County, Pa.—BOND SALE — 
The $60,000 coupon school bonds offered on Feb. 23—V. 126, p. 748— 
were awarded to A. B. Leach & Co. of Phidadelphia, as 4s, at a premium 
of $1,158, equal to 101.93, a basis of about 4.11%. ue as follows: $2, 4 
1928 to 1938 incl.; $3,000, 1939 to 1943 incl.: $4,000,91944 to 1948 incl.; 
and $5,000, 1949. Six other bids were submitted for the bonds. 


BANTA CARBONA IRRIGATION DISTRICT (P. O. Tracy), Calif. 
—BONDS UNSOLD.—The $100,200 issue of 6% coupon irrigation_bonds 
offered for sale on Feb. 15—V. 126, p. 748—Still remains unsold. Private 
parties bid 96% for one-half of the amount and this offer was rejected. 


BAXLEY, Appling County, Ga.—BOND SALE.—An $18,000 issue 
of sewerage, drainage and school bonds has been disposed of privately, at 
101.50 


AXTER SPRING SCHOOL DISTRICT (P. O. Baxter Springs) 
K BAXTOND SALE.—A $40,000 issue of 444% school building bande bap 
been purchased by the Guarantee Title & Trust Co. of Wichita. Dated 
Dec. 1 1927. Duefrom Aug. 1 1928 to 1935, incl. 


BAYARD, Morrill County, Neb.—-BOND SALE.—A $30,000 issue of 
paving bonds has been jointly awarded to the Scottsbluff National Bank 
of Scottsbluff and the First National Bank of Bayard (Rate and price not 
given.) 


BEAVER CONSOLIDATED SCHOOL DISTRICT (P. O. Beaver), 
Boone County, lowa.—BOND SALE.—A $16,000 issue of 444% school 
refunding bonds has recently been purchased by the White-Phillips Co. of 
Davenport. 


BELTON, Anderson County, S. C.—BOND OFFERING.—Sealed bids 
will be received until Mar. 6 by K. L. Parker, Town Clerk, for the purchase 
of an issue of $100,000 sewerage, paving and refunding bonds. 


BENTON COUNTY (P. O. Vinton), Ilowa.—BOND SALE.—The 
$150,000 issue of 444% primary road bonds offered for sale on Feb. 16 
(V. 126, p. 902) has been awarded to the Farmers Loan & Trust Co. of 
Waterloo for a premium of $301, equal to 100.20, a basis of about 4.225%. 
Denom. $1,000. Dated Mar. 11928. Due $15,000 annually from May 1 
1933 to 1942 inclusive. 

BEREA, Cuyahoga County, Ohio.—BOND OFFERING.—W. H. 
Parshall, Village Clerk, will receive sealed bids unéil 12 m. Mar. 26, for the 
purchase of an issue of $2,500 5% coupon special assessment street improve- 
ment bonds. Dated Mar. 11927. Denom. $500. Due $500 Oct. 1 1929 
to 1933 incl. Prin. and int. payable at the Bank of Berea County. Berea. 
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A certified check Fay ton to the order of the Village Treasurer, for 5% of 
the bonds offered is required. 


BIENVILLE PARISH (P. O. Arcadia), La.—BOND OFFERING.— 
Sealed bids will be received until Mar. 5 by the President of the Police 
Jury for the purchase of a $40,000 issue of 6% semi-ann. road bonds. (These 
are the bonds unsuccessfully offered for sale on Sept. 5—V. 125, p. 1219.) 


BIG HORN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Mander- 
son), Wyo.—BOND OF FERING.—Sealed bids will be received until 3 p. m. 
on Mar. 7 by E. C. Wiley, District Clerk, for the purchase of a $28,000 
issue of 5% semi-annual school bonds. Due in 25 years and optional after 
15 years. A $1,000 certified check must accompany the bid. 


BIRMINGHAM, Jefferson County, Ala.—BOND ELECTION.— 
A special election has been called for Mar. 27, for the purpose of passing 
upon the proposed issuance of $4,000,000 in bonds to finance the elevation 
of railroad tracks and the elimination of grade crossings throughout the 
city. Denom. $1,000. Int. rate not to exceed 5%. Due $200,000 from 
1929 to 1948 incl. Int. payable semi-annually. 


BLUFFTON, Allen County, Ohio.—BOND SALE.—The $3,700 5% 
Main Street improvement bonds offered on Feb. 18 (V. 126, p. 748) were 
awarded to the Commercial National Bank of Bluffton at a premium of 
ay equal to 100.949, a basis of about 4.80%. Dated Mar. 1 1928. 

ue $370 Oet. 1 1929 to 1938 inclusive. * 


BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND OFFERING.— 
Sealed bids will be received until noon of Mar. 7, by J. 8. Secrest, County 
Clerk, for the purchase of a $50,000 issue of coupon road and bridge bonds. 
Int. rate not to exceed 4%%. Denom. $1,000. Dated Mar. 1 1928. 
Due $2,000, Mar. 1 1934 to 1958. The county will receive bids on the 
basis of % of the issue bearing 44 % interest and the other % bearing 44% 
interest, with the understanding that any bids that are submitted shall be 
based on $25,000, 444% bonds maturing $1,000 Mar. 1 1934 to 1958 and 
$25,000, 4} bonds maturing $1,000, Mar. 1 1934 to 1958. No split 
rate bids wi considered unless based on the maturities herein specified. 
Prin. and int. (M. & 8.) payable at the Kentucky National Bank in Catletts- 
burg. (This is a more detailed report than was given in V. 126, p. 1073.) 

BOYLE COUNTY (P. O. Danville), Ky.—BOND SALE.—A $7,000 
issue of road bonds has been purchased by a local investor. Another local 
investor purchased a $6,000 issue of road bonds. 

BRAZIL, Clay County, Ind.—BOND OFFERING.—Sealed bids will 
be received by F. K. Armly, City Clerk, until 10 a. m. Apr. 2 for the pur- 
chase of an issue of $35,000 4% coupon school bonds. Dated Apr. 2 1928. 


Denom. $. . Dueas follows: $1,500, July 1 1929; $2,000, Jan., and $1,500 
July 1 1930 to 1938 incl., and $2,000 Jan. 1 1939. Prin. and int. payable 
in Brazil. Legality approved by Smith, Remster, Hornbrook & Smith 
of Indianapolis. 


BREMER COUNTY (P. O. Waverly), lowa.—-BOND SALE.—The 
$100,000 issue of 444 % primary road bonds offered for sale on Feb. 24—V. 
126, p. 1073—was awarded to a syndicate composed of three Waverly 
banks and the First National Bank of Sumner ata price of 100.975, a basis 
of about 4.13%. Denom. $1,000. Dve $10,000 annually from May 1 
1933 to 1942 incl. 

The other bids and bidders were as follows: 


Bidder— Price Bid. 
rn Pe. bin kta tide wibeWbewesscawcssenanosoncwies 100.905 
ts i. tp sdinsinn babe tkcnbbateseeieneeneeannat 00.900 
CE SIO reid ceWe enh dsd ehencadutienosbanesensnns 100.795 


BROWNSTOWN, Jackson County, Ind.—BOND OFFERING.— 
Sealed bids will be received by Allan L. Lucas, Town Clerk, until 1 p. m. 
Mar. 8, for the purchase of an issue of $4,500 4%% refunding bonds. 
Dated Mar. 8 1928. Denom. $450. Due $450, from 1929 to 1938 incl. 
Interest payable Jan. and July 1. A certified check payable to the order 
of the above-mentioned official for $100 is required. 


BUDA SCHOOL DISTRICT (P. O. Buda), Hays County, Tex.— 
BOND OFFERING.—Sealed bids will be received by W. E. Holtzclaw, 
President of the Boaré of Education, until Mar. 5, for the purchase of a 
$30,000 issue of school bonds 


BURNET COUNTY ROAD DISTRICT NO. 3 (P. O. Burnet), Tex.— 
BOND SALE.—The $30,000 issue of 544% road bonds offered for sale on 
Feb. 14—V. 126, p. 606—has been awarded to the B. F. Dittmar Co. 
of San Antonio at a price of 104.80, a basis of about 5.14%. Denem. 

J . Dated Jan. 1928. Due as follows: $1,000 from 1939 to 1948 
and $2,000 from 1949 to 1958, all inclusive. 


BURTON TOWNSHIP, Geauga County, Ohio—BOND SALE.— 
The following issues of bonds aggregating $92,200 offered on Dec. 1—V. 
125, p. 2966—were awarded to Ortis & Co. of Cleveland, as 4\%s at a pre- 
mium of $200, equal to 100.21, a basis of about 4.465%; 
$46,100 Seuth Burton Road improvement bonds. Due Dec. 1 as follows: 

$6,000, 1928; and $5,000, 1929 to 1936 incl. 
46,100 North Burton Road improvement bonds. 
$6,100, 1928; and $5,000, 1929 to 1936 incl. 

Dated Dec. 1 1927. 


BUTLER COUNTY (P. O. Allison), lowa.—BOND SALE.—The 
500 00 issue os 4% % coupon primary road bonds offered for sale on Feb. 


Due Dec. as follows: 


23—V. 126, p. 1073—was awarded to the White-Phillips Co. of Davenport 
for a premium of $1,461, oqel to 100.7305, a basis of about 4.15%. Denom, 
$1,000. Dated Mar. 1 1928. Due $20,000 yearly from May 1 1933 to 
1942 incl. Int. payable annually. The other bidders and their bids were 
as follows: 

Names of Other Bidders— Price Bid. 
i i ees cs sane deem amma aman $1,460 
Commercial National Co., Waterloo. .......-.----------- ee at 


CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND CALL.— 
Interest will cease on Oct. 10 on all the outstanding 5% bonds of road dis- 
trict No. 2. Par and accrued interest will be paid on them. All bonds 
should be sent at once to the Lockhart State Bank of Lockhart for collection. 

(Official notice of this call is given on the last page of this issue.) 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE.—R. L. Day 
& Co. of Boston, were recently awarded an issue of $75,000 334 % sewer 
bonds at 101.799, a basis of about 3.55%. The bonds are dated Mar. 28 
1928 and mature serially from 1929 to 1953 incl. 


CEDAR RAPIDS, Linn County, lowa.—BOND SALE.—The $150,000 
issue of coupon river front improvement bonds offered for sale on Feb. 23— 
V. 126, p. 1073—has been awarded to the Peoples Savings Bank of Cedar 
Rapids as 444 % bonds for a premium of $380, equal to 100.253, a basis of 
about 4.20%. Denom. $1,000. Dated Mar. 1 1928. Due on Nov. 1 as 
follows: $10,000, 1929; $18,000, 1930 and 1931; $19,000, 1932; $20,000, 
1933; $21,000, 1934 and $22,000, 1935 and 1936. The following is a list 
of the other bids and bidders: 


Bidders— Price Bid. Rate. 
C. R. Savings Bank & Trust Co., Cedar Rapids ________ $1,000 44% 
A. M. Lamport & Co., Inc., New York._________._____ ,890 4%% 
C. R. Savings Bank & Trust Co., Cedar Rapids ________ 375 44% 


CHAPEL HILL, Orange County, N. C.—BOND SALE.—The two 
issues of coupon bonds aggregating $180,000 and offered for sale on Feb. 23 
Toled ey F3¢ ag Sool awarded re Harris & Oatis, Inc. of 

as nds, for a premium o , equal to .34, i 
38000 J 1 2. , The issues are Concenned on follows. re ae © eee 
B street improvement bonds. ue on Dec. 1 as follows: a 

from 1929 to 1938 and $4,000 from 1939 to 1948, all iecl. id 

40,000 sewer bonds. Due $1,000 yearly from 1929 to 1968 incl. 

relent $1,000. Dated Dec. 1 1927. Principal only of bonds may be 
s . 


CHARLESTON, Charleston County, S. C.—NOTE OFFERING.— 
Sealed bids will be received by Thomas W’ Carroll, Chairmen of the Board 
of Public Works, until noon of Mar. 22 for the purchase of a $300,000 issue 
of coupon public works notes. Interest rate not to exceed 5% stated in a 
ped Se Nal a} 1%. Pry A nm) be the same for all the notes. 
- 3 . = -) payable a e Hanover Nati 

York Git enom. $1,000. Di J over National Bank in New 
ollows: ; 4 , J , 1930; $60,000, : 3, a ; 
$65,000, 1933. Som H. Moffatt and J. N. Nathans of ye aH 
furnish legal pnprove - A $1,000 certified check, payable to the Com- 
missioners of Public Works, must accompany the bid. 


CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.— 
$1,000,000 term rary loan offered on Feb. 27—V. 126, ag | me 
awar os. 


- Bond & Co. of Boston, on a 3.64% discount basis plus a 





emium of $12. The loan is dated Mar. 2 1928 and matures as follows: 
50,000, Nov. 15 1928 and $750,000, Feb. 25 1929. 


CHICOPEE, Remeden County, Mass.—LOAN OFFERING.—Sealed 

bids will be received by Louis M. Dufault, City , until 12 m. 

Mar. 5, for the purchase on a discount basis of a $200,000 temporary loan. 

Dated Mar. 5 1928. Denoms. $25,000, $10,000 and $5,000. Due Nov. 

e. 1928. Legality approved by Storey, Thorndike, Palmer & Dedge of 
oston. 


CLARENCE SCHOOL DISTRICT (P. O. Clarence), Shelby County, 
Mo.—BOND DESCRIPTION .—The $49,900 issue of school bonds awarded 
to the Shelby County State Bank of Clarence—V. 126, p. 1074—1is further 
descri as follows: 5% coupon bonds. Denoms. $1,000 and $500. 
Dated Feb. 1 1928 and due serially from Feb. 1 1929 to 1948 incl. No 
option of prior payment. The premium paid was $3,293.40, equal to 
106.60, a basis of about 4.21%. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Sealed 
bids will be received by C. C. Cochran, County Treasurer, until 10 a. m. 
Mar. 14, for the purchase of the following issues of 444% bonds aggregating 


12,500: 
39-000 Robert Stolcop et al Van Buren Twp. road bonds. Denom. $225. 
Due $225, May and Nov. 15 1929 to 1946 incl. 
3,560 John A. Stewart et al Van Buren Twp. road bonds. Denom. $175. 
Due $175, May and Nov. 15 1929 to 1938 incl. 
Dated Feb. 7 1928. 


CLIFFSIDE PARK (P. O. Cliffside), Bergen County, N. J.—BOND 
OFFERING.—Arthur H. Abrams, Borough Clerk, will receive sealed bids 
until 8:30 p. m. Mar. 12 for the purchase of the following issues of 4% % 
coupon or registered bonds, aggregating $444,000, no more bonds to be 
= than will produce a premium of $1,000 over each of the issues given 

OW: 
$301,000 assessment bonds. Due Mar. 1 as follows: $25,000, 1929 to 

1934 incl.; $27,000, 1935 to 1937 incl., and $35,000 1938 and 1939. 
143,000 improvement bonds. Due Mar. 1 as follows: $5,000, 1930 to 
1945 inel., and $7,000, 1946 to 1954 incl. 

Dated Mar. 1 1928. Denom. $1,000. Prin. and os. payebie in gold 
at the Cliffside Park National Bank, Cliffside. A certified check payable 
to the order of the borouch for 2% of the bonds bid for is required. Lezal- 
ity approved by Reed, Hoyt & Washburn of N. Y. City. 


COLUMBIANA, Columbiana County, Ohio.—BOVD OFFERING .— 
Sealed bids will be received by S. Richard Ore, Villave Clerk, until 12 m. 
Mar, 10, for the purchase of an issue of $8,450 5% coupon snecial assess- 
ment South Main street improvement bonds. Dated Mar. 15 1°28. De- 
noms. $500 and $345. Due $845, Sept. 15 1929 to 1938 incl. 
check payable to the order of the Village Treasurer fer 5% of the bonds 
offered is required. 


COLUMBUS, Franklin County, Ohio.—BOND OFFFRING .—Sealed 
bids will be received by Howard 8. Wilkins. City Clerk, until 12 m. (Eastern 
standard time) Mar. 22, for the purchase of an issue of $150 00° 4% & city’s 
portion improvement bonds. ated Mar. 11928. NWencem. $1,000. Due 
$15.000. Jan. 1 1930 to 1939 incl. Prin. and 7 at the agency 
of the City of Columbus in New York. A certified check pavable to the 
order of the City Treasury for 1% of the bonds offered is reuuied. 


CROWN POINT, Lake County, Ind.—POND OFFERING.—Sealed 
bids. will be received by L. H. Rudolph, City Olerk, until 1 p. m. April 2 
for the purchase of an issue of $10,000 5% imvrovement bonds. Dated 
Jan. 15 1928, Due serially in from one to five vears. A certified check 
payable to the order of the City for 3% of the bonds offered is requ red. 


CUSTER COUNTY (P, O, Arapaho), Okla.—BONDS VOTED.— 
At the special election held on Feb. 27—V. 126, p. 606—the authorized 
electors indicated their approval of the proposition of issuine $900,000 in 
bonds for road purposes. Of the 7,656 votes cast, 5.941 were for the bonds 
and 2,615 against, approximately 6% more than 60% required to carry 
the eleetion, 

DADE COUNTY (P. O. Miami), Fla.—BOND SALFE.—The $800.000 
issue of 5% general highway bonds offered for sale on Feb. 28—V. 126. p. 
749—was awarded to the Weil, Roth & Irving Co. of Cinc'rnati. The 
bonds are described asfollows: Derem.$19@0. TMatedCe* 11926. Due 
on Oct. 1 as follows: $7,090. from 1930 to 1934, $10.000, 1925; $9 090, 1936 
to 1939; $11,009. 1940; $12,000. 1941; $11,090 1942 t~ 1944; $14 NNO, 1945; 
$12 NOM 1946: $14 NNN 1947; $13.000, 1948: $14 000, 1949: £146 NN. 1950 
te 1953; 315.000. 1954; $18 000. 1955 te 1959; $22 NON 1960 to 1963; $22.N00 
1964: $27 0NN. 1965: $28 OND. 19#6: $27._000, 1967; $28,000, 1968; $27,000. 
1969 and $35,000 from 1970 to 1974, all incl. 


DANVILLE, Pittsy'vania County, Va.—BOND SALE.—The $250,000 
issue of 4% % Worsham Street bridge bonds of’ered for sale on Feb. 23— 
V. 126, p. 963—has been awarded to a syndicate composed of Hannahs, 
Rallin & T ee of New York: Stein Bros. & Boyce of Ba'timore and 'stabrook 
& Co. of New York for a premium of $5,475. equal to 102.19, a basis of about 
4.27%. NMenom. $1,000. Dated Oct. 1 1927 and due $10,000 yearly from 
Oct. 1 1928 to 1952 incl. The next highest bid was submitted by Scott 
& Stringfellow and the State Planters Bank & Trust Co. of Richmond 
offering 102.12. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The $7,100 4% % road improvement bonds offered on Feb. 28 (V. 126, p. 
1074) were awarded to Charles J. Fidman of Greensburg at a premium of 
$268.95. equal to 103.78, a basis of about 3.775%. Dated Feb. 15 1928. 
Due $335 May and Nov. 15 1929 to 1938incl. The following bids were also 


submitted: 

Bidder— Premium 
I, a ih nck cd tcp gl A Sn a ae ag $260.00 
Uw | Eee ee ae eee 253.00 
po RO | OD OO eee eee 257.80 
I I ia oe es maa wath i ek aha ans agen eis a 263 .00 
I, ON ek ads ces fs de MD ia cs eG ovate iden Dene 266.25 


DE KALB COUNTY SOUTHWEST SCHOOL DISTRICT (P. O- 
Decatur), Ga.—BOND SALE.—A $65,090 issue of school bonds has been 
purchased by the Robinson-Humphrey Co. of Atlanta for an $1,800 pre- 
mium, equal to 102.769. 


DETROIT, Wayne County, Mich.—BOND OFFERING.—Sealed bids 
will be received by P. L. Monteith, City Comptroller, until Mar. 20, for 
the purchase of the following issues of bonds aggregating $17,272,000, rate 
of interest not to exceed 4% %: 
$4,000,000 public sewer bonds. Due in 30 years. 

4, .000 school bonds. Due in from 1 to 25 years. 
4,000.000 water bonds. Due in from 1 to 30 years. 
1,980,000 hospital bonds. Due in from 1 to 30 years. 
1,432,000 electric light bonds. Due in from 1 to 30 vears. 
1,400.000 street opening bonds. Due in from 1 to 30 years. 

460,000 grade bonds. Due in from 1 to 30 years. 


DOVER, Pope County, Ark.—BOND_ SALE.—The $10,500 issue of 
5\%% coupon sidewalk bonds offered for sale on Feb. 15—V. 126, p. 749— 
has been awarded to W. B. Worthen & Co. of Little Rock at a price of 
100.10, a basis of about 5.23%. Denoms. $1,000 and one for $1,500. 
Dated Feb. 1 1928. Due serially in from one to 10 years. No option of 
prior payment. Int. payable on Feb. and Aug. 1. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND OFFERING.— 
Sealed bids will be received by J. A. Clark, County Treasurer, until 2 p. m. 
on Mar. 20 for the purchase of a $200,000 issue of 4% % primary road bonds. 
Denom. $1,000. Dated Apr. 11928. Due $20,000 annually from May 1 
1933 to 1942 incl. Int. payable annually. Optional after 5 years. Pur- 
chaser to furnish blank bonds. Legality of bonds will be approved bv 
Chapman & Cutler of Chicago. Sealed bids will be opened only after all 
open bids are in. A certified check payable to the County Treasurer for 
3% of the bonds offered is required. 

DUMONT SCHOOL DISTRICT, Bergen County, N. J.—FINANCIAL 
STATEMENT .—The following statement is published in connection with 
the scheduled sale on Mar. 8 of two issues of coupon or registered bonds 
aggregating $555,000 full description of which appeared in V. 126, p. 1234. 

Financial Statement. 


Assessed valuation of all taxable property (1928)---------- $4,413,899.70 
Bonded debt (including these bonds) --------------------- 673, .00 
en sanaigpenencnoene 20,000.00 


Present population (estimated), 6,500. 

The School District is coterminous with the Borough of Dumont, N. J. 

The aggregate bonded debt of the Borough of Dumont is $775,000. 

The Borouch’s sinking fund, applicable to the payment of such bonded 
debt is $228,774.34. 
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DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND OFFERING.— 
Sealed bids will be received unti) 10 a. m. on Mar. 12 by Lawrence South- 
erland, Clerk of the Board of County Commissioners, for the purchase of 
an issue of $100,000 44% school funding bonds. Dated - 1 1928 
and due on Mar. 1 as follows: $5,000, 1930 to 1937, and $10.000, 1938 to 
1943, all incl. Prin. and semi-ann. int. ere at the Chase National 
Bank in N. Y. City. A certified check for 2% of the face of the bid, 
Payable to the county, is required. 

EAST GARY, Lake County, Wag os SALE.—The $15,000 5% 


school bonds offered on Jan. 25, p. 3380) were awarded to the 
J. F. Wild Investment Co. of Indianapolis at a oot of $1,185.85, pa 


to 107.90. Dated Jan. 101927. Due serially in from 1 to 6 years. ther 
bids were as follows: ; 
er— Premium. 
Wisbtnse At O60. 2 caccccaccccacecctscsocssnsessccascoss $373.00 
ee EROS TR. Ln ng ncccdcocnceceabscneceseeesesencceseekee 150.00 
PP. DOME CUE... .nnanacccsvdnochntanbeensanesconivednone 650.00 
Thompson, Kent & Grace... accccccccncnrcsnnscocseccs-coscsere 381.00 


EAST NORRISTOWN TOWNSHIP SCHOOL DISTRICT (P. O. Nor- 
tistown), Montgomery County, Pa.—BOND OFFERING.—Sealed bids 
will be received by P. Frank Hunter, Jr., Secretary Board of Education, 
until 8 p. m. Mar. 5, for the purchase of an issue of $45,000 4% “% coupon 
school nds. Dated Apr. 1 1928. Denom. $1,000. Due $15,000, on 
Apr. 1. in 1938: 1948 and 1958. A certified check payable to the order 
of the School District, for 2% of the bonds offered is required. Legality 
approved by Townsend, Elliott & Munson of Philadelphia. 


ESSEX COUNTY ( P. O. Salem), Mass.—NOTE SALE.—The $50,000 
Kernwood Bridge Reconstruction notes offered on Feb. P. 
1235—were awarded to the Sagamore Trust Co. of Lynn, on a 3.24% 
discount basis. Dated Mar. 1 1928. Payable June 1 1928 at the Mer- 
chants National Bank, Boston, or at the First National Bank of Boston. 

ane following is a list of other bids submitted for the loan: 


er— Premium, Dis. Basis 
nS TURINOUIND DEINE so ow cc cacnccca coousseased $2.55 3.41% 
ee | winnie) mie dismieee knee 1.77 -64 J, 
ee ee. SPS Sa 3.545% 
ee 5 ae a aa 3.43% 


FAYETTE COUNTY (P. O. West Union), lowa.—BOND SALE.— 
The $200,000 issue of 44% % peseneny rand bonds offered for sale on Feb. 21— 
V. 126. p. 749—was awarded to George M. Bechtel & Co. of Davenport 
‘for a premium of $1,205, equal to 100.6025, a basis of about 4.18%. 
7A cr , aan Mar. 1 1928. Due $20,000 yearly from May 1 1933 to 

nel. 


FERGUS COUNTY SCHOOL DISTRICT NO. 12 (P. O. Lewistown), 
Mont.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on March 10 by C. R. Munson, Clerk of the Board of Trustees, for the 
purchase of a $1 ,500 issue of school bonds. A certified check for $150 must 
accompany the bid. 


FLINT SCHOOL DISTRICT, Genesee County, Mich.—BOND SALE. 
—The $980,000 44 % school bonds offered on Feb. 27 (V. 126, p. 1074) 
were awarded to the William R. Compton Co. of Chicago at 101.06, a basis 
of about 4.11%. Due $49,000 Mar. 1 1929 to 1948 incl. 

FORT LAUDERDALE, Broward County, Fla.—BOND SALE. 
$125,000 issue of 6% en public improvement bonds unsuccessfully 
offered for sale on Dec. 27 (V. 126, p. 134) has since been awarded to 
Spitzer, Rorick & Co. of Toledo at a price of 95.65, a basis of about 6.39%. 





Dated Aug. 1 1926 and due on Aug. 1 as follows: $5,000, 1928: $7,000, 1940, | 


1942, 1944, 1946, 1948, 1950, 1952 and 1954: $8,000 in 1939, 1941, 1943, 
1945, 1947, 1949, 1951 and 1953. Prin. and int. (F. & A. 1) payable at 
the Hanover Nationa! Bank in N. Y. City. Thomson, Wood & Hoffman 
of New York will approve lezality. 


FORT LAUDERDALE, Broward ae ¢ Fla.—BOND OFFERING’ 
—Glenn E. Turner, City Auditor-Clerk, will receive bids until 1 p. m- 
March 27 for $180.000 6% —— local impt. bonds. Denom. $1,000. 
Date Dec. 1 1927. Int. t. & . Due $20,000 yearly on Dec. 1 from 
1928 to 1936 incl. Certified check for $1,800, payable to the City Treasurer, 
required. Mr. Turner informs us that ‘‘the city has previously entered 
into a fiscal agency agreement with Spitzer, Rorick & Co. of Toledo, 
covering the sale of all bonds by the city, wherein the said company azrees 
to bid par and accrued interest for all bends offered for sale. For said 
service the city is to pay a fee which amounts to 4.90% of par value of 
any bonds sold. 


FORT PIERCE, St. Lucie County, Fla.—RBOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. on March 26. by J. W. Dunn, 
City Clerk, for the purchase of two issues of 6% coupon bonds, aggregating 
70,000 as follows: 
20,000 general improvement bonds. Dated April 14 1928 and due on 
April 14 as follows: $13,000 from 1930 to 1934: $18,000, 1935 to 
1939: $20,000. 1940 to 1944, all incl.; $21,000 In 1945 and $22,000 
in 1946 and 1947. 

180.000 copervins fund bonds. Dated Sept. 1 1927, and due on Sept. 1 


Denom. $1,000. Prir. and semi-annual int. 1s payable at the U. 8. Mort- 
ese & Trust Co. in New York City. Thomson, Wood & Hoffman of New 

ork City will furnish legal approval. A certified check for 2% par of the 
bonds, drawn payable io the city, is required. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—The $152,000 
4%% school equipment bonds offered on Feb. 23 (V. 126, p. 749) were 
awarded to the Fletcher American Co. of Indianapolis at a , presaine of 

9,931, equal to 106.533, a basis of about 3.54%. Dated Mar. 1 1928. 
ue Mar. 1 as follows: $5,000, 1929 to 1932 incl.; $6,000, 1933 to 1936 incl.; 


$7 ,000, 1937 to 1940 incl.: $9,000, 1941 to 1944 incl., and $11,000, 1945 to 
1948 incl. The following bids were also submitted: 

Bi — Premium. 
a MOOG SE Tors pep bece sd sd cndowinsoasssbeddsns $9,427 
Harris Trust & Savings Bank___..----------------------------- '35 
pT OR OS ee ee 9,243 
Se SW nn i nem aneadeneteokoate aemanmaed 8,475 


FRANKLIN, Sussex County. N. J.—BOND SALE.—-The $30,000 
-coupon or registered grade crossing elimination bonds offered on Feb. 29 
= 126, p. 1075) were awarded to the Sussex County Trust Co. of Frank- 
as 4i¢e ata um of $414, equal to 101.28, a basis of about 4.30%. 
Dated Dec. 1 1927. Due $2,000 Dec. 1 1929 to 1943 incl. 
se bids were also submitted for the bonds: 


a Price Bid. 
EE Ee EE Sone enadcckendstbigoatonensboaonann $30,313.83 
ET eo s.r. ones ca pepe tetien and aka nant sadhana nam andetetien 30,237.00 
na i enced cen eaten auipaigetiniinn 30.219.00 
EE eNotes ccetinedinnedcscktunheneoneuk amie 30,137.40 
i Se Cn a 8s ccc bama na nbbatatinmane abe odate winibinn am 133. 

EE ER rn CS AE ene eee at lye ae 30,072.60 
CF: es Se Seip cdin cc wktnabtin dd didtoninnn cats dues 30,050.00 


FREMONT COUNTY (P. 2 Sidney), lowa.—BOND OFFERING.— 
Sealed bids will be received by E. L. Law, County Treasurer, until 2 p. m. 
on Mar. 15 for the purchase of a $200,000 issue of 44% % primary road bonds. 
Denom. $1,000. After open bids are all in the sealed oe HH} be opened. 

tional after 5 


Due $20,000 annually from May 1 1933 to 1942 incl. 
years. Int. payable annually. Puschaner to furnish blank bonds. Chap- 
man & Cutler of Chicago will furnish legal approving opinion. A certified 


-check payable to the above Treasurer for 3% of the bonds offered is required. 

FRESNO CITY HIGH SCHOOL DISTRICT (P. O. Fresbo), Fresno 
‘County, Calif.—BOND OFFERING.—Sealed bids will be received until 
Mar. 13 by the Clerk of the Board of Supervisors for the purchase of an 
$85,000 issue of 5% semi-annual school bonds. Due from 1952 to 1954 incl. 

GAINESVILLE, Cooke County, Tex.—BOND ELECTION .—Apri 3 
has been tentatively set as the election date for the balloting on propesed 


98—V. 126, p. | 


The ' 


; Feb. 13—V. 126. 


chser. Denom. $1,000. Dated Jan. 15 1928. Due $3,000 yearly from 
1929 to 1938, incl. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND SALE.—The 
$3,000 4 % Aaron Trippett et al highway improvement bonds offered on 
Feb. 25—V. 126, p. 1075—were awarded to John McDaniel of Princeton, 
at a premium of $122.70 po to 104.09, a basis of about 3.77%. The 
bonds are dated Feb. 15 1928 and matwre $150 May and Nov. 15 1929 to 
i Py ome The following bids were also submitted: 

idder— . 








Pierce Jenkins, Princeton........-.- 00.00 
Meyer-Kiser Bank. ..........-- 90.50 
| Fletcher Savings & Trust Co 94.60 
Fletcher American Co. .........-.. -00 
| VOID THU Oia 06 04<8b cde dbdds- cssbboses ddahiadsacucenbnis 102.50 
| Peoples Americas National Batik . oo. ono conn caccncncccccccaccce 105.00 


| GLADSTONE, Clackamas County, Ore.—BOND OFFERING.— 
Sealed bids will be received by Paul C. Fischer, City Recorder, until 8 
Pp. m. on Mar. 14 for the purchase of an $11,502.84 issue of improvement 
ponds. Int. rate to be bid upon. Denom. $500. one for $276.54; one 
for $166.31 and one for $59.99. Dated Aug. 20 1926: Nov. 30 1926 and 
Mar. 10 1927. These bonds were issued under the Bancroft Act. Teal, 
Winfree, McCulloch & Shuler of Portland will furnish legal approval. A 
certified check for 5% of the bid is required. 


| GRADY COUNTY SCHOOL DISTRICT NO. 57 (P. O. Chickasha), 
| Okla.—BOND SALE.—A $2,250 issue of school bonds has recently been 
purchased by a local investor. 


GRAFTON, Taylor County, W. Va.—BOND SALE.—The $140,000 
issue of 5°7, coupon filtration plant bonds offered for sale on Feb. 24—V. 
126, p. 903—was awarded to Harris, Forbes & Co. of New York City fora 
| premium of $9,924.60, equal to 107.08, a basis of ahout 4.45%. Dated 
Sept. 1 1927 and due on Sept. 1 as follows: 21,000, 1928; $2,000, 1929 and 
1930: $3.000, from 1931 to 1937; $4,000, 1938: $3,000. 1939 to 1943: $4,000, 
1944 to 1950; $5,000. 1951 to 1955: $6,000, 1956 and 1957: $7,000, 1958; 
$8,000, 1959 and 1960 and $7,000 in 1961, allincl.__ Prin. and Int. (M. & 8.) 
payable at the National City Bank in New York City or at the State Treas- 
urer's office in Charleston. The next highest was a joint bid of 106.76, 
submitted by N.S. Hill & Co. and Taylor, Wilson & Co., both of Cincinnati, 
The remainder of the bids was as follows: 





Bidder— Bid 
A. C. Allyn & Co. Federal Seciirities Co _....- pikilcebnabareel $149,352.00 
Poor & Oo. & Boehner Reinhart Oo. . oc scccccaccacccccccoce 149,156.00 
Ce CER i cabwee ds caitennnnaen nap Sys 148,607.00 
ce eG eae eae encdchen nomen 148,545.00 
Provident Savings Bank & Trust Co______.______- sbesedase 148,318.80 


GREAT BEND, Barton County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Mar. 5 by Edward Opie, City Clerk, 
for the purchase of a $4,268 issue of 5% semi-annual improvement. bonds 
Denoms. $425 and one for $443. Dated Mar. 1 1928 and due on Mar. 1, 
as follows: $443 in 1929 and $425 from 1930 to 1938 incl. The sale is sub- 
ject to the offer of the bonds to the State School Fund Commission. A 
certified check for 2% of the total bid is required. 


| GULFPORT, Harrison County, Miss.—PRICE PAID.—The $150,000 
issue of 4% % street bonds that was recently purchased—V. 126, p. 1235— 
by = _ National Bank of Gulfport brought a premium of $500, equal 
to 333. i 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until noon on Mar. 22, by Will Cummings 
County Judge, for the purchase of a $590,000 issue of 41% % road bonds. 
Denom. $1,000. Dated Apr. 1 1928 and due on Apr. 1 1958. Prin. and 
semi-annual int. payable at the National City Bank in New York City. 
A competent, reputable bond attorney will furnish legal approval of the 
issue. A certified check drawn payable to the County Judge, for 1% 
par of the bonds, must accompany the bid, 4 


} HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING. 
| —Scaled bids will be received by ed A. Bearse, County Treasurer, until 
11 a.m. Mar. 7 for the purchase on a discount basis of a $200,000 temporar 
loan. Denoms. $25,000, $10,000 and $5,000. Due Nov. 7 1928. Lesat- 

Ity approved by Ropes, Gray, Boyden & Perkins of Boston. 


HARBOR BEACH, Huron County, Mich.—BOND SALE.—An 
issue of $25,000 community house bonds bearing interest at the rate of 
5% was disposed of on Nov. 25 1927. Dated Nov. 1 1927. Denom. 
$1,000. Due $1,000, Nov. 1 1928 to 1952 incl. Prin. and int. payable 


in Harbor Beach. 


HASTINGS, Adams County, Neb.—BOND DESCRIPTION .—The 

$35,000 issue of paving bonds sold to the U. 8. Trust Co. of Omaha on 

. 1075—is further described as follows: 4%% coupon 

bonds. Denom. $1.000. Dated March 1 1928 and due on March 1 

1948. Optional after March 1 1933. Premium paid was $145, equal 
to 100.414, a basis of about 4.20%. 

BOND DESCRIPTION .—The $10,000 issue of Paving District No. 133 
bonds sold to the Peters Trust Co. of Omaha on Feb. 13—V. 126, p. 
1075—is more fully described as follows: 44% coupon bonds. Denom, 
$1,000. Dated March 1 1928 and due on March 1 1938. Optional at 
any time. Bonds were sold for a discount of $88, equal to 99.22, a basis 
of about 4.35%. 


HAXTUN, Phillips County, Colo.—BOND SALE.—A $30,000 issue 
of water extension bonds has recently been purchased by the United States 
National Co. of Denver. a 


HAZLEHURST, Copiah County, Miss.—BOVD DESCRIPTION.— 
The $23,000 issue of 444% refunding bonds that was recently sold—V. 
126, p. 1235—was purchased by the Merchants & Planters Bank of Hazle- 
hurst for a $15 premium, equal to 190.065. Due $500 from 1929 to 1933; 
$1,000, 1934 to 1952, all incl., and $1,500 in 1958, giving a basis of about 

. Joie 


HELENA, Phillips County, Ark.—BOND OFFERING CORRECTION 
—We have been informed by R. J. Howard, City Clerk, that the report of a 
sale of $150,000 hospital bonds on Feh. 20—V. 126, p. 1075—is erroneous 
although an issue of hospitai bonds will be offered quite soon. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12. (P. O, 
Lynbrook), Nassau County, N. ¥Y.—BOND OFFERING.—Sealed bids 
will be received by Frank B. Whelden. Clerk Board of Education 
until 8:15 p. m. ar. 7, for the purchase of an issue of $53,000 
coupon or registered school bonds, rate of interest to be stated in a multiple 
of 1-10th of 1%, said rate not to exceed 44%%. Dated Mar. 15 1928. 
Denom. $1,000. Due Nov. lasfollows: $1,000, 1928 to 1933 incl.: $2,000, 
1934 and 1935; $3,000, 1936 to 1944 incl.; and $4.000, 1945 to 1948 incl. 
Prin. and int. payable at the Nassau Bank, Lynbrook. A certified check 
payable to the order of the Treasurer for 10% of the bonds offered is re- 
ues. Legality apprvoed by Clay, Dillon & Vandewater of New York 
ity. 


HIDALGO COUNTY ROAD DISTRICT NO. 1 (P. O. Edinburg), 
Tex.—BOND SALE.—An issue of $1,950,000 5% % road bonds has recently 
been purchased by Prudden & Co of Toledo, Rogers Caldwell & Co., Inc., 
of Nashville and the Brown-Crummer Co. of Wichita. Due serially from 
1932 to 1957. The purchasers are now offering the bonds for public 
subscription priced to yield from 4.90 to 5%, according to maturity. 


HIKES GRADED SCHOOL DISTRICT (P. O. Buechel),Ky.—BOND 
SALE.—A $40,000 issue of 5% school bonds has been purchased by Cald- 
well & Co. of Nashville for a premium of $785, equal to 101.965, a basis 
of about 4.60%. Due from July 1 1929 to 1938, incl. 


HILLSIDE, Bergen County, N. J.—BOND SALE.—The issue of 
4% % coupon or registered public improvement bonds offered on Feb. 28— 
V. 126, p. 1075—was awarded to B. J. Van Ingen & Co. of New York Ctiy, 
taking $66.000 bonds (the amount offered) at a premium of $404, equal to 





bond issues totalling $200.000 for schools, paving and a municipal audi- 
torium. It is hoped to build two large school buildings in order to con- 
solidate some of the inadequate structures of the present, making it possible 
‘to, conduct the schools at less expense. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN.— 
The $200.000 temporary loan offered on Feb. 29 (V. 126, p. 1235) was 
awarded to the Shawmut Corp. of Boston on a 3.59% discount basis. The 
loan is dated Mar. 1 1928. ue $100,000 Nov. 8 1928 and $100,000 Nov. 
15 1928 at the First National Bank of Boston. | 


GARNETT, Anderson County, Kan.—BOND SALE.—A $30,000 isues 
of 4% water supply bonds has recently been awarded to an unknown pur- 


100.612, a basis of about 4.39%. Dated Jan. 15 1928. Due Jan. 15 as 
follows: $5,000, 1929 to 1940 incl.; and $6,000, 1941. The following 
bids were also submitted: 

Bidder— Price Bid. 
IOs I i rial shies wii we sbi de mw ial laden $66,242.42 
I I il sie et ee ee 66 .342.98 
a a es 66,250.80 
Be Ci adh = din na Aen cake nae miicaninditae 66,175.56 


HISEVILLE GRADED COMMON SCHOOL DISTRICT NO. 74 
(P. O. Hiseville), Barren County,Ky.—BOND SALE.—The $5,500 issue 
of 5% coupon school bonds unsuccessfully offered for sale on Nov. 28— 
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V. 125, p. 2844—has since been awarded to a local investor at a price of Financial Statement, Feb. 25 1928. 
100.90, a basis of about 4.87%. Due from 1928 to 1942, incl. Fo nee $11,000.00 
Eh. sasncesecestbheinebesabesbsaddses but j 

HOCKLEY COUNTY (P. O. Levelland), Tex.—PRICE PAID— | Water.._....---.-.-----.-----------------e ,000.00 
BASIS.—The $70,000 issue of 544% court house warrante that had been | Paving.__...-----------.------------------ 98,600.00 
purchased—V. 126, P; 750—by the U. 8. Bond Co. of Denver was awarded | Sewer. _...-----.-------------------.------ 22'000.00 
to them at a price of 95.32, a basis of about 5.98%. Due serially in from 
ada dts City Hall (this issue) $759 '000.00 

Y WR EE wid inne dant onaeben ,000. 

HOLMES COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3— | (ity Hall site (this issue)... _..2...2 22220 7'500.00 
(P. O. Bonifay), Fla.—BOND OF FERING.—Sealed bids will be received | Lighting (this issue).........-.-------------- 30,000.00 
until noon on War. 12 by Ira C. Bush, Superintendent of the Board of $428,100.00 
Public Instruction, for the purchase of a $40,000 issue of 5% semi-annual Temporary Loans— 
school bonds. Denom. $500. Dated Oct. 1 1927 and due on Oct. 1 a8 | Por current expenses *..______-_--------.--- $38,005.12 


follows: $1,500, 1930 to 1953 incl. and $2,000, 1954 and 1955. 
certified check, payable to the Board, must accompany the bid. 


HORDVILLE SCHOOL DISTRICT (P. O. Hordville), Hamilton 
County, Neb.—BOND SALE.—A $25,000 issue of school bonds has re- 
cently been purchased by local investors. 


HOWARD COUNTY (P. O. Kokomo), Ind.—-BONDS NOT SOLD .— 
The $540,000 court house bonds offered for sale on Feb. 15 (V. 126, p. 449) 
were not disposed of, according to the County Treasurer. The bonds are 
dated Feb. 15 1928, are in denoms. of $500 and mature serially in from 1 to 
20 years. 


HUGHESVILLE SPECIAL ROAD DISTRICT (P. O. Sedalia), 
Pettis County, Mo.—BOND OFFERING.—A_ $60,000 issue of 4%% 
and 4% % semi-annual road bonds will be offered for sale at public auction 
on Mar. 15, by the Clerk of the County Court. _Denom. $1,000. Dated 
Mar. 11928. Legal approval of Benjamin H. Charles of 8t. Louis wiil be 
furnished. Printing expenses and registration fees will be borne by the 
district. A $1,000 deposit and written agreement to purchase will be re- 
quired. 


HUNTINGTON, Huntington County, Ind.—BOND OFFERING.— 
Sealed bids will be received by Mrs. Maude Abbott, City Clerk, until 1 
>. m. Mar. 20 for the purchase of an issue of $35,000 44%% electric light 
mprovement bonds. Dated Mar. 1 1928. Denoms. $1,000. Due 
Dec. 1 as follows: $3,000, 1928; $2,000, 1929 to 1941 incl.; and $1,000, 
1942 to 1947 incl. Interest payable June and Dec. 1. 


HUNTINGTON (P. O. Huntington), Huntington County, N. Y.— 
BOND SALE.—tThe following issues of coupon or registered bonds aggre- 
gating $585,000 offered on b. 28—V. 126, p. 1235—were awarded to 
the Guardian Detroit Co and Gibson, Leefe & Co. both of New York City, 
jointly, as 48, at 100.82. a basis of about 3.91%: 
$500,000 highway bonds. Due $25,000, Jan. 1 1933 to 1952 inclusive. 

85,000 incinerator bonds. Due $5,000, Jan. 1 1936 to 1952 inclusive. 

Dated Jan. 1 1928. 


HURON, Beadle County, S. Dak.—MATURITY.—The $73,000 
issue of 4% water works bonds that was awarded at par (V. 126, p. 1075) 
to the Farmers & Merchants Bank and the National Bank of Huron is due 
and payable on Jan. 2 as follows: $7,000 from 1929 to 1937 incl. and $10,000 
in 1938. 


A $1,000 


HYDE COUNTY (P. O. Swanquarter), N. C.—BOND OFFERING.— 
Sealed bids will be received by Elizabeth J. Spencer, Clerk of the Board of 
Supervisors, until March 20, for the purchase of a $72,000 issue of 5% 
semi-annual school funding bonds. 


IDAHO, State of (P. O. Boise).—BOND CALL.—The following bonds 
have been called for redemption by Byron Defenbach, State Treasurer, 
and will be paid at par at the office of the State Treasurer or at the Na- 
tional Park Bank in New York City on and after April 1 1928: 


Amount 

Name of Bond— Nos. Series. Rate. Called. 
Idaho State Sanitarium bldg_- --- All 1911-"“"P” 4% $25,000 
Soldiers Home improvement ---- All 191 gt | ed 4% ] 3,000 
Penitentiary improvement- ----- All 1911-““V"" 4% 30,000 
General refunding ---..-....---- (Ser) 9 to 12 1925 4% 4,000 
State Highway refunding ---_-_-- (Ser) 9 to 12 1925 4% 4,000 
Capitol Bldg. refunding. --~.---- (Ser) 51 to 75 1925 4% 25,000 
a a eile an ee id Aik ae en ae ae ee $101,000 


Bond issues totalling $135,000 were called for payment on Jan. 1, and 
some of them have not as yet been presented for payment. Holders are 
urged to present these for redemption at once. 


JACKSON TOWNSHIP SCHOOL DISTRICT (P. O. Zelieneple), 
Butler County, Pa.—BOND SALE.—The $25,000 414% school bonds 
offered on Feb. 20—V. 126, p. 1075—were awarded to E. H. Rollins & 
Sons of Philadelphia. Dated Feb. 1 1928. Coupon bonds in denom. of 
$1,000. Due $5,000, Feb. 1 1929 to 1932, incl. 
by Townsend, Elliott & Munson of Philadelphia. 

Financial Statement. 


gality to be approved 


a Ee ee GLE LEE T Ee, 
a OO ER th eae a ee eee 2,593,000 
oes Dames Geek (eek. GNIS MND). 6 ncn edcaceewanssentne 5,000 
red GA, daisies cts o-cs, de asian ed ks wn i oases a ga ean ee ave te 1,500 

JACKSONVILLE, Duval County, Fla.—BONDS OFFERED BY 


BAN KERS.—The $800,000 issue of 5% coupon, electric light plant im- 
rovement, issue of 1926 bonds, sold on Feb. 16—V. 126, p. 1235—to 
tone & Webster & Blodget, Inc., Curtis & Sanger and Geo. B. Gibbons 

& Co., Inc., all of New York, is now being offered for public subscription 

by the purchsers, priced to yield 4.05%. on all maturities. These bonds, 

issued for improvements to the city’s electric light plant, are, it is stated, 
general obligations of entire City of Jacksonville and are payable, »rincipa 
and interest, from taxes levied against all taxable property therein. 

The financial statement of City of Jacksonville shows actual valuation 
of $198,009,640, assessed valuation (1927) $99,004,820, and a net bonded 
indebtedness, including this issue of $9,961,408. 


JASPER COUNTY (P. O. Newton), Iowa.—BOND OFFERING. 
Sealed bids will be received until 2 p. m. on Mar. 15 by H. H. Morrison, 
County Treasurer, for the purchase of an issue of $100,000 414 % primary 
road bonds. Denom. $1,000. Dated Apr. 11928. Due $10,000 annually 
from May 1 1933 to 1942 incl. Optional after 5 years. Int. payable an- 
nually. Sealed bids will be opened when all the open bids are in. Pur- 
chaser to furnish blank bonds. Legal approval of Chapman & Cutler of 
Chicago will be furnished. A certified check drawn to the above Treas- 
urer for 3% of bonds offered is required. 


JEFFERSON COUNTY (P. O. Brookville), Pa.—BOND OFFERING. 
—Sealed bids will be received by J. V. Stewart, Clerk Board of County Com- 
missioners, until 11 a. m. Mar. 3 for the purchase of an issue of $400,000 
4% coupon court house bonds. Dated Mar. 1 1928. Denom. $1,000. 
Due $50,000 on Mar. 1 in 1930 and from 1932 to 1938 incl. A certified 
check for 1% of the bonds offered is required. 


JOHNSTOWN, Cambria County, Pa.—FINANCIAL STATEMENT. 
—In connection with the proposed sale of an issue of $200,000 314 % (1928) 
river improvement bonds on Mar. 19, full particulars of which appeared in 
V. 125, p. 1236, we are now in receipt of the following: 

Estimated value of all taxable property_.........-.-_---- $100,000 ,000.00 
Assessed valuation, including property and personal tax 





oS. >. Se ee ee eee 85,808 ,020.00 
Total bonded debt, including this issue____...._______-_- 5,122,500.00 

(No floating debt or other debt in addition to bonded indebtedness. ) 
oS ERS SE ES AI BEI 558,909.96 
I ot SS kine anicecaaae 10,000.00 
EE TE ee eR 4,553 ,590.04 
Value of property owned by municipality for 1928_______- 4,603 ,450.00 


Population, 1925 Census, 75,743. 


JOHNSTOWN, Fulton County, N. ¥Y.—BOND OFFERING.—Sealed 
bids will be rceived by Webster J. Eldridge, City Chamberlain, until 1 
p. m. Mar. 21, for the purchase of the following issues of coupon or regis- 
tered bonds aggregating $196,500 rate of interest not to exceed 5% to be 
$ie.600 city batt batiding bende” Due June 1 ss fol $8,000, 1928 

f city hall building bonds. ue June 1 as follows: ,000, 
to 1946 incl.; and $7,000, 1947. 

30,000 lighting bonds. Due $1,500, June 1 1928 to 1947 incl. 

7,500 —, hall site bonds. Due June 1 as follows: $1,000, 1928 to 


inc.; and $1,500, 1934. 

Dated June 1 1927. Prin. and int. payable ay the Hanover Natienal 
Bank, New York pe A certified check payable to the order of the 
above-mentioned offi for 2% of the bonds offered is required. ty 


approved by Caldwell & Raymond ef New York. 





ee ac caie nevecaletiie cited 157,520.08 


eas a aeiaemetiee wie 7,500.00 
i eer 29,775.97 
ES nat anaendsnehabahseeeeerihs hmaet 6,163.14 
| igang Te! 
Tote CORDONED, a cknndcccdndssonssoce 358,808.44 
Sinking Fund Water Department— 
MONROE. 2 <n sschnbanalsaccconsbobacasaseneen Greet 
Assessed Valualions— 
Pi SOOT... wccesbancevinesenwnesiadnda $7 857,370.00 
PCED. + cntibetdsendantinihvakikbeanaen & 365,631.00 
$8 ,223 ,001.00 
ee a eee 84,000.00 
Te DUMED, GED beds tenantinernneen ee 762,000.00 
Pe DIOGEEGS 2s ccudscncansawenbacceasann 25,400.00 
$9,094,401.00 
DO. cicsnchn en, “khan a tes nie a leeteniei 822,300.00 
Bonded debt including this issue, less water bonds exempt_-.. 328,100.00 
Margin of Gebt incurring CONGEST «oo oo oc wees cua escaances $494,200.00 


* These loans will be paid from tax collections during May 1928. 
** Will be paid from proceeds of this bond sale. 
*** Will be paid from local assessments. 
. i. a Will be paid by local assessments and porceeds of bond sale to be 
eld soon. 


KALISPELL, Flathead County, Mont.—BOND OFFERING.—Sealed 
bids will be received until March 26 by the Town Clerk for the purchase 
of an issue of $110,000 water refunding bonds. Int. rate not to exceed 


5%. Due $5,000 from 1929 to 1943 and $7,000 from 1944 to 1948 all 
inclusive. Interest payable J. & J. 
KITTSON COUNTY (P. O. Hallock), Minn.—BOND SALE.—A 


$70,000 issue of ditch bonds has been purchased by the Northwestern Trust 
Co. of St. Paul as 5% bonds, for a $350 premium, equal to 100.50, a basis 
of about 4.96%. Denom. $1,000. Dated Dec. 1 1927 and due on Dec. 1 
as follows: $3,600, 1938 to 1940; $5,000, 1941; $3,000, 1942 to 1944; $5,000, 
1945; $3,000, 1946 to 1948; $5,000, 1949: $3,000, 1950 to 1952; $5,000, 1953; 
$3,000, 1954 to 1956, and $5,000 in 1957. 


KOSCIUSKO, Attala County, Miss.—BOND SALE.—A _ $70,000 
issue of sanitary sewer bonds has been purchased by the Meridian Finance 
Corp. of Meridian. (Rate and price not given.) 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Sealed bids will be received by L. J. Spaulding, Clerk Board of County 
Commissioners, until 11 a .m. (Eastern standard time) March 26 for the 

urchase of an issue of $70,572.84 44%.% coupon road bonds. ated 
an. 16 1928. Due Oct. 1 as follows: $7,572.84, 1928, and $7,000, 1929 
to 1937 incl. These are the bonds originally scheduled to have been sold 
on March 5—V. 126, p. 1076. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—The 
$50,000 44% % coupon county bonds offered on Feb. 25—V. 126, p. 1076— 
were awarded to the Fletcher American Co. of Indianapolis, at a premium 
of $1,857, equal to 103.71. The bonds are dated Feb. 25 1928 and are 
payable at the office of the County Treasurer. The following bids were 
also submitted: 


Bidder— Premium. 
ip a Se ee a a $1,763.00 
EES EES Ge TED PRG bib kkimckcccwdnnsbiiecnncne cee 1,428.80 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BOND SALE.—A 
$35,000 issue of 5% improvement bonds has been purchased at par by local 
investors. 


LAVALETTE, Ocean County, N. 


J.—BOND OFFERING.—Sealed 
bids will be received by Gordon 


. Homer, Borough Clerk, until 8 p. m. 
Ma 20 for the purchase of an issue of 5% series 2 coupon boardwalk 
bond, not to exceed ,000, no more bonds to be awarded than will 
produce a premium of $1,000 over $65,000. Dated March 11928. Denom, 
$1,004. ue March 1 as follows: $2,000, 1929 to 1953 incl., and $1,000, 
1954 to 1968 incl. Prin. and int. payable at the First National Bank, 
Toms River. A certified check payable to the order of the Borough 
Treasurer for 2% of the bonds bid for is required. 


LINGOLN COUNTY (P. O. Fayetteville), Tenn.—BOND OFFERING. 
—Seal bids will be received until 1 p. m. on Mar. 14 by Boone Moore, 
Clerk of the County Court, for the purchase of a $50,000 issue of 5% Cen- 
tral High School bonds. Denom. $1,000. Dated Mar. 1 1928 and due on 
Mar. 1 as follows: $5,000, 1929; $10,000, 1930 to 1932, and $15,000 in 
193%. Optional at any time. A $1,000 certified check must accompany 
the bid. (This report supplements that given in V. 126, p. 1236.) 


sAN COUNTY (P. O. Logan), lowa.—BOND SALE.—A $300,000 
ue of 44%% road bonds was recently purchased by George M. Beehtel 
Co. of Davenport for a premium of $2,665, equal to 100.88. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Mar. 8, by F. L. Williams, 
County Treasurer, for the purchase of an issue of $167,000 4144 % primary 
road bonds. Denom. $1,000. Dated Mar. 1 1928. Due on May 1, as 
follows: $74,000, in 1933 and $93,000 in 1942. Blank bonds are to be 
furnished by purchaser. Chapman & Cutler of Chicago will furnish legal 
approving opinion. Sealed bids will be considered after open bids are in. 
£ a check, payable to the above Treasurer. for 3% of the bends, 

required. 


LYONS SCHOOL DISTRICT, Cook County, Ill.—BOND SALE.— 
The H. C. Speer & Sons Co. of Chicago was recently awarded an issue of 
water system bonds amounting to $67,000, according to the Secretary, 
—e ee The bonds, it is stated, were authorized by the elec- 

ors on Feb. 4. 


McCAMEY, Upton County, Tex.—BOND SALE.—The $250,000 issue 
of 6% refunding bonds offered for sale on Jan. 16 (V. 126, p. 281) has been 
awarded to J. L. Arlitt of Austin. Denom. é . Dated Apr. 1 1928. 
Due on Apr. 15 as follows: $10,000, 1929 to 1934; $15,000, 1935 to 1944, 
all incl., and $20,000 in 1945 and 1946. Prin. and int. (A. & O.) payable 
at the Guaranty Trust Co. in New York City. 


McLOUD, Pottawattomie County, Okla.—BOND OFFERING.— 
Sealed bids will be received until Mar. 1 by the City Clerk for the purchase 
of two issues of bonds aggregating $64,000, as follows: $34,000 sanitary 
sewer system bonds and $30,000 water works system bonds. Interest rate 
not to exceed 6%. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 

Sealed bids will be received by Ward O. Shetterly, County Auditor, until 
0 a. m. Mar. 20 for the purchase of the following issues of 444% bonds, 

aggregating $23,500: 
$18,500 Alfonte Bridge bonds. Denom. $925. 

5,000 Pendleton-Newcastle Pike Bridge bonds. 

A certified check, payable to the order of the county, for 3% of the bonds 
offered, is required. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by Mildred Black, Clerk Board of County 
Commissioners, until 11 a. m. (eastern standard time) Mar. 12, for the 


urchase of the following issues of 444% bonds aggregati 63 ,967 .58: 
$52,951.48 Boardman Sewer Dist. bonds. Due serially from bce. 1 1939 
81 19 G: —— + ye bonds. D ially from O. 
§,817. amp ewer . bonds. ue ser. 
‘~"" to 1938 inclusive, : > 2 
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5,198.19 Coitsville Sewer Dist. bonds. Due serially from Oct. 1 1929 
Dated A . eo ge ified check bl 
pr. x cert check payable to th di f the Count 
Treasurer of $200 for each issue is required. “cgcite > d 


MARICOPA COUNTY SCHOOL DISTRICT NO. 48 (P. O. Phoenix), 
Ariz.—BOND OFFERING .—Sealed bids will be received by John B. White, 
Clerk of the Board of Supervisors, until 2 p. m. on Apr. 2, for the purchase 
of a $50,000 issue of school bonds. Int. rate not to exceed 6%. Denom. 
$500. Dated Mar. 15 1928 and due on Mar. 15 1948. Blank bonds and 
expenses of legality are to be borne by purchaser. Prin. and int. (M.& 8.) 
peyote at the office of the County Treasurer or at the Bankers Trust Co. 

New York City. A certified check for 5% of the bid is required. 


MARLBORO BRIDGE DISTRICT (P. O. Bennettsville), Marlboro 
County, S. C.—BOND OFFERING.—A $23,500 issue of 5% % bridge 
bonds will be offered for sale at public auction by J. W. Le Grand, Chair- 
man of the District, at 11 a. m. on Mar. 22. Dated Apr. 11928. Dueon 
Sept. 1 as follows: $1,000, 1929 to 1933; $2,000, 1934; $3,000, 1935; $4,000, 
1936; $4,500, 1937, and $5,000 in 1938. Prin. and int. (M. & 8.) payable 
in N. Y. City at the Hanover National Bank. Nathan & Sinkler of Charles- 
ton will approve the legality of the bonds at the expense of the purchaser. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE. 


Three issues of 414 % bonds, aggregating $39,800, were awarded on Feb. 23 
as below: 


To the Union Trust Co. of Indianapolis: 
$15,400 seed Bends at a premium of $571, equal to 103.70, a basis of about 





80%. 
To the Inland Investment Co. of Indianapolis: 
$13,000 road bonds at a premium of $481, equal to 103.70, a basis of about 


11,400 road bonds at a premium of $421, equal to 103.69, a basis of about 
The bonds mature May and Nov. 15 1929 to 1938 inclusive. 


MARTINVILLE, Henry County, Va.—BOND OFFERING.—Sealed 
bids will be received until noon on Mar. 19 by A. 8. Gravely, Town Clerk, 
for the purchase of a $30,000 issue of 5, 544, 544, 53% or 6% coupon water 
refunding bonds. Denoms. $1,000 or $500 or both, as may be desired. 
Dated May 1 1928 and due on May 1 1962. Prin. and int. (M. & N.) 
is payable at the office of the Town Treasurer or at the Hanover National 
Bank in New York City. A certified check for 2% of the bid is required. 
MASSENA, St. Lawrence County, N. Y.—BOND SALE.—The $13,000 
4%% village bonds offered on Feb. 27 (V. 126, p. 1076) were awarded to 
Sherwood & Merrifield, Inc., of N. Y. City, at 101.20, a basisof about 





4.29%. Dated Mar.11928. Due $1,000 Mar. 1 1929 to 1941 inclusive. 
Among the ether bidders were: 2 
Bidder— Rate Bid. 

pe OR NS ee eee eS eee 100.00 

Massena Banking & Trust Co____._____ nas belie Wiis os sheds Soe a a 100.00 

eee ooo Lecce. | ele Lo odo lea sk eee 100.559 

aD ee Ly i ee eet 100.532 

Se I he ee es ira es ie ek ee ate a eee a 00.44 

Manufacturers & Traders-Peoples Trust Co______________------- 100.539 

EE OP cea ce ecek nad awedebkciulhodektdenenneweaan 100.688 


MERCHANTVILLE, Camden County, N. J.—BOND SALE.—The 
4%% municipal building bonds offered on Mar. 1—V. 126, p. 1236—were 
awarded to the Merchantville Trust Co. of Merchantville, taking $69,000 
bonds ($70,000 offered) and paying a premium of $1,275.81, equal to 103.29, 
a basis of about 4.09%. ated Mar. 1 1928. Due Mar. 1 as follows: 
$2,000, 1929 to 1933 incl.; $3,000, 1934 to 1952 incl.; and $2,000, 1953, 
Other bidders were : 





Bidders— Price Bid. 
ee ns SO, DOOURENOEIIO . 5 ios cicmcscedesnneusssacuce 70,133.33 
Be I iin es nae indneiteiande ii ee a ics de eee ediiaan ne dapat A eid aed x 70,015.00 
RR OY a a eee x 70,003.79 
SE es oun det ehhase wa dbhoeena Giese peee *70,886.20 
ok oe Ug 8 pe ee eee a ae * 70,525.00 


x For $69,000 bonds. * For $70,000 bonds. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOQOND OFFERING.—Sealed 
bids will be received by D. D. Kessler, County Auditor, until 10 a. m. Mar. 
16, for the purchase of an issue of $88,000 5% special assessment road 
improvement bonds. Dated Mar. 1 1928. Denom. $1,000. Due Sept. 
1, as follows: $9,000, 1929 to 1932 incl.; $8,000, 1933 and 1934; and $9,000, 
1935 to 1938 incl. Prin. and int. payable in Troy. Bids may be sub- 
mitted for bonds bearing a different rate of interest, said rate to be stated 
in a multiple of 4% of 1% or multiples thereof. A certified check payable to 
the order of the County Treasurer, for 5% of the bonds offered is required. 


MIDDLETOWN SCHOOL DISTRICT NO. 60, New Castle Connty, 
Del.— BOND SALE.—An issue of $70,800 school bonds was recently 
awarded to the Farmers’ Bank of Wilmington. 


MIDDLETOWN, Butler County, Ohio.—BOND SALE.—The $81,000 
road bonds offered on Feb. 24 (V. 126, p. 1076) were awarded to Assel, 
Goetz & Moerlein of Cincinnati as 44s at a premium of $330, equal to 
100.407, a basis of about 4.16%. Dated Feb. 11928. Due $9,000 Sept. 1 
1929 to 1937 inclusive. 

The following is a list of other bids submitted for the bonds: 





Int. 

Name and Address— Prem. Rate(%) 
Seasongood & Mayer, Cincinnati, Ohio. ..........._...$58.00 4\% 
Wel, Both & Irving Co., Cincinnatl. ............<..<«s 14.00 44 
Taylor, Wilson & Co., Inc., Cincinnati................ £6.80 4% 
a a i este Gu Scar ins wo wee 97.25 4% 
The Davies-Bertram, Cincinnati... ............_.-.--.- 218.70 4\% 
Federal Securities Corp., Chicago, Ill. ............-..-- 105.00 4% 
oe oe £8 ee a eee 826.00 4% 
oe Bo a OO eee eee ee eee 349.00 4% 
Stranahan, Harris & Otis, Toledo, Ohio. _.-._______---- 875.00 41% 
a oe eee, Cg... ag con woeccnd wenn cun ed 91.00 44% 
Ryan, Sutherland Co., Toledo, Ohio._......-...----.-- 33.00 4\% 
i, a, oe oes, Se a mew nowene 543.00 4% 


MILLARD COUNTY (P. O. Fillmore), Utah—BOND SALE.—A $6,000 
issue of 6° improvement bonds has been purchased by the State Board of 
Land Commissioners, for a premium of $212, equal to 103.53. 


MILLERSBURG, Holmes County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Sam Franks, Village Clerk, until 12 m. 
Mar. 10 for the purchase of an issue of $18,000 5% swimming pool and play- 
ground equipment bonds. Dated Mar. 1 1928. Denom. $900. Due 
serially from Mar. 1 1929 to 1938 inclusive. A certified check for 2% of 
the bonds offered is required. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING.—Sealed bids will be received until 10 a. m. on Mar. 10 by George 
M. Link, Secretary of the Board of Estimate and Taxation, for the purchase 
of an issue of $1,500,000 certificates of indebtedness. Int. rate not to ex- 
ceed 5% A certified check for 2% par of the bid, drawn payable to C. A. 
Bloomquist, City Treasurer, is required. 

BOND SALE.—The three issues of coupon bonds, aggregating $1,351,- 
875.57, offered for sale on Feb. 27 (V. 126, p. 1076) have been awarded to 
Eldredge & Co. of N. Y. City and the Wells-Dickey Co. of Minneapolis, 
jointly, as 4% bonds, for a premium of $7,100, equal to 100.525, a basis of 
about 3.93%. ‘The issues are described as follows: 
$1,024,602.85 special street improvement bonds. Due on Mar. 1, as 

follows: $51,602.85, 1929; $51,000, 1930 to 1944 and $52,000 
from 1945 to 1948, all incl. 

213,677.15 special street improvement bonds. Due on Mar. 1, as 

follows: $21,677.15, 1929; $21,000, 1930 to 1935 and $22,000, 
1936 to 1938, all incl. 
113,595.57 special street improvement bonds. Due on Mar. 1, as 
tant as 4 gee-o7, 1929; $22,000, 1930 and $23,000 from 
31 to 33. 

Int. rate not to exceed 5%. Dated Mar. 1 1928. Thomson, Wood & 
Hoffman of N. Y. City will furnish legal approval. 

The following is a complete list of the other bids and bidders. All bid 
for 4% bonds. 

Bidder— Prem. Bidder— Prem. 
First Minneapolis Trust Co_-~-$5,670| Minnesota Loan & Trust Co_ $2,225 
First National Bank of N. Y-- 4,455) Halsey, Stuart & Co., Minneap 2,100 
Wm. R. Compton & Co., Chic 4,425|Lane, Piper & Jaffray------- 1: 
Kalman & Co., Minneapolis_._ 2,300|Merchants Trust Co_----_-_--- ,800 

The above bonds are now being offered for public subscription by the 
purchasers, priced te yield 3.80% on all maturities. 





MITCHELL COUNTY (P. O. Osage), lowa.—BOND DESCRIPTION. 
—The $42,500 issue of refunding bonds reported sold—V. 126. p. 1237— 
Trust © Bavinee Tele ot ae er ona! Bank and the Home 

a ° Oo age. e n ear terest at . 
Due $7,000 from 1931 to 1935 incl, and $7,300 11 1030) ne St 44 % 


MOFFAT TUNNEL DISTRICT (P. O. Denver), Denver Count 
Colo.—BONDS OFFERED TO PUBLIC.—R. M. Grant & Co. of N. Y. ley 
are now offering for public subscription a $538,000 block of the total issue 
of $2,750,000 5 and 5%% coupon or registered tunnel bonds awarded 
to them last July—V. 125, p. 280—at prices to yield 4.35%. These 
bonds are, the bankers say, a legal investment for savings banks, trust 
funds, trust companies, commercial banks, and building and loan associa- 
tions in Colorado. They are exempt from all taxation in the State of 
Colorado, and also exempt from all Federal income taxes. On Feb. 26 
the tunnel, which runs more than six miles through the Continental Divide, 
was opened to traffic with the passage through the bore of the first passenger 
train. More than $15,000,000 was spent in constructing the tunnel and 
the operation occupied more than four years’ time. 


MOHAVE COUNTY SCHOOL DISTRICT NO. 4 (P. O. Kingman), 
Ariz.—BOND DESCRIPTION .—The $125,000 issue of school bonds that 
was sold (V. 126, p. 1237) to the County Board of Trustees, bears interest 
at 434% and was awarded at par. Bonds are due from 1929 to 1948 incl. 


MONTGOMERY COUNTY (P. O. Independence), Kan.—BOND 
SALE.—The $44,155.33 issue of 4% permanent road improvement bonds 
offered for sale on Feb. 20 (F. 126, p. 1076) has been awarded to the Com- 
mercial National Bank of Independence for a premium of $101, equal to 
100.228, a basis of about 3.95%. Denom. $1,000 and one for $1,155.33. 
Dated Feb. 1 1928 and due on Feb. 1 as follows: $4,155.33 in 1929; $4,000 
from 1930 to 1934, and $5,000 from 1935 to 1938, all inclusive. The other 
bidders were as follows: The Commercial TS8ust Co. ef Independence, the 
First Trust Co. of Wichita, the Branch-Middlekauf Co., the Central Trust 


So the Guarantee Title Co., the Citizens First National Bank and Stern 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND OFFERING. 
—Sealed bids will be received by ©. Asa Francis, County Traasurer, until 
11 a. m. Mar. 14 for the purchase of the following issues of 44% coupon 
or registered bonds aggragating $1,057,000, no more bonds to be awarded 
than will produce a premium of $1,000 over each of the issues given below: 
$944,000 road bonds. Due Mar. 15 as follows: $44,000, 1930; and $50,000, 

1931 to 1948 inclusive. 

36,000 bridge bonds. Due $2,000 Mar. 15 1930 to 1947 inclusive. 

77,000 jail bonds.) Due Mar. 15 as follows: $2,000, 1930 to 1939 incl., 

and $3,000, 1940 to 1958 inclusive. 

Dated Mar. 15 1928. Denom. $1,000. Prin. cnd int. payable at the 
office of the County Treasurer. A certified check payable to the order of 
the County Treasurer, for 2% of the bonds bid for, is required. Legality 
approved by Caldwell & Raymond of N. Y. City. 


MOORE SCHOOL DISTRICT (P. O. Moore), Cleveland County, 
Okla.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
on Mar. 5, by R. M. Swinney, Clerk of the Board of Education, for the 
purchase of a $25,000 issue of school bonds. 


MOORELAND, Woodward County, Okla.—MATURITY—BASIS.— 
The two issues of bonds that were purchased (V. 126, p. 1237) by the First 
Trust & Savings Bank of Tulsa at a price of 100.023 are due from 1931 to 
1968, incl., giving a basis of about 5.28%. The issues are described as fol- 
tein $38,000 544% water and sewer bonds; $27,000 5% water and sewer 

nds. 


MOUND VALLEY SCHOOL DISTRICT NO. 40 (P. O. Mound 
Valley)—BOND SALE.—A $10,000 issue of 44%% school bonds has re- 
cently been purchased at par by the State of Kansas. 


MUSCATINE, Muscatine County, Iowa.—BOND SALE.—A $31,- 
a issue of street lighting bonds has been purchased at par by the con- 
r. 


MUSKOGEE COUNTY UNION GRADED SCHOOL DISTRICT 

O. 3 (P. O. Webber Falls), Okla.— BOND SALE.—A $15,000 issue of 
5% school bonds has been awarded to the Piersol Bond Co. of Oklahoma 
City at a price of 100.835. 


NASHUA, Willsborough County, N.H.—TEMPORARY LOAN.—The 
$100,000 temporary loan offered on Feb. 29—V. 126, p. 1237—-was awarded 
to 8. N. Bond & Co. of N. Y. vag A a 3.65% discount basis. The loan 








matures on Dec. 10 1928. Other bidders were: 

Bidder— Discount Basis. 
Wane Treaties’ Bak, MAE Wi dasa caddis vwddnsccuasia cambaed 3.79% 
Cle Cae Treet CS, , Pn vdscicinwcciccnaccccnecksstsensuns 3.81% 


NASHVILLE, Davidson County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Mar. 13 by 8S. H. McKay, 
City Clerk, for the purchase of two issues of coupon improvement bonds 

Due on Mar. 1 as follows: 


aggregating $185,000 as follows: 
$95,000 general improvement bonds. A é $6,000, 
1934 to 1943 and $7,000 from 1944 to 1948, allincl. 
90,000 street improvement bonds. Due $18,000 from Mar. 1 1929 to 


1933 incl. 
Denom. $1,000. Dated Mar. 1 1928. Principal of bonds are register- 
able in New York City. Int. is not to exceed 6%, stated in a multiple of 
4% of 1%. Prin. and int. (M. & 8.) payable at the office of the City Treas- 
urer or at the National Park Bank in New York City. Caldwell & Ray- 
mond of New York City will furnish legal approving opinion. Required 
bidding forms will be furnished by the U. S. Mortgage & Trust Co. of New 
York or the above clerk. A certified check for 2% face of the bid is re- 
quired. 
Financial Statement as of Jan. 1 1928. - 
Real and personal property owned by the city- ----.-------$25,000,000.00 
True value of real and personal property in municipality (est.)200,000,000.00 
Assessed valuation of property for 1927_---..------------- 165,234,692 .00 
Total bonded debt (including these bonds) ----.----------- 16,323 ,000.00 
Waterworks bonds included above__-.---.----- $3,466 000.00 
Electric light debt, included above-_-_------ -- 328,000.00 
Street improvement and sidewalk bonds, in- 
cluded above, for which adequate special as- 
sessments have been levied.....-.-------- 
School building and improvement notes, Chap- ; 
ter 224, Private Acts of 1927 800,000.00 
Park bonds of 1927, included above, Chapter & 
RT | OE Ee eee 725,000.00 


7 ieee Bee 2 ken neeen oneness 
$288,818.27 
170,246.74 


795,000.00 


6,114,000.00 
10,209,000.00 


— 459,065.01 
Special sink. funds created by special assess’ts or tax levies - - 554,337 .06 
oe eee See arr errr 717,667.29 

Population, Government Census, 1920, 118,342; estimated Government 
Census, 1925, 136,230. ‘Tax rate, 1927, 20 mills. 


NEW BOSTON VILLAGE SCHOOL DISTRICT (P. O. New Boston), 
Scioto County, Ohio.—BOND SALE.—The $50,000 5% coupon school 
building bonds offered on June 20 (V. 124, p..3530) were awarded to the 
Portsmouth Banking Co. at a premium _ of $2,796, equal to 105.59, a basis 
of about 4.38%. Dated Mar. 1 1927. Due Nov. 1 as follows: $3,000, 
1928 and 1929, and $2,000, 1930 to 1951 inclusive. The following bids 
were also submitted: 






Bidder— Premium. 
Gs, Sart oO nnd jndnddecannwddwdetindesacneanauses $2,090.00 
a a Se Ee ear ee ee ar ere ae 52.8 
Oa 2 Yo ea ee ee eee 2 042.00 
Well, Roth Br ISVIGE OOiisias cade ccecnndcienspwincercisnsnaes 2 028.00 
Me oars eR ee 8 Oe sn Ren nnadine 012.00 
ee ee ee Ee ee ee ee 1,707.00 
Wists OCitinete COPPOPUOR oc. cand cm oniine ccdecwiasodusweswd 1,450.00 
Provident Savings Bank & Trust Co.........-.------------- 1,782.50 
PE 6 RS ETRE AS LOS a ap ee eee ne 1,821.00 
Ryan, Sutherland & O0.......<c<-2- ccc en cw ec coeenoe-n---- 1,919.00 
eee ee ap ae een 1,830.00 
Sesseneced B MAG sc dakcncnccccsincccanensdnadaasednasses@ 2,077.00 


NEW HAVEN TOWNSHIP (P. O. Willard) Huron County, Ohio.— 
BOND SALE.—The following issues of 5% bonds, aggregating $36,058.59 
offered on Feb. 28—V. 126, p. 1076—were awarded to Seasongood & 





Mayer of Cincinnati, at a premium of $1,082, equalgto}103.001, a_basis 
of about 4.26%: oa fa 
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$29,136.54 Inter-County highway No. 292 impt. bonds. Due as follows: 
$1,636.54 April 1 1929; $1,500, Oct. 1 1929; $1,500 April and 
Oct. 1 1930; $2,000 April and $1,500 Oct. 1 1931 to 1936, incl., 
and $2,000 April 1 1937. 
6,922.05 road improvement bonds. Due as follows: $422.05, April 1 
Loan, $608 get. 1 1929; and $1,000 April and $500 Oct. 1 1930 
to 33, incl. 
pay? following is a complete list of other bids submitted for $e bonds: 


Bidder Premium.| Bidder— emium., 
Weil, Roth & Irving Co.-- 


$1.008.00|Stranahan, Harris & Oatis. $905.25 
Taylor, Wilson & Co.....- 1,006.41|Commercial Bank Co--_.- 615.00 
PTO  — eee 952.50| Ryan, Sutherland & Co... 570.00 


NEWPORT, Lincoln County, Ore.—BONDS NOT SOLD.—The 

66,000 issue of 6% improvement bonds offered for sale on Feb. 6—V. 126, 
. 752—was not sold as no bids were received. Denom. $500. Dated 
‘eb. 11928. Duein 10 years. Int. payable on Feb. & Oct. 1. 

NEWTON COUNTY (P. O. Kenton), Ind.—BOND OFFERING.— 
Sealed bids will be received by Charles H. Adamson, County Auditor, until 
2 p.m. Mar. 15 for the purchase of an issue of $5,800 6% ditch bonds. The 
bonds are in denominations of $580 and mature $580 from 1929 to 1938 incl. 
Interest payable June and Dec. 15. 





NEW YORK CITY, N.Y.—$52,000,009 CORPORATE STOCK AWARD — | 


The $52,100,000 issue of 4% gold corporate stock issued for the construc- 
tion of @pid trapsit railroads offered on Feb. 29—V. 128, p. 1077—was 
awarde@d to a sYndicate consisting of 52 individual investment houses 
managed by the National City Co. of New York. The price paid was 
100.48997, which is equal to a cost basis of about 3.866%. The stock 
matures Dec. 31 1931. The 52 banks and investment houses represented 
in the syndicate are as follows: i 
The Nationai City Co. (Manager) | American Trust Co. 

The First Nationa. Bank, New Yak | Scholle Brothers 

Guaranty Co. of New York | Clark Wit.lams & Co. 

Bankeis Trust Co. Union Trust Co., Pittsburgh 

Brown Brothers & Co. Me.ion National Bank, Pittsburgh 

Lee, Higginson & Co. Robert Winthrop & Co. 

Kissell, Kinnicutt & Co. C. D. Barney & Co. 

Equitable Trust Co. futro Brothers & Co. 

Lazard F.eres Continental National Co., Chicago 
William R. Cempton Co. Ames, Emerich & C'o. 

Guardian Detroit Co. Northern Trust Co., Chicago 

Redmond & Co Foster, McConne.l & Co. 

J. & W. Seligman & Co. Winsiow, Lanier & Co. 

Remick, Hodges & Co. Howe Snow & Co. 

Dominick & Dominick | First National Co. of Detroit 

ILinois Merchants Trust Co., Chicago Graham, Parsons & Co 

Old Colony Corporation Hoedenpy! Hardy Securities Corporation 
Chatham & Phenix Nat. Bk. & Trust Co. Colston, Head & Trail 

The National Park Bank Bull & Eldredge 

Phelps. Fenn & Co. Nati. Commercial Bk & Tr. Co., Albany 
Fidredge & Co. New York State Nationa! Bank. A,bany 
Detroit Company, Ine. Federai Commerce Trust Co., St. Louis 
Geo. B. Gibbons & Co., Ine. E Lowber Stokes & Co.. Philadelphia 

L. F. Rothschild & Co Angio-California Co., Ine 

First Trust & Savings Bank, Chicago | First National Co., St. Louis 

Kean, Taylor & Co. ' California Securities mo.. Los Ungeles 

BONUS OFFERED FOR PUBLIC INVESiIMENT.—The successful 
syndicate is now offering the bonds to the public for investment at 101 and 
interest, yielding more than 3.70%. According to the official offering 
circular, these bonds will take up or retire an equal amount of outstanding 
notes and will not increase the net debt of the city. On Friday afternoon 
the bankers announced that half of the entire issue had been sold. Com- 
menting on the result of the sale, Comptroller Berry said: 

“The success of the sale is, of course, most gratifying. While we are all 
pleased with the handsome premium realized for the city, there is cause for 
additional gratification in the exhibition of unbounded confidence in the 
city’s credit. ‘There were ten separate bidders and their bids aggregated 
$328 ,700,000—more than 6 times the total amount of bonds for sale.” 

Including to-day's issue, Comptroller Berry since taking office has held 
four sales of city securities azere-ating $247,000,000, the total premium 
for the city reachins the substantial fizure of $3,367,.742.60. Of the total 
amount of securities offered in the four sales, $112,000,000 were 4% and 
$135,000,000 were 444°. bends. 

The following is an official tabulation of the bids submitted for the stock 
as prepared by the Bureau of Accountancy: 





Amount Price Bid for 
Name of Bidder— of Bid. Bid. (Kind of Bid.) 
Kings County Trust Co. of Brooklyn_$1,000,000 100.2822 
7 | SS eae {52,000,000 100.01 All or any part 
{52,000,000 100.117 All or none 
Salomon Bros. & Hutzler_________- 10,000,000 100.11 
National City Co., First National) 
Bank of N. Y., (suaranty Co. of}52,000,600 100.039 All or any part 


N. Y., Bankers Trust Co., Brown| 52,000,000 
Bros. & Co. and associates 


100.48997 All or none 


1,000,000 100.02 
1,000,000 100.04 
Deeante Tris 06. 6. cnc cccccsus 1,000,000 100.06 
| 1,000,000 100.08 
1,€00,000 100.10 
Halsey, Stuart & Co., Inc., Banc- 
italy Corp., International Accep-| 52,000,000 100.26 All or any part 
tance Bank, inc., K. W. Press-| 52,000,000 100.3419 All or none 
prich & Co., First ‘National Corp. 
of Boston, Otis & Co ae gat 
American Nat. Bank & Trust Co_.._._ 700,000 100.45 
Recapitulation. 
NN SE NR icc ccnnencanenadn cease deans poses 10 
RE EE BE OOS nin sa cnnwendacéonanegphasdasuning $328 ,700,000 
Highest bid price----- _- Si Sr sa ib Wh den asp gD al asin a tpt 100.48997 
een Ge Pee COREE... nnn n enn cnnmckeamonea<mh a $254,784.40 
I I oe 2 a oc atin beaten cetera 3.866 
_ Financial Statement (Officially Reported). 
Assessed valuation of taxable property, 1928_-....------- $15,845,505 899 
Gross funded debt, incl. corporate stock notes. _._._._._-_- 1,761 ,569,479 
Less sinking fund holdings.........___.___- $315,630,020 
me SE Oc os oe choo cm on vlnad one ee 1,445,939,459 
From which should be deducted water, self-sustaining 
and exempted debt, as follows: 
SR Ig foes once case ckmwawoand $51,013,725 
ci a a ie ga ee a 69,943,054 
0 a ER SEE EY Se ee 277 .926 632 
$398,883 ,411 
Less amount of sinking funds for above issues__ 75,319,367 323 564,04 
Net debt, including corporate stock notes____________- $1,122,375 


415 
Population, 1920 U. S. Census, 5.620.048: present estimate, 6.200.000. 
CITY'S SHORT TERM BORROWINGS DURING FEBRUARY AGGRE- 
GATE $98,660,500.—The aggregate of short term securities issued during 
the month of February by the city was $98,660,500. This consisted of 
corporate stock notes, revenue bills, &c., which are described below: 
Corporate Stock Notes of 1928 | Corporate Stock Notes of 1928 (Concl.). 





Raptd Transit. School Constructton. 
Interest Date. Interest Date 
Amount. Matu: tty Rate. Issued.; Amount. Maturity. Rate. Issued. 
$3,750,000 Feb. 23 1929 3.50% Feb. 23) $450,000 Feb. 9 1929 3.50% Feb. 9 
,000,000 Feb. 16 1929 3.50% Feb. 16 | 
2,600,000 Feb. 28 1929 3.50% Feb. 29} Revenue Bills of 1928. 
2,000,000 Feb. 27 1929 3 50% Feb. 27/15.000.000 June 13 1928 3.75% Feb. 27 
1,860,000 Feb. 28 1929 3.50% Feb. 2 | 10.000,000 June 7 1928 3.75% Feb. 14 
1,750,000 Feb. 9 1929 3 50% Feb. 9/10,000.000 June 18 1928 3.75% Feb. 16 
1,200,000 Feb. 9 1929 3.50% keb. 9)} 10.000.000 June 25 1928 3.75% Feb. 23 
1,000,000 Feb. 1 1929 3.65% Feb. 1/10,000.000 June 14 1928 3.75% Feb. 28 
250,000 Feb. 23 1929 3.50% Feb. 23/| 10,000.000 June 14 1928 3.75% Feb. 29 
100,000 Feb. 91929 3.50% Feb. 9} 5,000.000 June 71928 3%% Feb. 7 
10,500 Feb. 27 1929 3.75% Feb. 27/| 5,000,000 June 15 1928 3.75% Feb. 27 
Water Supp'y. 
250,000 Feb. 9 1929 3.50% Feb. 9 Tax Notes of 1927. 
250.000 Feb 23 1929 3.50% Feb. 23| 2,000,000 June 14 1929 4.00% Feb. 28 
Vartous Municipal Purpases. Special Revenue Bonds of 1928 
250.000 Feb. 9 1929 3.50% Feb. 9] 3,900,000 June 14 1929 4.00% Feb. 28 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. | 
—The Boston Safe Deposit & Trust Co. of Boston, was awarded on Feb. 28 





a $100,000 temporary loan on a 3.50% discount basis plus a premium of 
$3.50. The loan matures on Nov. 15 1928. - 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—$800,000 ROAD 
AND BRIDGE ISSUE MARKETED.—The National City Co. and Harris, 
Forbes & Co., both of New York City, joimtly, are offering for investment 
the $800,000 issue of 4% % road and bridge impt. bonds awarded to them 
in—V. 126, p. 1237—at 107.50 and interest yielding about 3.83%. The 
bonds were awarded to the above at 106.339, a basis of about 3.89%. Legal 
opinion by Townsend, Elliott & Munson of he pe ny 
The following is a list of other bids submitted for the bonds: 

Bidder— Rate Bid. Bidder— Rate Bid, 
Lowber Stokes & Co____106.167 |First Nat'l Bank (Easton)-__104.379 
P. Wilbur Trust Co_.._106.1301|W.H. Newbolds Son & Co_106.1165 


NORTH EVANS FIRE DISTRICT (P. O. Angola), Erie County 

Y.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
March 10 for the purchase of an issue of $35,000 5 fire bonds. The bonds 
are in denom of $1,000 ad $500 and mature $3,500 from 1929 to 1938 
incl. A certified check for 5% of the bonds offered is required. 


NORTH LITTLE ROCK SCHOOL DISTRICT (P. O. Little Rock), 
Ark.—BOND SALE.—The $500,000 issue of school bonds offered for 
sale on Feb. 21—V. 126, p. 1077—has been awarded to E. M. Ream & 
Co. of Little Rock, as 5s, at a price of 106, a basis of about 4.46%. Denom. 
$1,000. Dated Feb. 1 1928. Due from 1929 to 1958, incl. No option of 
prior payment. Int. payable on April & Oct. 1. 


NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—A $14,000 
issue of 44% intersection paving bonds has recently been purchased by 
Peck, Brown & Co. of Denver. Duein 20 years and optional after 5 years. 
The same firm has also purchased a $13,000 issue of 444% paving district 
No. 29 bonds. Due on or before 19384 


NOVINGER SCHOOL DISTRICT (P. O. Novinger), Adair County, 
Mo.—BOND SALE.—A $35,000 issue of 4%% school bonds has been 
purchased by the Commerce Trust Co. of Kansas City at a price of 102.64 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND SALE. 
—The $550,000 issue of coupon highway bonds, offered for sale on Feb. 28 
—V. 126, p. 1077—was awarded to C. W. McNear & Co. of Chicago, as 
4\%% bonds, for a premium of $7,865, equal to 101.43, a basis of about 
4.31%.  Denom. $1,000. Dated Feb. 15 1928 and due on Feb. 15 as 
follows: $25,000, 1932: $35,000, 1933 and 1934: $40,000. 1935: $45,000 
1936 and 1937: $50,000, 1938 and 1939; $55,000 from 1940 to 1942 and 
$60,000 in 1943. Prin. of bonds may be registered. Int. rate to be stated 
ina multiple of 4% of 1%. Prin. and int. (F. & A.) payablein gold. Reed, 
Hoyt & Washburn of New York City will furnish legal approving opinion. 

These bonds are now being offered to the public by the purchasers at 
prices to yield 4.20% for all maturities. Oraneeburg County had an as- 
sessed valuation in 1927 of $11,942,950 and a net debt of $1,059,000. 


ORION TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Orion), 
Oakland County, Mich.—BOND SALE.—The $30,000 school- bonds 
offered on Feb. 23—V. 126, p. 1077—were awarded to the Detroit Trust 
Co. of Detroit, as 4%4s,ata premium of $202. equal to 100.673, a basis of 
about 4.67%. Dated Mar. 151928. Due Mar. 15 1932. 


OSSINING AND MT. PLEASANT UNION FREE SCHOOL DIS- 
TRICT NO. 2 (P. O. Briarcliff Manor), Westchester County, N. Y.— 
BONDS OFFERED FOR INVESTMENT .—The $295,000 4% % coupon or 
rezistered school bonds awarded on Feb. 20 at 102.55, a basis of about 
4.04%—V. 126, p. 1237—to Batchelder, Wack & Co. of N. Y. City, 
are now being offered by the successful bidder priced to yield 3.95%. 


PAGE COUNTY (P. O. Clarinda), lowa.—BOQND OFFERING.— 
Sealed bids will be received until 2 p. m. on March 16 by Katharine Miller, 
County Auditor, for the purchase of a $200,000 issue of primary road bonds. 


PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 4 (P. O. West Palm Beach), Fla.—BOND SALE.—The $175,000 
issue of 6° school bonds offered for sale on Feb. 16—V. 126, p. 752— 
has been awarded to the Municipal Investment Corp. of West Palm Beach 
and the Brown-Crummer Co. of Wichita at their joint bid of 95.52, a 
basis of about 6.48°%. Denom. $1,000. Dated July 1 1927. Due 
$5,000 from 1929 to 1949, and $7,000 from 1950 to 1956, all incl. 


PARAMUS SCHOOL DISTRICT (P. O. Ridgewood R. F. D. No. 3), 
Bergen County, N. J.—BOND SALE.—The $11.000 5% coupon school 
bonds offered on Feb. 23 (V. 126, p. 1077) were awarded to Rufus Waples 
& Co. of Philadelphia at a premium of $298.10, equal to 102.71, a basis of 
about 4.52%. Date Sept. 11927. Due $1,000 Sept. 1 1929 to 1939 incl. 
The following bids were also submitted: 


E. 
E. 
N. 





Bidder— Price Bid. 
ee ee ee ER ae ee $11,291.61 
SR | fe ee ee Ce eee ey eae ee 11,235.35 
eS a eee a ene 1l, 


EIS Te To. a. ni an ix cut ght doce al td iar she ean nea cba a le 
New Jersey Fidelity & Plate Glass Insurance Co____..-..----- 


PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Pasadena), 
Calif.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on March 19 by L. E. Lampton, County Clerk, for the purchase of a 
$60,000 issue of 4%4 % high school building bonds. Denom. $1,000. Dated 
July 1 1924. Due in unequal amounts on January and July 1, from 1929 
to 1954, incl. Prin. and semi-annual int. payable at the County Treasury 
or at the office of Kountze Bros. in New York City. A certified check for 
3% of the said bonds is required with bid. , 

Pasadena City High School District has been acting as a high school 
eee under the laws of the State of California, continuously since July 1 

00. 

The assessed valuation of the taxable property in said high school district 
for the year 1927 is $164,111,325, and the amount of bonds previously 
issued and now outstanding is $2,302,000. 

Pasadena City High School District includes an area of approximately 
126.91 square miles, and the estimated population of said high school 
district is 95.000. 


PENSACOLA, Escambia County, Fla.—BOND OFFERING.—Sealed 
bids will be received until Apr. 2 by the City Clerk and Treasurer for the 
purchase of a $225,000 issue of 5% semi-annual municipal improvement bds. 


PHILLIPSBURG, Warren County, N. J.—$400,000 SCHOOL BONDS 
OFFERED FOR INVESTMENT.—H. L. Allen & Co. of N. Y. City are 
offering for investment $400,000 4% % coupon _or registered school bonds, 
dated Dec. 1 1927 and maturing serially from Dec. 1 1931 to 1967 incl., at 
prices to yield 4.10%. The bonds, it is stated, are a legal investment for 
savings banks and trust funds in the State of New Jersey. These bonds 
are part of an issue of $599,000 bonds awarded on Nov. 9 to Barr Bros, 
& Co. of N. Y. City, at 100.22, a basis of about 4.22%—V. 125, p. 2706. 


PORTLAND, Cumberland County, Me.—TEMPURARY LOAN.— 
The $300,000 temporary loan offered on Feb. 25—V. 126, p. 1238—was 
awarded to the Gasco Mercantile Trust Co. on a 3.524% discount basis. 
Dated March 1 1928. Payable Oct. 5 1928 at the First National Bank 
of Boston. 


PULASKI COUNTY (P. O. Little Rock), Ark.—MATURITY— 
BASIS.—The $225,000 issue of 5% special school district bonds that 
was awarded—V. 126, p. 1238—to I. B. Tigrett & Co. of Memphis at 
a price of 103.129, is due from Sept. 1 1930 to 1949 incl., giving a basis 
of about 4.65%. 

PUTNAM COUNTY (P. O. Palatka), Fla.—BOND SALE.—A $30,000 
issue of refunding bonds has recently been purchased by W. L. Slayton 
& Co. of Toledo at a price of —— ita oe 

RACINE, Racine County, is.— .—The follow- 
ing is : complete list of the bidders who submitted bids on Feb. 24 (V. 126, 
Pp. 1238) for the purchase of the $750,000 issue of 434% Washington Park 
High School bonds: 

Bidder— Premium. 
C. W. McNear, Chicago------------------------+>------+5----- $24,500 
Wm. R. Compton, Chicago; Norther Trust Co., Chicago: Taylor, 

Ewart Co., Chicago, and Continental & National Co., Chicago-- 25,500 
Halsey, Stuart Co., Chicago, and E. H. Rollins & Son, Chicago... 26,400 
Ames, Emerich Co., Coscage. and Guaranty Co. of New York.-.-- 21 236 

irst Wis sin Co., Milwaukee. -.-.-...----.------------------- 0 
First Trust & Savings, Chicago, and Illinois Merchants Trust, Chi-_ 28,810 
Federal Securities Corp., Chicago, and Guardian Detroit Co., Det-. 28,815 

AK, Ellis County, Tex.—BONDS DEFEATED.—At a special 
4 Pela on Feb. 21 the authorized electors defeated the proposition 
of issuing $185,000 road bonds. The vote was 177 to 161, a majority 
but not the necessary two-thirds to carry the bonds. This is the seco: 
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time these bonds have been defeated, the first time being a matter of several 
months ago. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—Sealed 
bids will be receiv by George C. Warren, City Comptroller, until 10 a. m. 
(Eastern Standard tire) Mar. 15 for the purchase of the following issues of 


4% ye aggregating. $200.000: 
$100,000 sewer bonds. ue $10,000 Apr. 2 1929 te 1938 incl. 
100; 000 water bonds. Due $10,000 Apr. 2 1929 to 1938 incl. 

Dated Apr. 21928. Denom. $1,000. Prin. and int. + pavebie a at the office 
of the City Treasurer or at its current official bank in ty. A cer- 
tified check payable to the order of the City Treasurer for 2% of the bonds 
offered is required. Legality approved by Miller, Canfield, Paddock & 

ro 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—The $96,000 
mare of 444% coupon bridge bonds offered for me, on Feb. 27—V. 126, 


1238—was awarded to the National City Co. of N. he for a premium 
of $4,159.68, ounel to 104. 333, a basis of about 4.05% enom. 
Dated Nov. 1927. Due $6,000 yearly from 1932 to 1947 sg ad 
optional ee RR maturity. 


ST. JOSEPH COUNTY (P. South Bend), Ind.—BOND OFFER- 
ING.—Sealed bids will be cee by Duncan J. Campbell, County 
Treasurer, until 10 a. m. March 5 for the purchase of the following issues 
of 414 % bonds, agpregating $276,500: 
$166, 000 George Tolk et al. Liberty Highway construction bonds. 

Den $1,000 and $600. 
59,000 Charles P. Wattles et al. Sample St. road bonds. Denom. 
1,000 and $950. 
26,000 Charles Newhouse et al. Tamarach Road bonds. Denom. $650. 
7,500 Charles E. Johnson et al. road construction bonds. 
8,000 ane E. Linderman et al. Kerr Road construction bonds. Denom. 

Dated March 15 1928. 

ST. PAUL, Ramsey County, Minn.—BOND SALE. —A $95,000 issue 
of 4%, airport bonds has been — at Rng = 3 by the city’s sinking fund. 

Dated Jan. 1 1928 and due o llows: $3,000, 1929 to 1931; 
$3 000, 1932 to 1937; $5,000, 1938 to 1 1942; $6, 000, 1943 to 1947, allinclusive. 
and $7,000 in 1948. 

SALEM, Marion County, Ore.—MATURITY—BASIS.—The $51,- 
286.78 issue of 6% coupon street impt. bonds sold on Feb. 20—V. 126, P- 
1238—to the Freeman, Smith & Camp Co. of Portland at a price of 107.1 
is due in 1938 and optional after 1929, giving a basis of about 5.08%. 
Interest payable F. & A. 


SALINA UNION rant yey 9rd pet NO. 1 (P. O. Liverpool) 
——w x ego Py Kissel, Kinnicutt & Co. and 
Pulleyn & Co., bot of N. Y. Ole, ye purchased on Feb. 29 an issue of 
$300,000 epee or registered school bonds as 4.20s at 100. 338, a co - 
about 4. 15% Dated oe 11928. Due Jan. 1 as follows: a 000, 
ne incl.; $6, 000, 1933; $7,000, -* ee . 1937 incl.: $8,000, 1938 bo aod 
; $9,000, 1942 an 1943; $10 1,000, 4 to 1946 incl.; $11,000, 1947 and 
1048. $12,000, 1949 to 1950; $13,000 atti and 1952; $14-000, 1953; $15,000, 
1954 and 1955; $16,000, 1956 and 1957, and $18. 000, - 
payable at the Salt x, Oly National Bank, Un teo ally “73 at the First Na- 
wae. Bank. > _ Legality approved by Clay, Dillon & Vande- 
wa’ o 


SAN DIEGO, i Siege 
The gat + he is a complete t 
20—V. 126, 


County, Calif.—LIST OF BIDDERS.— 
of the bidders who submitted bids on Feb. 
. 1238—for the purchase of the $650,000 issue of 44% 


coupon airport bonds: 
= Premium. 

R. E. Campbell & Co., and American National Co._......-...- $16,538.40 
The Detroit Co., Old Colony Trust Co., and Illinois Merchants 

CPt +p een stannous amma we eda akeiliiom me 14,365.00 
R. H. Mouiton i a a ee 13,389.00 
Anglo California Trust Co., on S National City Co..........-.- 12,867.20 
Security Bank & Trust Co. of San Francisco.......--------.- 1224. 
| SRR eS Se ee nae 10,874.50 


Anglo London-Paris Co., Bank of Italy, Eldredge & Co., and 


First National Bank of New York..__-.......----.-_!___- 10,631.00 
First Security Co., William R. Staats Co., Banks, Huntley Co., 

and Bond & Goodwin & Tucker, Inc..-....../_-_.____-_.___ 9,025.00 
First National Trust & Savings nace San Diego, and Harris 

Trust & Savings oe, i eee roar 9,295.00 


Dean Witter & Co., Prudden & =. Heller, Bruce & Co., Wells 
Fargo Bank and 5 teenage sda ier 
a _ Co. of New York & Bankers Trust Co....-...-...-. 
arriman & Co., New York City, Pan American Invest- 
ganas Co., tee Angeles, and Russell Sutherlin & Ce., Los 
FO _ OE ETE Ee RE ES OEE ee 7,403.55 
California poutine Co., E. H. Rollins & Sons, and Citizens 
National Co 6,706.00 


SANFORD, Seminole County, Fla.—BOND SALE.—The $261,000 
issue of refunding bonds that was originally = for sale on Feb. 2— 
V. 126, p. 610—and later withdrawn—V. 126 


8,609.00 
7,494.50 


RR Re RRR RO Oe SO RM OO BT OM EH BHO eM eee eee eee 


1 
pe mm ‘$10,000 from 1931 to 1948; $15,000, 1949 to 1952, all incl. and 


$21,000 in 1953. 


SAN FRANCISCO (City and County), Calif.—BOND OFERING.— 
Sealed bids will be received until March 26 by J. 8. Dunnigan, Clerk of 
the Board of Supervisors, for the — 7 of a $2,600,000 issue of A157 
semi-annual Hetch-Hetchy water bond Denom. $1,000. Dated Jan. 

1925. Due $65,000 yearly from 1930 > 1969 incl. 

BOND SALE.—The $2,500,000 issue of 444% boulevard bonds offered 
for sale on Feb. 27—V. 126, p. 908—has been awarded to a syndicate 
composed of the Guaranty Co., Remick, Hodges & Co., H. L. Allen & Co., 
Ames, Emerich & Co., Kean, Taylor & Co., on of New York; the Illinois 
Merchants Trust Co. of Chicago, and R. L. Day & Co. of Boston, for 
a prostuse of $105,675, equal to 104.227, a basis of about 4.08%. Denom. 
$1,000. Dated Nov. 1 1927. Due $125.000 yearly from 1932 to 1951 
incl. The second highest bid was submitted a syndicate headed by 
the First National Bank of New York, offering 104, 20 for the issue. 

These bonds are now being offered to the public by the purchasers at 
prices to yield, according to maturity, about 4.00%. The bonds, it is 
stated, are tax free in California and are legal investment for savings ‘banks 
-— po funds in New York, Massachusetts, Connecticut, California and 

er States. 


SAUK RAPIDS SCHOOL DISTRICT (P. O. Sauk Rapids), Minn.— 
BOND SALE.—A $90,000 issue of school bonds has been purchased at par 
by the State of Minnesota. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
rsdale), Westchester Yee N. Y.—BONDS OFFERED FoR 
INVESTMENT .—The $400,000 4%% coupon or registered series J 
sduoak Gaads Guarda ex Tek, 0) oc eo Cee ee. 
at 103.82, a basis of about 3. 98% —V. 26, p. 1238—are now being offered 
for investment as follows: 


Maturities— Yield, 
1900 1939 RS ae 3.80% 
| | Saas 3. 85% 
XR Rg he ae 3.90% 


The bonds, it is stated, are a legal investment for savings banks and 
trust funds in New York State. The following is a list of other bids 
otnioee for the issue: 


i Price Bid. Bidder— Price Bid. 
Estabrook & Co__------ $415,084.00| Bankers Trust Co_____- $412,839.60 
Pulleyn & Co. and Arthur Stone & Webster and 

Sinclair, Wallace & Co. 413, 7. 00 note. PGs ewe kee 412,808.00 


Dewey, Bacon & Co____ 413,520.00|R. . Moulton & Co. and 

Scarsdale National Bank_ 413,500.00 Gibson. Leefe & Co__. 412,720.00 
Stephens & Co____----- 413,328.00 Paeps. Fenn & Co. an 

Raster & Ce... +.-.<--+ 412'844.00| H.L. Allen & Co_____ 410,706.00 


SELAH SCHOOL DISTRICT i. PD Yakima), Yakima County, 
Wash.—BOND OFFERING.—Seal ds will be received until Mar. 3, 
by Still White, County Treasurer, for rod purchase of a $30,000 issue of 
school bonds. Int. rate not to exceed 6%. Denom. $1,600. 


» Ohie.— 
" —V. 126, 
aus. at atpremiuns of 


- 1078 —were 
$709, equal to 100.75, a basis of about 4. 12%. 








Oct. 








1 * sallow: $3,000, 1928; $4,000, 1929: $3,000, 1930; $4,000, 1931;: 
3,000, : $4, 000, 1933; $3,000, 1934 and 1935; $4,000, 1936; $3,000, 
7; $4, 1000, .000, 1939; $3,000, 1940; $4,000, 1941: $3,000, 1942: 
#4 0,94 000, zy 900, 204d nnd A545; $4000, 1946: $3,000, 1947; $4,000, 
an ; $4,000, . incl., an ,000, " 

The ilowhan is a list of other bids submitted for the issue: 
Interest Rate——— 

4K%% 4%% 
emium. 

The Herrick Co, Oleveland............<..ccence $276.00 $4,871.00 
uardian Trust Co., 8 SN Sr ae ere 166. 4.309.00 
POGGS STUNG C0., LI onkctuksanabinncoce No bid 4,757.00 
ngood & Mayer. CRO. di. a cdntdtibacese 411.00 4.997 .00 
Stranahan, Harris & Oatis, Toledo.........-.--- 58.20 4.540.00 
Braun, Bosworth & Co., SEDs n.cattiinsnadiarsitnch wads 521.00 4.883.00 
W. L. Slayton & Co., Toledo................... 371.00 4.259.00 


SILVERTON, Briscoe County, Texas.—BOND SALE.—The $35,000 
issue of 6% water improvement bonds offered for sale on Jan. 23—V. 126, 
iF 451—has since been on, at par by an unknown investor. Due 

1,000 from 1933 to 1967, incl. No option of prior payment. 


SOMERVILLE, Burleson County, Texas.—BONDS VOTED.—At a 
special election held on Feb. 21 the voters authorized the issuance of $70,000 
in bonds by a large majority. The bonds were voted to build a new high 
school, to remodel the present high school building for a grade school 
building and to build a combined grade and high school for the negroes and 
a grade school for the Mexicans. 


SOUTH FORT MITCHELL, Ky.—BOND OFFERING.—Sealed bids 
will be received until 7 p. m. on Mar. 6 by Edwin J. Hampel, Town Clerk, 
for the purchase of six issues of street improvement bonds ageregating 
$21,946.18. ‘ant issues and amounts of each are as follows: Bg ye + 
Ave., $4,154.14; Leathers Ave., $4,207.14: Silver Ave., $4,330.84; Leathers 
Ave., $1,469. 33: Idaho St., Oak St. and Anthony Lane, $2,145.42; Floral 
Ave., Ross Ave. and Highland Ave., $5,639.31. 

Each issue is dated as of Dec. 6 1927, and is divided into ten series, 
nearly equal as possible; and all are to be retired Dec. 6 1937. Said bonds 
bear interest at the rate of 8% payable annually, and are to be sold at not 
less than par and accrued interest. 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT (P. O. 
Los Angeles), Calif.— LIST OF BIDDERS.—The following is a complete 
list of the bidders who submitted bids on Feb. 14—V. 126, p. 1239— for the 
—- of the $100,000 issue of 5% coupon school bon ds: 

der— 
California i dh ditbonanadcaenecnaiihuntnelie akan 
E. R. Gundelfinger 
it Sih i nhs datas annede wane sawddvebbaee dam akee 
Sec. Tr. & Savings Bank 
National City Co.-.........- 






Staats Co... 


;: 8. Natienal Bank_____- ch eaniienimandianird 
ee er ee eee rn 
SOUTH RUSSELL (P.O » Casale Falls R.F.D.), » Cuyehous Ss Gounty. 

Ohio.—BOND OFFERING .—Sealed bids will be received by Kim” 


ball, Village Clerk, until 12 m. Mar. 19 at the office of Locher, Green & 
Wood, 1040 Guardian Building, Cleveland, for the purchase of an issue of 
$24. 010 5%% Bell St. coupon special assessment improvement bonds. 


Dated Mar. 1 1928. Denom. $1, ose: one ge for $1,010. Ps ng Oct. 1 
as follows: $2,010, 1929; $2,000, 1930; $3,000, 1931; $2,000, ky 000, 
1933; $2,000, 1934 and 1935; $3.000. 1936: $2. 600. 1937 and 13 000 1938. 


Prin. and int. ayable at the Chagrin Falls Banking Co., Chagrin Falls. 
A certified check payable to the order of the Village Treasurer for 5% of the 
bonds offered is required. 


SOUTH SAN ANTONIO ow hs pearl SCHOOL DISTRICT 
O. San Antonio), Tex.— A $70 

house, series of 1927 bonds, io 3h - pi SK by 
of San Antonio. Due serially from 1939 to 1968 inclusive. 
has an assessed valuation for 1927 of $1,60 ,530.00, with a total debt, 
including this new issue, of $90,000.00. 


SPRINGFIELD Samapmen eso ty, a —PURCHASER — PRICB 

PAID.—The purchaser of the 200.000 pol police station and city —— 

bonds, sold in V. 125, p. 1223, a. yin # Dixon & Co. of Sprin 

The bonds bear interest at the rate of 4 \“y re ond were sold at a um a 
1,535, equal to 100.762, a basis of spont 32 7%. Due o Ang. + as follows: 
10,000, 1929 to nde ii incl.; $12,000, 1932 and 1933; $15. 1934 to 

137 hcl 9 $16,000, 1938 and 1939; $17,000, 1940; 318000" 1941 and 


TANGIPAHOA PARISH GRAVITY DRAINAGE DISTRICT (P, O, 
Amite), La.—BOND ELECTION.—On Mar. 27 a special election will be 
held to determine the decision of the voters on the proposa! to issue $150,000 
in bonds to carry out drainage projects. This drainage district comprises 
a total area of 18, acres, including the town of Amite, showing an as- 
sessed valuation of $2.108,640. The levy is to carry six mills, 
the bonds to mature in. 30 years. 


TARRANT, Jefferson County, Ala.—BOND SALE.—The $175,000 
issue of 6% semi-annual public improvement bonds offered for sale at publie 
auction on Feb. 28 26, p. 1239—has been awarded to Oaldwell 
of Nashville, at par. The bonds are due serially in from 1 to 10 years. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The fol” 
lowing bonds were registered by G. N. Holton, State Comptroller, durin 
the week ending > 25: 


(P. 


Amount. ace. Purpose. Due. Rate. 
$1,500,000 Nueces Co._.----- Navigation 7 No.1 Serially 5 
36.000 Bnet Oe.......-- Road Dist. .2‘A’’ Serially 5% 
375,000 } he aga ee Court House Serially 44% 
100.500 Buen. .......<.. Hospita Serially 44% 
15,000 El —_ 7 aes Road District No. 3 Serially 5% 
80,000 Grayson Co_.-..-- ae Refunding Serially 4% 
1,200,000 Anderson Co----- & D. No. 18 1% 20 yrs. 6 
70,000 Yorktown..-.-_.-.-.- ames Extension Serially 5 
55,000 New Boston____-- Water Works Serially 6% 
130,000 Sherman.-.-.------ Public School Serially 4% 
40,000 Miami_____-__-_- Sewer Serially % 
79,000 Garza Co--_----- R. & B. Refunding Serially o% 
30,000 Midland...-.---.-.- Water Works Serially 54% 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Earle L. Peters, Director of Finance, until 12 m. Mar. 19 
for the purchase of an issue of $110,000 444% coupon park bonds. Dated 
Dec. 1 1927. Denom. $1,000. Due Dec. 1 as follows: $5,000, 1929 to 
1938 incl., and $6,000, 1939 to 1948 incl. Bids may be submitted for 
bonds bearing a different rate of interest, such rate, however, to be stated 
in a multiple of ms of 1% or mulepies thereof. Prin. and int. ayable at 
the United States Mtge. & Trust Co. sig 8 A certified check, pay- 
able to the order of the Commissioner oF the Treasury for 2% of bonds 
offered, is required. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by the Director of Finance, until March 27, for the pur- 
chase of the following issues of 5% eee gregating $623, 325.09: 
$509,951.34 street improvement nom. one bond for 

$951.3 ue ay ~ hay $85, 951. .34, Sept. 1 1926; and $53,000 
March and Sept. 1 1929 to 1932, incl. 
113,373.75 street , wareremens bonds. Denom. $1,000, one bond for 
$373.75. ue as follows: $17,373.75, "Sept. 1 1928; and $16,000, 
March and Sept. 1 1929 to 1931, incl. 
Dated March 1 1928. 


UNION, Union County, S. C.—BOND SALE.—The Citizens & South- 
ern Co. of Atlanta has recently purchased a $38,000 issue of 5% funding and 
water works bonds. Denom. $1,000. Dated Jan. 1 1928 and due on 
Jan. 1 as follows: $5,000 in 1930 and 1933; $6,000 in 1936, 1939, 1942 and 
1945, and $2,000 in 1947 and 1948. Prin. and int. (J. & J.), payable at 
the Seaboard National Bank in New York City. 


UTICA, Ness Counter Kan.—BOND OFFERING.—Sealed_bids —— 
be received until 10 a. m. on Mar. 7, by J. L. Sanders, City Secre 
for the purchase of a $10.4 oo wave of éhecaric light bonds. Int. rate to 
bid upon. Denom. 100. e $500 from Sept. 1 1928 to 1947 Incl. A 
certified check for 2% of the vena bid is required. 


 VERSAMLES VILLAGE SCHOOL DISTRICT, Darke Count 
Ohio.—BOND SALE.—The following issues of bonds aggregating $167, 
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offered on Feb. 28—V. 126, p. 1078—were awarded to Ryan, Sutherland 
& Co. of Toledo, = 4s, at a premium of et ual to 100.078: 
$153,000 000 eemaen ouse erection pont, Den a R rs, as follows: 
, Mar. and Sept. 1 1928 to. 1934; incl.; $3,000, Mar. and 
#0 O00, Sept. 1 1935; $3 5 000. Mar. and t. 1 1936 to 1942. incl. 
3,000, Mar. and $4,000, Sept. 1 1943; $3,000, Mar. ie: Sept. 
1944 to 1950, incl.: $3,000, Mar. and $4, 000, Sept. 1 1952 | 
$3,000, Mar. and Sept. 1 1952 
12, .000 school : are! bonds. Due $600 Mar. and Sept. 1 1928 to 
nclusive 
2,400 school equipment bonds. Due $240 Mar. 1 1920 to 1938, incl. 


WALLOWA, Wallowa County, Ore.—BOND SALE. —- $10,883. 74 
4 of street graveling and improvement bonds has recentl y been pur. 
chased by the Can bermen’s Trust Co. of Portland at a price of 102 34 34. 


WASHINGTON, Washington County, Pa.—BOND SALE.—The 
Union Trust Co. of Pittsburgh was awarded on Feb. 29 an issue of $112, O90 
430" street improvement bonds at a premium of $2,852.64, equal to 


WASHTENAW COUNTY (P. O. Ann pubes) —~ —BOND SALE .— 
The $53,000 Assessment District Road No. 17-B road bonds offered on 
Feb. 24 (V. 126, p. 1078) were awarded to ya Harris & Oatis, 
Inc., of Toledo, as 4%s at a premium of $262, equal to 100.494. 


WAYNE, Wayne County, Neb.—BOND SALE.—Two issues of 5% 
bonds were awarded to a local investor at par. The issues aggregate 

e. ,472.80 as follows: $12,722.41 on paving bonds and $6,750.39 
tersection and paving district bonds 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
Sealed bids will be received by George Dingman, County Drain Com- 
missioner, until 11 a. m. (Eastern standard time) March 5, for the purchase 
of the following issues of bonds aggregating $65,000, rate of interest not 
to exc: 
$36,000 Grosse Ile No. 2 tile drain bonds. Due Ape 15 as flows: $3,000, 

1929 to 1935, incl.; $4,000, 1936 and 1937, and $7,000 8. 
29,000 Grosse Ile No. 3 tile drain bonds. Due April 15 as follows: $2,000, 
1929, and $3,000, 1930 to 1938, incl. 

Dated April 1 1928. Denom. ,000. Prin. and int. payable at the 
office of the County Treasurer. A certified check for 2% of the bonds 
offered is required. 


WEBSTER GROVES SCHOOL DISTRICT (P. O. Webster Groves), 
Mo.—BOND SALE.—The $240,000 issue of 4% registered school bonds 
offered for sale at public auction on Feb. 27—V. 126, p. 1078—was awarded 
to the Mississippi Valley Trust Co. of St. Louis at 7 price of 100.372, a 
basis of about 3.97%. Denom. $1,000. Dated Mar. 1 1928 and due on 
ar. i. as follows: $9, 000, A931; 310. 000, er 4 1934; sii ,000, 1935 pad 

12,000, 1937; $13,000, 8: $12,000, 1939: $14,000, 1940; $13,000 
15,000, 1942 to 1944; $17, 000, 1945: $16, 600, 1946; $18,000, 1947 
and $19. 000 in 1948. The taking and payment of the bonds when ready 
for delivery can be arranged b urchaser. Payable at the Mercantile 
Trust Co. in 8t. Louis. Ghasies rh Rutherford of St. Louis will furnish 
gal approval. 

he other bidders and their bids were as follows: 





Names of Other Bidders— Premium. 
a lini os kia eal ee a ow hn a $1,003.71 
De caus adie ahaeuenel 1,003 .65 
P™/) Sj Fi eee Se SET BIR BA OR EOS PEN 8 SE TY. ck 1,003.18 
Mercantile Trust Co.............<...- > cig pe ated ain thca es olcasge cade ,002.80 
ES Be ee ee pr 1,000.07 
“yg 3 ee ERA RA ae 1,000. 4 


National City Co 


WESLACO, Hidalgo County, 


Tex.—BoND ELECTION .—On ities. 
= aspecial electi on will be held 


for the purpose of having the voters pass 


Nie Cee Neipt TA OE A CLIENT eee _.-$40,000 
conn Ra ey a ig eee aise I 30,000 
Street I ia Soe a be ei 8 sda ap conn ed veoh de 90,000 


WESLACO INDEPENDENT SCHOOL DISTRICT (P. O. Weslaco), 
Hidalgo County, Tex.—BOND OFFERING.—Sealed bids will be received 
until $30 p.m. Mar. 9 by A. S. Pike, Secretary of the Scheol Board, for 
the purchase of an issue of $120,000 5% school building bonds. Denom. 
$1,000. Due as follows: $1,000, 1929 to_ 1938; $2,000, 1939 to 1948; 
#4. 000, 1949 to 1958, and $5 000 from 1959 to 1968, all inclusive. No 

tion of prior pay ment. Prin. and ann. int. payable at the Hanover 

Waddomal Bank in N. Y. City. Chapman & Cutler of Chicago will furnish 
legal approval. A $2,500 certified check is required. 


WEST CHESTER SCHOOL DISTRICT, Chester County, Pa.— 
BOND SALE.—The $83,000 4% coupon school bonds offered on Feb. 29 
—V. 126, p. 1078—were awarded to the Farmers & Mechanics Trust Co. 
of West Chester at a premium of $473.43, equal to 100.57, a basis of about 
3.85%. Dated Mar. 11928. Due Mar. 1 1958; optional after 5 years. 


WEST TURIN UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Constableville), Franklin County, N. Y.—BOND OFFERING.— 
N. J. Clark, Clerk Board of Education, will receive sealed bids until 1 p.m. 
Mar. 15 for the purchase of an issue of $60,000 coupon school bonds, rate 
of interest not to exceed 5%. Dated May 1 1928. enom. $1,500. Due 
$1,500 May 1 1931 to 1970 incl. Prin. and int. payable at the First Na- 
— as. Boonville. A certified check for 5% of the bonds offered is 
required, 


WILLOUGHBY RURAL SCHOOL DISTRICT, Lake Coun 
Ohio.—BOND SALE.—The $250,000 coupon —-* bonds offered on Feb. 
25—V. 126, p. 909—-were awarded to ood & Mayer of Cincinnati, 
as 4s, ata ream of $53.00 equal to 100.021, a basis of about 4. 24%; 
Dated Feb. 1 1928. Due Oct. 1, as follows: $17, ‘000, 1928 and 1929, and 
$18,000, 1930 to 1941 incl. 
The » following bids were also received: 


Bidd Premium. 
Ray, Sutherland BOs W0cs dita cestiswstesnsossasadeksussadl $3,177.00 
BE UE tt th dn bewew sss ce wdnnsstsbesscedsontsntanentiané 3,426.00 
a re ee eee .00 
RAROY,, MUERTE © U0. oc wc cc nsnc ener cnncuscnscousesesbicwee 1,463.00 
rt eS BS re ee re ee 2,500.00 
: er eae ee 2,682.00 
EE, DORON SS Onn ca ccedhnenvacncitcenccatassagancbnt 2,675.00 
GU © GWG a cance escsmene snenbantesnesnssagpecnabasesenseue 2,962.50 


WINDSOR FIRE DISTRICT, Conn.—BOND CALL. —We are in 
receipt of the following redemption ‘notice dated Feb. 24: ‘‘As the Windsor, 
Conn. Fire District is desirous of locating the holders of its 444% water 
fund bonds, dated Oct. 1 1915 before redemption day, a notice from each 
holder disclosing its identity and setting forth the number of bonds each 
holds, would be appreciated. Such a notice may be addressed to the Windsor 
Trust Co., Windsor, Conn.” 


WINKLER COUNTY (P. os peruse)» Tex.—BONDS VOTED.—At the 
special election held on Fe ror 754—the voters authorized the 
issuance of $600,000 in ome 7 rend building and improvement purposes. 


WINSTOR COUNTY (P. O. Louisville), Miss.—BOND SALE.—An 
issue of $125,000 54% % road bonds has been purchased by A. K. Tigrett 
& Co. of Memphis for a premium of $1,625, equal to 101.30, a basis of 
about 5.12%. Due from 1928 to 1952, incl. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BOND ELEC- 
TION.—May 8 has been tentatively set as the date for the special county 
bond election in order to coincide with the special election to be held by 
the city and is subject to change. The county bond issues to be sub- 
mitted to the people total $12,500,000, divided as follows: 
$6,500,000 county roads. 

5,000,009 new courthouse (Kansas City). 

500,000 new courthouse (Independence). 

500,000 county home for the aged 








CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Provinee of) Canada.—FUTURE BOND 
ISs UES. —We present herewith a list of municipalities for which, acco 
to the ‘‘Monetary Times” of Feb. 24, the Municipal Pepartmnt has issu: 
authorization certificates. The date shown is the day on which the cer- 
tificate was issued: 

Dec. 3.—Corp. of pao Grey, $33,595, payable in 15 years, with interest 


at 5%, a half-yearly. 
$35,000, payable in 10 years with 


Dec. 14.—City of Prince Rupert, 
ee at 5%, seannie half-yearly. 
1.—Ci ity of New Westasinater, $150,000, payable in 20 years with 
inierest - 5%, payable half-yearly. 
Jan. 31. —City of New Westminster, $125,000, payable in 20 years with 
interest at 5%, payable half-vearly. 
Jan. 31. ani ity of Cranbrook, $7,048, payable in 10 years with interest 
at 5%, payable half-yearly. 
Feb. 6.—Corporation of Point Grey, $64,229, payable in 10 years with 
-— -*% at 5%, payable half-yearly 
Feb. 6.—Corporation of Point Grey, $261,391, payable in 15 years with 
interest at 5%, payable half-yearly. 
Feb. 6. —Corporation of Point Grey, $84,639, payable in 30 years with 
interest at 5%, payable half-yearly. 


CRANBROOK, B. C.—BOND SALE.—An issue of local improvement 
bonds bearing interest at the rate of 5% and maturing in ten annual install- 
ments was disposed of Jan. 31. 


LA SARRE, Que.—BOND nak aa a bids will be received 
by J. A. Gagnon, Secretary-Treasurer, until 8. p. m. March 9, for the 
os of an issue of $40,000 54% serial NAF ag payable at La Sarre, 

fontreal and Quebec. Alternative bids are asked fer 20-year serial and 
40-year serial bonds. Denoms. of $100 and multiples thereof. 


NEW WESTMINSTER, B. C.—BOND SALE.—The following issues of 
bonds, aggregating $275,000, bearing interest at the rate of 5%, were dis- 
posed «fon Jan. 31: $150,000 street improvement bonds and $125,000 school 
extension bonds. Due in 20 years. 


POINT GREY, B. C.—BOND SALE.—The following issues of improve- 
ment bonds, bearing interest at the rate of 5%, aggregating $443,855.13, 
were recently disposed of: 
$261,391.09 improvement bonds. Due in 15 years. 

84,639.21 improvement bonds. Due in 20 years. 

64,229.59 improvement bonds. Due in 10 years. 

33,595.24 improvement bonds. Due in 15 years. 

SCARBOROUGH TOWNSHIP, Ont.—BY- LAW BEFORE COUNCIL. 
—A by-law calling for the issuance of $600,000 5% 30-year sewer debenture 
’ is before the council waiting for its approval. A by- law of $89,785 for local 
improvements was recently approved by the council. 











BOND CALL. 
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NOTICE 
BOND CALL 


Caldwell County, Texas 


Caldwell County, Texas, calls al’ 
outstanding Road District No. 2 5% 
bonds. If not in by Oct. 10, 1928, the 
interest stops. Will pay par and ac- 
erued interest. 

Send all bonds at once to Lockhart 
State Bank, Lockhart, Texas, for col- 


leetion. 
ANNIE POLK, 
County Treasurer. 
Caldwell County, Texas. 


Pree 











Jerome B: Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT & Co. R. R. BONDS 


442 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Bu i on Chicago, Cleveland, Detroit, 
Monirea Rochester, Syracuse and Toronto 


Orders executed in all markets 
No margin accounts accepted 
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BOND CALL 


Bond Redemption Notice 


To the Holders of 


The Windsor Fire District 


Water Fund 44%% Bonds 
Dated October 1, 1915. 


Notice is hereby given to the holder or holders of 
all the outstanding Bonds of The Windsor Fire 
District of the issue known as tT. % Water Fund 
Bonds, bearing date October 1, 1 15, that in pur- 
suance of the provisions of said Bonds and in full 
compliance with Section 26 of a Special] Act of the 
General Assembly of the State of Connecticut, en- 
titled, ‘‘An Act Incorporating The Windsor Fire 
District,’’ approved May 12, 1915, and under the 
further autherity and pursuant to a vote of the 
legal voters of said District ony, passed at a Special 
Meeting legally warned and held on the 20th day 
of December, 1927, the said The Windsor Fire 
District has exercised the privilege and right of 

_— off, on the first day of April, 1928, each 
and all ot the outstanding Bonds of the for oing 
issue of bonds then remaining unpaid, with in 
terest thereon to that date, and thereafter all a 
terest thereon shall cease, and the coupons at- 
tached to said bonds for interest after that date 
shall thereupon become null and void. 

The said bonds, with all unmatured coupons 
attached, should be presented for payment a = 
Windsor Trust & Safe Deposit an 
Windsor, Connecticut (now known as : The Wind. 
sor Trust Company), or, if registered, to the 
registered holder thereof, on or after April 1, 1928. 


The WINDSOR FIRE DISTRICT, 
EDGAR D. OLARK, Treasurer. 


Dated January 31, 1928. 
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We Specialize in 


City of Philadelphia 
3 
318 
4 


s 
4ijs 
4lhs 
5s 


514s 
514s 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


anneal 




















WHITTLESEY. 
McLEAN & CQ. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 





Mar. 3 1928.] 
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Paul Schwarz A. Schierenberg 


P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
ew York Cocea Exchange, Inc. 
hicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpoel Cotton Association 














Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 58rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton > | 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
yee = Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 


eee eeEmememreOmeOmOOOOO eens ees 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


| ema 2 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 











Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 


and Bulkel 
Stephen 


COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS ano BROKERS — 


F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 


Under the management of Edward M. Weld 
L. Wells, formerly partners of 


M. Weld & Co. 


Chicago Washington Providence 




















W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 
Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 





James Talcott, Inc. 


Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Avenue, cor. of 34th St. 


























LF. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 








Classified Department 
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YOUNG, SINGLE PRINCETON MAN, 28, 
with six years business ex- 
perience, desires to learn stock 
business with Exchange house. 
Born in the South and would like 
in time to open branch office 
there. Highest references. Box 
V4, Financial Chronicle, 90 Pine 
St., N. Y. 


FIRM MEMBER 


Four experienced Wall Street men are 
ferming a corperation te underwrite, deal 
in and distribute investment securities 
and are seeking a fifth member of the 
firm, whose cash investment will be rep- 
resented by 1% preferred stock and whe 
in addition participate in profits. 


The principals in the new firm have 
records of success in the financial field 
possess valuable cennectiens, and are well 
qualified to erganize and direet a profit- 
able investment business. References of 
the highest type will be furnished and 
required. Box BK3, Financial Chronicle. 
90 Pine St., New York City. 








wholesaling. 


PARTNER WANTED 


with capital for investment firm 
to specialize in originating and 
Retail department 
to follow later. Advertiser for 
many years has occupied respon- 
sible executive positions in in- 
vestment banking business. Sat- 
isfactory credentials assured. 
Only responsible party with ex- 
cellent reputation considered. 
Box L2, Financial Chronicle, 90 
Pine St., New York City. 








Bank Stock—Insurance 


Trade. 


A young—man with aetive 
clientele, open for eoDneetion 
with established’firm. Capable 
of.taking chargevunlisted depart- 
ment. Box?J. C. 4,%Finaneial 
Chronicle, 90 Pine St., N. Y. 





N. Wa Ch 








BOND MAN SEEKS 
CONNECTION 


Advertiser, six years vice-presi- 
dent two bond houses, fifteen 
years investment banking experi- 
ence, intends making new associa- 
tion with aggressive organization. 
Activitiescoveroriginating, buy- 
ing, distributing, management 
icago and other ;offices. 
Qualified take complete charge 
of bond department, 
branch office, direct sales organi- 
zation, or other executive duties. 
Box Ml, Financial Chronicle, 90 
Pine St., New York City. 











ASSISTANT STATISTICIAN 


College Graduate with 5 years’ 
statistical experience with a 
banking house and industrial 
corporation desires connection 
with an investment organization. 
Have a knowledge of statistical 
methods and accounting. Box 
C.F. 2, Financial Chronicle, 


90 Pine St., New York City. 
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Financial 
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Sinancial 





(J: S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members{ Chicago Board of Trade 
New York Cotton Exchange 
iss other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stecke Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bought and Sold for Casa or 
carried on Conservative Margin 


Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Ft. Worth 
Kansas Olty Hilisboro 
Houstoa 
Philadelphia New Haven 
Rochester Taylor 
Ban Antonio Temple 
Schenectady Toledo 
By racuse Tulsa 
Watertown 
tica Wercester 


U 
Private Wire Correspondents in AU 
Principal Cities 
The Bache Review sent on application 
Correspondence invite 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
fellowing branch offices 


Baltimore, Md. Kansas City, Mo. 
Boston, Mass. Louisville y. 
Buffalo, N. Y. Minneapolis, Minn. 
Chicago, Ill. New York WN. Y. 


Cleveland, Ohie 
Dallas, Texas 
Denver, Colo. 
Des Moines, lowa 


Pittsburgh, Pa. 
Reading, Pa. 
St. Joseph, Mo. 


Detroit, Mich. St. Louis, Mo. 
Hartford, Conn. Spokane, Wash. 
Houston, Texas Toledo. Ohio 
Indianapolis, Ind. Tulsa, Okla. 
Joplin, Me. Wichita, Kansas 
Fi herty 





GO WALL ST. 
BRANCHES IN 




















Ames, Emerich 
8 Co., Inc. 


Dealers in securities of 
American and Foreign 
vernments, municipal- 


ities and corporations 


with established 


Fiscal Agents 
Cable Address “‘Amich”’ 


5 Nassau St. 105 S. LaSalle St. 
NEW YORK CHICAGO 


Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 








HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 South La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 
Company ESTABLISHED 


1910 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + 441 Broadway 














EASTMAN, DILLON & Co 


Members New York, Philadelphia 
ard Pittsburgh Stock Exchanges 


120 Broadway, New York 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentows 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


116 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 


Associated Gas & Electric Co. 


64% Option Warrants 
All Series 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 








@) 








OTIS & CO. 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago 
Cincinnati 
kron 


Denver 
Columbus 
Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New York Stock Exchange 


New York 
Detroit 
Toledo 


Pask & Walbridge 


Members 
New York Stock Exchanas 


Fourteen Wall Street 
New York City 


Telephone “ector 4900 














DYER, HUDSON & CO. 


Buccessors to OC. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7860 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9383 


Members of 
New York Steck Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








G. H. Walker & Co: | 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 

Hartford Meriden Newport 

_ New Haven Bridgeport Albany 

Philadelphia Newark 
MEMBERS 

New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 











INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


4 P.W.CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 








New York 


60 Broadway 


CHIOAGO NEW YORE 


F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











BON DS 


67 West Monroe St.. Chicago 


New York Philadelphia Milweauk , 
Boston San Frar cisco Sthenennalin 4 



































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies | 


R.E. WILSEY&Co. 
Incerporated 


_ 








Direct wire te New York 











|First National rye amas 





a % 














